KAIIMAH JEBTC MEHUJXXMBHT A/, PETUCTPALIMOHEH JIOKYMEHT

PETUCTPAIIMOHEH JOKYMEHT

YACTII OT NPOCHEKT 3A NIYBJIUYHO NPEAJIATAHE HA AKIOUHU HA
KAIIMAH AEBTC MEHUJAXMDBHT A/J]

AKLII/II/I - O6I/IKHOBeHI/I, IIOMMEHHH, 683HaJII/I‘IHI/I, CBO6OAHOHpeXB'prIHEMI/I, C [IpaBoO

Bup,
Ha rJiac

Bpoit 4860 000 (4eTupu MUJMOHA OCEMCTOTUH U IIECTIECET XUNSAAN) OPOSI
lpucsoen Homep no ISIN: BG1100005203
ISIN:

Ha aKIMsa 061110
HoMmuHanHa cTolHOCT 1,00 nB. 4 860 000 nB.
EMucuonHa cToMiHOCT 1,00 nB. 4 860 000 nB.

OcMusAT paboTeH JieH cJie/l AaTaTa Ha MyOJMKyBaHe Ha ChOOIIEHHUETO 3a MyOGJIUUYHO
npejsarade no wi. 89t MUK B uHpopmanuoHnata mejus investor.bg u Ha
Havanna JaTa 3a | MHTepHeT cTpaHuuuTe Ha ,Kanman [JleoTtc MeHuxkMbHT' A/l U Ha
3alMCBaHe Ha aKLMKTE | YII'bJHOMOIEHUsS UHBECTUIIMOHEH nocpenHuK ,Kanman” AJl, (ako nmyGuKanuuTe
ca B pas/IMYHU JIaTH - U3THUYAHETO HA CelleM PabOTHU AHU OT HaW-KbCHATA OT
BCUYKH JIATH).

ToBa e mMbpBUAT pabOTEH JieH, CieBalll U3THYaHeTo Ha 10 pabOTHU AHM OT JieHs, B
KOUTO HM3THYa CPOKBT 3a NMpexXBbpJiAHEe Ha MNpaBarTa, U3JaZleHU BBB Bpb3Ka C
HaCTOSLIETO NYBJUYHO pe/ijlaraHe.

Kpaen CpOK 3a
3anMCBaHe Ha aKUUTe

HWHBecTHLIMOHEH

«“ ”n (o ”n g
HoCpegHuK Kanman” A/], rp. Codus , ya. “Tpu yun” N2 8, eT. 6

HacToAluaT [JOKyMeHT e M3roTBeH B ChOTBETCTBHME C H3HUCKBaHuATAa Ha /[leserupan persameHT (EC)
2019/980 Ha EK oT 14 mapT 2019 roguna 3a gomb/iHeHue Ha Pernament (EC) 2017/1129 Ha EBponeiickus
napJsaMeHT U Ha CbBeTa MO OTHolIeHHe Ha popmaTa, CbAbpPKAHHUETO, NMpoBepKaTa U O0J0O6pPEHHUETO Ha
NpoCHeKTa, KOWTO TpAbGBa Ja ce MyOJMKyBa NpH NYOJUYHOTO NpejJjlaraHe Ha LeHHW KHIKa WM TpU
JIONyCKaHETO UM [JI0 T'bPTOBUSl Ha peryjupaH mnasap, U 3a oTMsiHa Ha PernamenT (EO) Ne 809/2004 na
KomucusTa kaTo 4acTt ot npocmekT B cboTBeTcTBUE ¢ PersiamenT (EC) 2017/1129 na Komucusita ot 14 1oHu
2017 romywHa OTHOCHO MPOCHIEKTa, KOUTO Tps6BA Ja ce MyOJUKyBa NP MyOJUYHO MpejJaraHe WA
JIONyCKaHe Ha IIeHHU KHWXa [0 ThProBUS Ha peryjupaH masap, U 3a oTMsaHa Ha JupektuBa 2003/71/EO,
PersnamenT (EC) 2019/979 na EK oT 14 mapT 2019 r. 3a gonbanenue Ha Persament (EC) 2017/1129 Ha
EBponeiickuda napyiaMeHT U Ha CbBeTa M0 OTHOLIEHWE Ha PeryaaTOPHUTe TEXHUYECKU CTaHAAPTHU OTHOCHO
ocHOBHaTa ¢uHaHcoBa HHOpMaUMs, CbAbpXKALLA Ce B PE3IOMETO Ha MNPOCHEKTa, NyOJUKYBAaHETO HU
K1acuQUIMpaHeTO Ha IPOCIEKTHUTE, peKJaMHHUTe CbOOLIeHUs 3a LeHHW KHWXKA, AOMbJHEHHATA KbM
MPOCIEKTUTE, KAKTO U NOpTaJa 33 YBeJAOMJIeHHS U 32 OTMsIHA Ha /leserupaH peryiameHT (EC) Ne 382/2014
Ha KomucusTa u Jlenerupan pernamenT (EC) 2016/301 na Komucusita u Hapen6a Ne 2 ot 09.11.2021 r. 3a
I'bPBOHAYa/IHO Y MOCJIe/Ballo pa3KpyuBaHe Ha UHGOpMalLUs Npy NMyO6JIMYHO NIpejiaraHe Ha LieHHU KHKXa U
JIONyCKaHe Ha LileHHU KHKa [10 TbproBUs Ha peryJupaH nasap.

Komucusara 3a ¢uHAHCOB HaA30p € MNOTBbpAWIAa PerucrpanoHHHMs AOKYMEHT (KaTo 4acT OT
IIpocnekTa) c pemenue Ne 561 - E ot 23.05.2023 r., KoeTO He e NMpenopbKa 3a MHBeCTHpaHe B
npejJjaraHuTe LleHHU KHIKA. KomucusaTa 3a G¥MHAHCOB Ha/[30p He HOCH OTTOBOPHOCT 32 BEPHOCTTA U
MbJIHOTAaTa Ha ChABbPXKalaTa ce B Hero uHopmanusa. [IpocnekTsT e BaauaeH Ao 23.05.2024 r.
3agb/DKeHNEeTO Ha cbcTaBUTeauTe Ha IlpocnekTa 3a Jo6GaBsiHe Ha JOMbJHEHHE KbM HPOCHEKT, B
c/lyyaili Ha HacTbIBaHe Ha Ba)KHU HOBHM (aKTOpH, CbILECTBEHM TpPelIKM WJIH CbIeCTBEeHU
HeCbOTBETCTBMS, He ce IPUJIAra, KoraTto NpocneKTbsT Beye He e BaJIujeH.

YneHnoBete Ha CbBeTa Ha AgupekTopuTe Ha “KammaH [le6Tc MeHUDKMBHT” A/l OTroBapsT coJWAapHO 3a
BpeAuTe, IPUUUHEHU OT HEBEpPHH, 3abJyKJaBallll WM HeI'bJIHM JAaHHU B PerucrpaloHHUS JOKyMEHT.
3aKOHHUTe NpeJCTaBUTE/NM Ha EMUTEHTA JleKJIapupar, ye cJeJi KaTo ca MOJOXKUJIA BCUYKU Pa3yMHU TPUXKHU
ca ce yBepuWJIY, Ye CJydasdT e TaKbB, ue UHPOpMalusTa, ChbAbpKalla ce B PerucrpalluOHHUA JOKYMEHT,
JIOKOJIKOTO UM € U3BECTHO, € I'bJIHA U BsSpHA, OTroBapsl Ha (paKTUTe U He ChAbpP)Ka MPOMYCK, KOUTO e
BEPOATHO Jla 3acerHe HeMHUA CMUCBHJ UM PerucrpallMuOHHUA JOKYMEHT CbOTBETCTBA Ha M3WCKBAaHUATA Ha
PersamenT (EC) 2017/1129, rnaBa lllecta ot 3IIILK u akToBeTe nmo npusnaraHeTo uM. CbCTaBUTENUTE HA
$GUHAHCOBUTE OTYETHU U OJUTOPUTE Ha [ pyKeCcTBOTO OTTOBapsAT COJIMJAAPHO C JIULATA, 1OCOYEeHH B 4. 891,
as. 3 ot 3IIILK, 3a Bpey, NpUYMHEHU OT HeBEPHH, 3a6J1y>KJaBallid WU HEII'bJIHU JaHHU BB GUHAHCOBUTE
oT4yeTH Ha [lpy»KecTBOTO.

9 mai 2023 r.
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3a KoHTakTu: Hukosait AnrbMoB.

“Kanman [Jle6tc MenumkMbHT A/l uHPopMHpa NOTEHHHWAJHUTE WHBECTUTOPH, 4Ye
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lleHTpaJieH Zieno3uTap Ha LIEHHU KHUXKa
MHBeCcTULIMOHEH TOCPEHUK
06110 chOpaHHe Ha aKIIUOHEPUTE
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TbproBcky 3aKOH
TbpProBCKU perucTbp
3aKO0H 3a My6JMYHOTO MpeJJjiaraHe Ha LiIeHHU KHIDKA
3aKOH 3a KOPMOPAaTUBHOTO MO0X0/JHO 0bJiaraHe
3aKoHa 3a JJaH'bIUTE BbPXY J0X0UTE HAa GU3UIECKUTE JIUIa
3akoH 3a Komucusita 3a pruHaHCOB HaA30p
3akoH 3a ma3apuTe Ha QUHAHCOBU UHCTPYMEHTH
3aKoH 3a T'bproBCcKUs peruCTbp
3aKO0H 3a KpeJJUTHUTE HHCTUTYI[UU
Masiku U cpefHUA NpPeANpPUATHSA N0 CMUCHJIA Ha YI. 3 U 4. 4 oT 3aKOHa 3a
MaJIKUTE U CPeIHUTE NPeAIPUITHUS
YneHoBe Ha CbBeTa Ha JUPEKTOPUTE U JIMIA, 3aeMally BUCIIY PbKOBOJHHU
MO3UIMH B IPYKECTBOTO

[TpocnekT 3a My6JUYHO NpejAJsiaraHe Ha aklUU OT KamuTaja Ha “Kamman
Jle6Tc MeHuXMBHT A/

PEIJIAMEHT 1129 Pernament (EC) Ne 2017/1129 na EK oT 14 woHu 2017 r. OTHOCHO

NpoCneKTa, KOUTO TpsibBa Ja ce My6/IMKyBa NpU Ny6JUYHO NpejJjiaraHe Uin
JIONyCKaHe Ha [JeHHW KHKa [0 ThbProBUsl Ha peryJiMpaH nasap, 4 3a OTMsiHa
Ha JlupexktuBa 2003/71/EO

PEITJIAMEHT 980 /Jlenerupan pernameHT (EC) N2 2019/980 na Komucusara ot 14 mapt 2019 .

OTHOCHO JombjHeHHe Ha Pernament (EC) 2017/1129 na EBpomneiickus
napsjaMeHT M Ha CbBeTa MO OTHOlleHHe Ha GoOpMaTa, CbABPKAHUETO,
NpoBepKaTa U 0/l00peHreTOo Ha MPOCNeKTa, KOMTO Tpsi6Ba Jja ce My6IUKyBa
IpU My6JUYHOTO Npe/iaraHe Ha eHHU KHIKA WM NIPU JJ0NTyCKaHEeTO UM [0
TBProBUsi Ha peryjupaH mnasap, U 3a oTMsiHa Ha PersamenTt (EO) Ne
809/2004 na Komucusra

PETJIAMEHT 979 Jlenerupan persameHT (EC) 2019/979 Ha KoMmucusara ot 14.03.2019 r. 3a

JonbiaHeHue Ha PersiameHdT (EC) 2017/1129 Ha EBponeiickus napJiaMeHT U
Ha CbBeTa MO OTHOIIEHHWE Ha pEryJaTOPHUTE TeXHWYeCKH CTaHJAapTH
OTHOCHO OCHOBHAaTa ¢pUHAHCOBa MHbOpMaLMs, CbAbpiKalla Ce B Pe3I0OMETO
Ha NpOCIEeKTa, MyOJUKYBAaHETO U KIAaCUPUIUPAHETO Ha IPOCIEKTHUTE,
pekJaMHUTEe CbOOIIEHUsT 3a ILeHHM KHIKA, /JON'bJHEHUSTA KbM
MNPOCHEKTUTE, KAKTO U NOPTasia 32 yBeJOMJIEHUS U 32 OTMsIHA Ha JlesierupaH
persiameHT (EC) Ne 382/2014 na KomucusTta u Jlenervupan peryiameHnT (EC)
2016/301 na Komucusita
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I. OTroBOPHHU JIMIA, UH®POPMALIUA OT TPETH CTPAHH,
AJOKJAAU HA EKCIIEPTU U OAOBPEHUE OT KOMIIETEHTHUA OPTAH

1.1. UMEHATA HA BCHUYKHW JIMLA, OTTOBAPAIIM 3A UHOOPMALUATA, AAJEHA B
JAOKYMEHTA 3A PETUCTPALUUA U B 3ABUCUMOCT OT CJIYYAA, 3A OITPEAEJIEHU YACTH OT
HETO.

“Kanman /le6Tc MeHumxMBbHT” AJ] e APYXecTBO C e/JHOCTEeNEeHHA CUCTeMa Ha ynpaBJieHUe.
YnpaBuTesieH opraH Ha JlpykecTBOTO e HeroBuAT CbBeT Ha AupekropuTe. KpM patata Ha
HactosAwusa IlpocnekT 4yieHoBeTe Ha CbBeTa Ha JAupektopute Ha “Kanman [le6Tc
MenupxMbHT” A/l, oTroBapAT 3a MHopMauuAaTa B Lejus PerucrpanyoHeH [OKYMEHT.
UseHoBeTe Ha CbBeTa Ha JUPEKTOPUTE OTrOBapsALU COJHAAPHO 3a BpeJuTe, NIPUUMHEHU OT
HeBepHHY, 3a6J/1y»KJaBallli UK HelI'b/JIHU JaHHU B Liesiis PerucrpanyoHHUs JOKYMEHT, ca:

» ,KAIIMAH XOJIAUHT “ AZl, EUK 202987090, cbc cepanuiue: rp. Codus, ya. ,Tpu yuu“
Ne 8, eT. 6, Upe3 3aKOHHMUS cU npeacTaBuTes Hukosai [leTkoB fbMOB - npejceaTes
Ha CbBeTa Ha AUPEKTOPUTE, U3II'bJIHUTEJIEH YJIEH U NTPEeICTaBJsIBALL;

» HBanka AHreJsioBa [1aBiyioBa — 4jieH Ha ChBeTa Ha JUPEKTOPUTE;
» bopucnasa [leTpoBa borjjanoBa — He3aBucHUM 4JieH HAa CbBeTa HA AUPEKTOPHUTE.

KbM maTaTa Ha M3roTBsHE Ha HacTosUUA NMpocnekT, CbBeTHT Ha JUpPeKTOpuTe Ha “Kamman
Jebtc MenumxMbHT' A/l (HapuyaHO B HAcTOSILMS [JOKYMEHT 3a KpaTKocT /[lpyxKecTBOTO,
EMuTeHTa wiu Jlpy»KeCTBOTO-EMUTEHT) He € YII'bJJHOMOIIUJ MPOKYPUCT WU JIPYT ThPTOBCKU
I'bJIHOMOIIHUK.

UsmbaHUTEMHUAT WwieH Ha ChBeTa Ha AupekTopuTe Ha “Kanman [le6Tc MeHupxMbHT” A/l -
LSKAIIMAH XOJIJUHT“ A/l upe3 3akoHHUS cHU npejicTaBuTes Hukosa A1bMOB ¢ nmonuca cu Ha
nocjeJHaTa CTpaHUIA JeKJapupa, 4e TOo3U PerucrpaiyoHeH JOKyMeHT CbOTBETCTBA Ha
HM3UCKBaHUSATA HAa 3aKOHa.

CbcTaBUTENAT HAa QUHAHCOBUTE OTYeTH HA EMuTeHTa — MBanka AHresioBa [laB/ioBa, oTroBaps
COJIMJAPHO C JIMLATa, IOCOYEeHU B U3pedyeHUe MbpBO Ha Wwi. 894, an.3 ot 3IIILUK 3a Bpeay,
OpUYMHEHW OT HEBEPHH, 3abJyKJaBalld WJIW HEM'bJHU JAaHHW B OJUTHUPAHUTE TOJUIIHU
¢uHaHcoBU otdeTn Ha “Kanman [le6Tc MenumxmbHT” A/l kbM 31.12.2020 r., 31.12.2021 1,
31.12.2022r.,31.03.2021 r., 31.03.2022 r. 1 31.03.2023 1.

Peructpupanusar oautop Oautopcko apyxectBo ,PununoB Oautunr’ 00/, EMK 201586174,
per. Ne 168 B Ily6snnunus peructbp Ha UJEC, cbc cepanuiie U aapec Ha ynpaBJeHUe: Tp.
Coodwus, 6y ,,Butoma” Ne 188, eT. 3, amn. 6; riiaBeH oduc: rp. Codus, yui. ,.Yurnam ['nagcron” Ne 5,
eT. 2 u 3, npejcraBiasgBaHo OoT Monuka HBesnnHoBa AceHoBa u Benun KbHueB Puaunos,
aurioma Ne 0695, uspaseHa npe3 2011 r, B KauecTBOTO My Ha pEerucTpupaH OAUTOP,
OTTOBOpEH 3a o/iuTa Ha ¢uHaHCOBUs oTYeT KbM 31.12.2020 r., OTTOBapPAT COJUAAPHO C JIULATA,
NOCOYEHU B M3pedyeHHe IbpBO Ha 4. 8974, an.3 ot 3IIILK, 3a Bpeau npuYrHEeHU OT HEBEPHHY,
3a0JTy?K/1aBallly UJIM HEII'bJIHY IaHHU B OJJUTUPAHMs roiuineH GuHaHCOB oTyeT KbM 31.12.2020
T.

Peructpupanusar oautop Oautopcko apyxectBo ,Pununos Oautunr’ 00/, EMK 201586174,
per. Ne 168 B Ily6anunus peructevp Ha UJEC, cbc cefjanuine U ajpec Ha ynpaBJeHHE: TP.
Coodwus, 6y ,,Butoma” Ne 188, eT. 3, am. 6; riaBeH oduc: rp. Codus, yiui. ,.Yuram ['magcron” Ne 5,
eT. 2 U 3, npeAcTaBisaBaHo oT MoHuka MBennHoBa AceHoBa U Monuka VBesnHoBa AceHOBa,
aurioma Ne 0846 ot 2018 r., B Ka4eCcTBOTO ¥ Ha perMCTPUPAH OJAUTOP, OTTOBOPEH 3a OJMTA Ha
¢uHaHcoBuTe oTuyeTH KbM 31.12.2021 r. u 31.12.2022 r. , OTTOBapAT COJHIAPHO C JIUIATA,
[IOCOYEeHU B U3pedeHHUe bpBO Ha Wi. 894, an.3 ot 3IIIILK, 3a Bpegu npruiMHEHH OT HEBEPHHY,
3abJyKJaBallld WJM HeI'bJIHM JaHHU B OJWUTHUpPAHUTE TOJUIIHU (QUHAHCOBU OTYETH KbM
31.12.2021r.m1 31.12.2022 1.



KAMMAH OEETC MEHUOIXMBHT Al PETMCTPALUMOHEH JOKYMEHT

OTroBopHHU 3a u3roTesiHeTo Ha [IpocnekTa Ha “KanmaH /le6Tc MeHumkMBbHT” A/l ca 4ieHOBeTe
Ha CbBeTa Ha aupektopuTe Ha /JlpyxecTtBoTo - Hukosakh IleTkoB fAabMOB - 3aKoHeH
npexncraButen Ha llpencenatens Ha C/l u usmbaHuteseH uieH ,KAIIMAH XOJIUHT A[,
WBanka AHresioBa [laByioBa 1 bopucsaBa [leTpoBa borganoBa

1.2. JEKJIAPALIMA OT JIMLATA, KOUTO OTI'OBAPAT 3A PETUCTPALIMOHHUA JOKYMEHT

C moanucuTe cu Ha nocjenHaTta ctpaHuna Hukonai [leTkoB AbMOB - 3aKOHEH NpeACTaBUTE
Ha [Ipencenatens Ha C/l v usnbaHuTesneH 4ieHd ,KAIIMAH XOJIIMHT “ A/l, UBaHka AHreJsioBa
[TaByioBa - yyieH Ha CbBeTa Ha gupektopuTe U bopucnaasa IleTpoBa borgaHoBa - He3aBUCUM
yjieH Ha CbBeTa Ha AUPEKTOPUTE JeKJapUpaT, ye cel, KaTo ca MOJ0XKUIM BCUYKU Pa3yMHU
TPMXKU U Ca Ce YBEepWIH, 4Ye CJAydasaT € TakbB, 4e HHOOpMaALUATA, ChAbpXKalla Cce B
PeructpauioHHUs JOKYMEHT, JOKOJKOTO UM € U3BECTHO, OTroBapsl Ha GaKTHUTE U He ChAbpPKa
NpPONYyCK, KOUTO € BEeposTHO Ja 3acerHe HeHHHUS CMHUCBJ M PeructpaniioHHUs AOKYMEHT
CbOTBETCTBA Ha M3WCKBaHUATA Ha PersamenT (EC) 2017/1129, raapa lllectra ot 3IIMNIK u
aKTOBETE MO MPUJIaraHeTO UM.

Jexnapauuute no 4. 897, an. 3 ot MUK Ha YseHoBeTe Ha CbBeTa Ha AUPEKTOPUTE, HA
cyeToBoguTeNss U oxutopute Ha “Kanman Jleotc MeHumxMbHT” A/l mnpeacraB/sBaT
HepaszeJsHa 4dacT oT [IpocnekTa.

1.3. MYHOOPMALIUA 3A JAEKJIAPAUMKU WJIU JOKJIAAU, U3TOTBEHU OT AAAEHO JIMLE U
N3ABJIEHUA OT EKCIIEPTU

B HacToAIUA PeI‘I/ICTan,I/IOHEH AOKYMEHT H€ Ca BKJIOY€HHU H3ABJIEHUA, JOKJIaAW WU APYTHU
€KCIIepTHU CTAHOBMHIIIQ, 34 KOHTO ce nprueMa, 4e Ca HallMCaHU OT HAKOe JIMLE KaTO €KCIIepPT.

1.4. KOTATO U3TOYHUKDBT HA UHOOPMAILIMA E TPETA CTPAHA

JIOKyMeHTBbT BKJ/JIIOYBAa MHPOpManus, npepoctaBeHa oT EMuTeHTa M cbbpaHa OT MyGJHUYHU
M3TOYHUIY, KOSITO € TOUHO Bb3NPOU3BeJleHa U JJOKOJKOTO EMUTEHTBT € 0CBeJOMeH U MOXe Jia
s1 IpOBepH, He ca MPOMYCHAaTU HUKAKBU (aKTH, KOMTO OMXa HaMpaBUJIM Ta3u UHopManus
HeTO4YHa WJM nNojBexjama. TakMBa HM3TOYHMLM B HACTOALMUA MNPOCHEKT Ca: TOAULIHUTE
oAWTHpaHu GUHAHCOBY OTYeTH Ha EMutenTa kbm 31.12.2022 1., 31.12.2021 r. 1 31.12.2020 r,,
FOAVIIHUTE [OKJaJu 3a JelHocTTa Ha JApyxecTBoTo KbM 31.12.2022 r., 31.12.2021 r. u
31.12.2020 r., ny6JMKyBaHM TEKyIM aHAJIM3W U OIOJIETHHM HAa WHTEPHET CTPAaHULUTE Ha
MuHucTepcTBOTO HAa dUHAHCUTE, MUHUCTEPCTBO Ha HKOHOMUKaTa, HCH u gp.

HY6JII/I‘{HI/ITE HN3TOYHHIHU HA I/IH(l)OpMaL[I/IH Ca KaKTO cje[Ba:

» ,Kio4yoBu nokaszartesnu 3a bowarapus”, HCH, (Kawyosu nokasatenu 3a bbarapusa (Kbm
03.10.2022 r.) | HaunoHaneH CTaTUCTUYECKN UHCTUTYT (nsi.bg));

» EcenHa makpoukoHoMHYecka nporHosda ot 2022 r. Ha EBpomneiickata komucus (EC,
Winter Economic forecast: Bulgaria (AHanu3 Ha EK)(Autumn 2022 Economic Forecast: The
EU economy at a turning point (europa.eu);

» HWHdopmanus 3a akTya/HUS KPpeJJUTEH PEUTUHT Ha Bbrapus oT MUHTEpHET CTpaHULATa
Ha MuHuCcTepcTBOTO HAa $uHaAHCUTE (MUHUCTEPCTBO Ha duHaHcuTe: KpeaWTeH pewTUHT

(minfin.bg) );

» TpumeceuHoTto uznanve Ha BHB ,MakpoukoHomuyecka nporHo3a“ (Ananu3 Ha BHB) -
FOAVIIHYU MPOTHO3U 3a OCHOBHU MaKpPOMKOHOMMYECKH IMOKa3aTesu 3a bwarapusa npes

TeKyliaTa 5 cJie/iBallUTe JIBe FOJJMHU:
https://www.bnb.bg/ResearchAndPublications/PubPeriodical/PubP MacroeconomicForecas
t/index.htm

» MakpouKOHOMHUYeCKa NporHo3a Ha MUHHHUCTepCTBO Ha ¢uHaHcUTe Ha Pemny6siMka
Bbarapus: MuHucTepcTBO Ha drHaHcUTe: MaKPOMKOHOMHUYECKA MPOrHo3a (minfin.bg)

» COFACE (Transports / Economic Studies - Coface,),



https://www.nsi.bg/bg/content/19804/%D0%BF%D1%80%D0%B5%D1%81%D1%81%D1%8A%D0%BE%D0%B1%D1%89%D0%B5%D0%BD%D0%B8%D0%B5/%D0%BA%D0%BB%D1%8E%D1%87%D0%BE%D0%B2%D0%B8-%D0%BF%D0%BE%D0%BA%D0%B0%D0%B7%D0%B0%D1%82%D0%B5%D0%BB%D0%B8-%D0%B7%D0%B0-%D0%B1%D1%8A%D0%BB%D0%B3%D0%B0%D1%80%D0%B8%D1%8F-%D0%BA%D1%8A%D0%BC-03102022-%D0%B3
https://www.nsi.bg/bg/content/19804/%D0%BF%D1%80%D0%B5%D1%81%D1%81%D1%8A%D0%BE%D0%B1%D1%89%D0%B5%D0%BD%D0%B8%D0%B5/%D0%BA%D0%BB%D1%8E%D1%87%D0%BE%D0%B2%D0%B8-%D0%BF%D0%BE%D0%BA%D0%B0%D0%B7%D0%B0%D1%82%D0%B5%D0%BB%D0%B8-%D0%B7%D0%B0-%D0%B1%D1%8A%D0%BB%D0%B3%D0%B0%D1%80%D0%B8%D1%8F-%D0%BA%D1%8A%D0%BC-03102022-%D0%B3
https://economy-finance.ec.europa.eu/economic-forecast-and-surveys/economic-forecasts/autumn-2022-economic-forecast-eu-economy-turning-point_en
https://economy-finance.ec.europa.eu/economic-forecast-and-surveys/economic-forecasts/autumn-2022-economic-forecast-eu-economy-turning-point_en
https://www.minfin.bg/bg/69
https://www.minfin.bg/bg/69
https://www.bnb.bg/ResearchAndPublications/PubPeriodical/PubP_MacroeconomicForecast/index.htm
https://www.bnb.bg/ResearchAndPublications/PubPeriodical/PubP_MacroeconomicForecast/index.htm
https://www.minfin.bg/bg/1130
https://www.coface.com/Economic-Studies-and-Country-Risks/Transports
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BbB Bpb3Ka ¢ HacTosuus npocnekT “Kanman Jle6tc MeHumxkMbHT” A/l He e U3MoJI3BaH JpyT
3allkC WM JIOKJajl, 32 KOUTO ce MpHeMa, Ye € HalMcaH OT HSKOe JIUIe KaTO eKCIepT, OCBeH
rOpPEU3JI0KEHHUTE.

WudopmMauusita Ha yebGcaliTOoBeTe, 3a KOMTO cCa IOCOYEHU XHWIEPBPB3KM B HACTOALUA
PerucrpanyoHeH JJOKyMeHT He e 4acCT OT NIPOCNeKTa U He e 61Jia IPOBepeHa, HUTO 0100peHa OT
KoMucusTa 3a priHaHCOB HaI30p.

1.5. IEKJIAPALIUU

HactosimuaTt PeructpaunoneH JoKyMeHT e oJo6peH oT Komucusara 3a ¢uHAHCOB HAZ30p, B
KayeCTBOTO MY Ha KOMIIETEHTEeH opraH cbrjacHo PerstamenT (EC) 2017/1129;

KoMucusita 3a ¢uHAHCOB HaA30p OJ06GpSABA HACTOSIUS PErUCTPALMOHEH [JOKYMEHT
e/IMHCTBEHO, aKo OTroBaps Ha HajoxeHuTe ¢ PernmamenT (EC) 2017/1129 cranjapTu 3a
I'bJIHOTA, pa361MpPaeMOCT U CbIJIACYBaHOCT;

Ono6peHnero Ha KomucusaTa 3a PuHAHCOB HaA30p He cjaefBa JAa cCe pasrjexzja KaTo
yTBBbpXKJaBaHe Ha EMUTeHTa, npeAMeT Ha HacTOAIWMA PeructpaliuoHeH JOKyMEHT.

I1. 3AKOHOBO ONNPEAEJIEHU OAUTOPH

2.1. UMEHATA HA OJAWUTOPUTE HA EMUTEHTA 3A TIIEPUOJA, OBXBAHAT OT
MCTOPUYECKATA ®WHAHCOBA WH®OPMALMA (3AEAHO C TAXHOTO YJIEHCTBO B
[TPO®ECHOHAJIEH OPT'AH)

OuTuTe HA ToAUIIHUTE PUHAHCOBU 0TYeTH KbM 31.12.2020 1., 31.12.2021 1. 1 31.12.2022 1. Cca
W3BBpLUIEHW OT oAUTOpcko ApyxecTBo ,PununoB Oautunr’ 00/, EMK 201586174, cbc
ceJlayvile U aapec Ha ynpasJeHue: rp. Codus, 6yu. ,Butoma” Ne 188, et. 3, an. 6; riaBeH oduc:
rp. Codus, yna. ,Yunam [inaactor” Ne 5, eT. 2 u 3, BOMCAaHO B MyOGJUYHHUS PETUCTBP HA
OJUTOPCKHUTE IPY>KECTBA Mo/, peructpanuoHeH Ne 168.

2.1. AKO OJJUTOPUTE CA HAINYCHAJIM, BUJIM CA OTCTPAHEHU WM HE CA BUJIU
[IPEU3BUPAHMU MPE3 [NEPUO/], OBXBAHATA OT ®YUHAHCOBATA UHO®OPMALMS 3A MUHAJIN
MEPUO/IH

CbrjacHo pelleHHe Ha U3BBHPELHOTO 00OLI0 CbOpaHHe Ha aKLMOHEPUTe, MPOBeJeHO Ha 24
anpui 2020 r. 3a oguTop Ha ApyxecTBoTo 32 2020r. e n36paH /lesH BenesimHoB KoHCTaHTUHOB
ypes ,Koncrtantunos ogut” EOO/, EUK 201019226, c agpec: rp. Causen 8800, yi. "Myp" 13-A-
4, BnucaH B [ly6JiM4YHUSA PEruCTbpP HA PerUCTPUPAHUTE OAUTOPH, YieHoBe Ha MHCTUTYTa Ha
JUIJIOMUPAHUTE eKclepT-cyeToBoAuTenu (Aumaoma Ne 0652), koWTO e mpodpeCHOHATHUAT
OpraH Ha AMIJIOMUPAHUTE eKCIepT - cueToBoAUTe U B Phbarapus.

Ha 11.08.2020 r. [lpy>kecTBOTO € MOJIy4YUJI0 MMCMO OT peructpupanus ogurtop lesH BenennHoB
KoHCcTaHTUHOB, 4e HAMa Ja pasmnojiara C BB3MOXKHOCT Ja H3M'BbJIHU TaKa Bb3JIOKEHUSA
aHTa)XMMEHT. B Ta3u Bp'b3Ka, HAa U3BBHPELHO 00110 ChbOpaHKe Ha aKLIMOHEPHUTE, IPOBEJEHO Ha
24.09.2020 r., 32 U3BbpILIBaHE HA HE3AaBUCUM OAUT Ha GUHAHCOBUS OTUET Ha JIPYKECTBOTO 3a
2020 r. e usopan ,QuaunoB Oxutunr’ 00/, EUK 201586174, cbc cepanulie U ajzpec Ha
ynpasJsieHue: rp. Coous, 6y.. ,Butoma” N2 188, eT. 3, an. 6; riiaBeH odwuc: rp. Codus, yu. ,Yuiasam
Fnagcton” N2 5, eT. 2 ¥ 3, BIMCAaHO B NyOGJMYHUS PErUCTbP HA OJUTOPCKUTE JIPYKeCTBa MOJ
peructpauuoHeH N2 168.

III. PUCKOBHU ®PAKTOPH

MHBecTupaHeTO B I[IeHHU KHW)XXKa € CBBbP3aHO C pa3/IMYHU PUCKOBE — CUCTEMaTHU4YHY,
HeCUCTeMaTUYHU U PUCKOBU (AKTOPH, XapaKTepHU 3a aKLUUTe, NpeJMeT Ha NpeAMeT Ha
ny6au4yHoTO npejsarade Ha BOB A/l 1 Ha MHorocTpaHHaTa cucteMa 3a Tbprosust MTF SOFIA.
[loTeHMa/IHUTEe UHBECTUTOPU TPsi6Ba BHUMATEJIHO Ja Ipo4yeTaT U OCMUCAAT UHPOpMaLusaTa
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3a pucKkoBUTe GaKTOPH, ChIbprKaila ce B [IpocnekTa, mpeiu 1a B3eMar pellieHue Aa TPUa00UusT
akuuu, emutupanu ot “Kanman /Jle6tc MeHU KM BHT” A/l .

JleficTBUTe/IHUTEe ObJeld pe3yJTaTh OT JAelHocTTa Ha EMUTeHTa mMoraT jJa ce pasjiMvyaBaTt
CBbIECTBEHO OT OYaKBAaHUTEe pe3yJTaTU B CJeACTBUE Ha MHOMECTBO PUCKOBU GaKTOPH,
BKJIIOYUTEJIHO, HO HE CaMo, IOCOYEHHUTe 10-A0J1y. M36poeHrTe M0-A0/1y PUCKOBE Ca OIHMCAaHU B
M0CJIeIOBATENHOCT, KOSITO OTpa3siBa CUJIATa, C KOSATO Te 6uxa pedJieKTUPaAIU BbPXY JeMHOCTTA
Y pe3yJaTaTuTe Ha JIpyKeCcTBOTO.

3.1. HECUCTEMATHUYHU PUCKOBE

ToBa ca puckoBeTe, crenudpUyHU 3a caMoTO JIpy’KeCTBO M OTpachsia, B KOUTO paboTH,
NOJIpe/IeHH 110 CTeleH Ha ChllleCTBeHOCT 3a EMuTeHTa. HecucteMaTuyHU prCKOBe ca:

3.1.1. Puck om om HeycneuwlHo ocsujecmesiedHe HA ny6/1u1m0m0 npedﬂazaHe Ha akyuu om
HacmoAwomo yee/quyeHue Ha kanuman

TekymoTo CcbCTOSIHME HA ObJrapckaTa WKOHOMHKA, B YacTHOCT JIMIICaTa Ha WHTepec 3a
MHBECTHULMHM Ha OBJrapCKus KanWTaJOB Ma3ap M HaMajieHaTa WHBECTUI[MOHHA aKTHUBHOCT,
KaKTO M KpH3aTa, CBbp3aHa C BOEHHUTe AEWCTBUS B YKpailHA U caHKUUUTe cpelny Pyckara
benepanrs, NOpaXKAAT PUCK OT HEYCNELIHO OChILEeCTBSBAaHE HA MYyOJUYHOTO NpejJsaraHe Ha
aKLMHU OT HACTOSIIOTO YBeJMYEeHHe Ha KanuTasa. B To3u ciay4dal, Apy»>KeCTBOTO HAMa Jia MOXKe
0bp30 [Ja pa3Bue JAEHWHOCTTA CH U Ja JIOCTUTHE TMpeJABIKAAaHATA Bb3BpAIAaeMOCT 3a
aAKLIMOHEpUTE CH.

JpyxectBoTO € yupegeHo Ha 03.04.2020 r. u bpPBUAT NMo-MalabeH nNopTdeiy oT B3EMaHUS €
NpUAOGUT mpe3 TpeToTo TpuMeceuue Ha 2022 r. [lapaMeTpuTe Ha NPUAOOGUTHUTE B3eMaHUs
npeABUKAAT BUCOKAa HOpMAa Ha BBb3BPalLlaeMOCT, KOSITO OCHOBHO le Ce OTpasu B OBbJEL[UTE
GUHAHCOBUTE OTYETH HA APYKECTBOTO. ThHU-KATO KANUTAJNBT Ha JIpy>KeCTBOTO e W3IS0
WHBECTUpaH HAaCKOPO, a AOTOBOPHUTE, KOUTO Ca CKJKWYEHHU Ca 3a NPOABbJ/LKUATEJIEH NepUos OT
BpeMe, GUHAHCOBUTE PE3yJITAaTU OT Ta3d HWHBECTHUIUA e O6bJaT OTPa3eHU B CJe/[BAILUTE
$GUHaAHCOBY NMEPUO/U, U CHOTBETHO ChIECTBYBAa PUCK UHBECTULIMOHHUS UHTEPEC A € HUCHK U
y,KanMman Jle6Tc MeHumkMBHT A/l Ja He MoOXe Ja OCBILECTBA YCHELUIHO HaCTOSUIETO
yBeJIMUeHWe Ha KaluTaJja 4ype3 MyOoJUYHO NpejAsaraHe Ha akIyu. B To3w ciaydail eMUTEHTHT
HfMa Ja ObJle B CbCTOSIHUE Ja MNpuJo6he B3eMaHHUs, KOUTO 1€ yBeJUYaT U YCKOPST
B'b3BpAlllaeMOCTTa Ha aKL[UOHEPUTE.

[ly6sIM4HOTO MpejJaraHe Ile ce CYUTA 32 YCIELHO MPUK/IYUJIO0, aKO ObAAT 3alMCaHU U
miaTeHu He no-Masko oT 500 000 6post HOBU aKIMHK OT YBEeJUYEHUETO Ha KanuTaja. B ciy4da#,
ye O'bAAT 3allMCaHU Mo-MasabK 6poit akuuu ot 500 000 6pos, ApyKeCcTBOTO lie NyOJIUKYyBa
NOKaHa Ha WHTEpHEeT CTpaHMUlaTa CU U HAa MHTEPHET CTpPaHUIATAa HAa YI'bJHOMOILEHUS
MHBECTHULMOHEH NOCPeSHUK B MHOPMALlMOHHATA MeJUsl Www.investor.bg 1o 1M1aTa, 3anycanu
aKLMM, 3a YCJOBUSTA U peZia 3a BpbllaHe HA HAOpaHUTE CyMH, Lie YBeJAOMHU 3a pe3yJTaTa OT
nojanuckata O6eamHeHa bbarapcka banka A/l, kjoH MakeJoHHSI, B KOSTO € OTKpPHUTA
HabupaTesHaTa cMeTka, 1 KOH no pesa Ha ua. 894, an. 3 3IILIK. BHeceHuTe cyMmu ce BpbllaT
Ha JIMLATa, 3allUCaJu aKLiMY, B eJHOMeCe4YeH CPOK OT yBeAOoMJIeHHeTO 110 4. 894, an. 3 3IIILIK
Ype3 NMPeBOJ, 10 IOCOYeHa OT TSIX GaHKOBA CMeTKa UJIK B GPOM.

3.1.2. Ompacaoe (cekmopeH) puck

To3u puck oTpassiBa BepOSITHOCTTA OT HeGJArONpUsATHO M3MeHEeHHe Ha NepCleKTUBUTE 3a
nevyeJIMBLIO YIIpaBJeHHE HA NPOCPOYEHH 06e3MeYeHH B3eMaHUsl, KAKTO OT T'bPrOBCKU GAaHKHU U
JIN3UHTOBU MHCTUTYLUH, TAKA U MPOCPOYEHU 06e3MeYeH ThProBCKM B3€MaHHUsl, IOPOAEHO OT
BJIOIIaBaHe Ha GUHAHCOBOTO CbCTOSIHUE HA JpYy:KecTBaTa KpeJAUTONoydyaTeJd B OTPACIAUTe, B
kouto “KanmaH Jle6bTc MeHumxMbHT” A/l miaaHupa Ja npujo6HBa NMPOCPOYEHH B3EMaHMUSL.
JpyXecTBOTO Bb3HaMepsiBa Jja MHBECTHUPA B MPOCPOYEHU 06e3MeYeHN B3eMaHUs OT Pa3JIUYHU
OoTpacjy, KaTo IMO0-Ta3u HayWuH MHUHUMHU3MpA PUCKA OT BJIOLIABAHE HA HMKOHOMHYECKOTO
CBCTOSIHUE HAa KPeJUTONONyYaTeJNUTe OT e/JUH CEKTOP Ha MKOHOMMKATA.

JuBepcudukanusaTa cnomara 3a MOCTUraHeTO Ha (UHAHCOBUTE IieJd Ha nopTdeilsa u
HaMaJisiBa pUcKa oT 3ary6a 3a EMuUTeHTa, HO He CBeX/1a pUCKa [0 HyJieBH cTolHOCcTH. CiiefiBa fia
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ce MMa NpeJBUJ, Ye 4acT OT CeKTOpUTe, B KOUTO EMUTEHTHT MMa HaMepeHHe [jla HUHBECTHUPa,
BBIIPEKH, 4Ye ca 3acerHaTd CUJHO OT KpusaTa OT BOEHHWUTe JeWCcTBUA B YKpailHa U
JOCKOPOIIHUTE NPOTUBOENHUAEMHUYHUTE MepKH BBB Bpb3ka ¢ COVID-19, cbxpaHasar
Bb3MOXXHOCTHUTE CH 3a pacTex. JlelHocTTa U GOKyChT Ha Jlpy>keCTBOTO BbpXy NPOJ06MBaHe Ha
B3eMaHHUs OT paboTeld KOMIAHWM IpeJCTaB/sfBA UHCTPYMEHT 3a THProOBCKUTe GaHKH Aa
yhpaBJgBaT nopTdeisa cu OT KpeAUTH KIacuPULMpPAHU KAaTO HeobOCayKBaHU (C MpoCpouust
U/WIM pecTpPyKTypUpaHH ABa 'bTU B PaMKUTe Ha JiBe TOJMHH) NpeLoCTaBeHU Ha TbPrOBCKU
JPpYy>KecTBa C IeMHOCT ¥ IOTeHMaJl 3a pa3BUTHe. ['oJ1AMa 4acT OT Te3M ApyxecTBa He MOraT /a
INOCTUTHAT [bJITOCPOYHM W YCTOMYMBU KPEeJUTHU YCJIOBHUA, TBU-KAaTO KpeAUTOPUTe He ca
CKJIOHHU Ja NpeJoCTaBAT JOI'bJHUTEJNHU TPaTUCHU INepuoAH, yAbJKaBaHe Ha CpOKa 3a
noracsiBaHe W JApyru. B cbljoTo BpeMe, Te3u Apy»KecTBa UMAT B'b3MOXHOCT Ja OGCIY>KBaT
eKCIO3ULMUTE CH, JOPH IPH ChIIECTBEHO yBeJMYeHHe Ha JIMXBEHUTe HUBA, CTUra Ja UMaTr
I'bBKAaBU IIOTACUTEJIHY IIJIAHOBE,

[locTuraHeTo Ha MOJIOKUTEJNHUTE PUHAHCOBU pe3yaTaTH OT AelHocTTa Ha “KammaH /[lebTc
MenupxkMBHT” A/l € 06BBpP3aHO U ChC CbCTOSTHUETO Ha Jpy»KecTBaTa OT CEKTOPUTE, B KOUTO
EMUTEHTBT NJIaHUPA ia UHBECTUPA, CbOTBETHO € B 3aBUCUMOCT U OT CllelUPUIHUTE PaKTOPH,
KOUTO BJIMSISIT Ha Te3U CEKTOPU. B Tasu Bpb3Ka, 0-/0J1y ca IpeicTaBeHU OCHOBHUTE PUCKOBE U
HECUTYPHOCTH, XapaKTEePHH 32 CEKTOPUTE, B KOUTO APY:KECTBOTO Lie UHBECTUPA IPUOPUTETHO.

» 3.1.2.1. Typuszem - Xxome1auepcmaeo u pecmopaHmsopcmao

“Kanman Jle6Tc MeHupkMbHT A/l mpeJBUXKa 3aKylyBaHETO HAa MPOCPOYEHU 33 bJIKEHUS,
KaKTO KbM TBHPrOBCKH GAHKH M JIM3UHTOBU HHCTUTYIUHM, TaKa U 06e3neYyeHH THbProBCKU
B3e€MaHUs OT CEKTOP XOTEJUEPCTBO U PECTOPAHTbOPCTBO. BaKaHIIMOHHUAT TYpU3bM € e[JUH OT
Hal-MOTBHPNEBIINTE OT MpPUJAaraHeTO Ha MPOTHUBOeNUJAEeMUYHUTe Mepkd cpewy COVID - 19.
[Ipe3 2021 r. u ocobeHo 2022 r. TOM ce cTabuau3upa cjej; OTMsSIHA Ha OrpaHUYEHHUSTA.
HesaBrucuMo OT TOBa, rosiiMa 4acT OT Jpy»KecTBarTa B ceKTopa, Kouto ca B MCII cermeHTa, BCe
Ollle M3MUTBAT 3aTPyJHEHHUS MOpaju JiMIca Ha 060pOTeH KanKuTasl, Hall'bJIHO U3Pa3x0/BaH 110
BpeMe Ha IPOTHUBOENUJeMUYHUTE MepkH cpely COVID - 19.

JleTHUAT TYPUCTUYECKH Ce30H B CTpaHaTa 3amlo4yBa e/Ba CJeJ cpejaTa Ha Mecell IOHU U
NpoJb/KaBa 0 CpeJaTa Ha CeNTeMBPH, CBBHP3aHO C ydyeGHATa roJuHa Ha Jernata. ToBa
BpeMeTpaeHe Ha aKTUBHHUS TYPUCTUYECKHU CE30H € KpallHO HeJJOCTAaThbYHO 3a KOMIIEHCUPAaHe Ha
3aryboute HaTpynaHu npe3 2020 r. u 2021 r. [IpegnpueTuTe MEPKU OT NPABUTEJICTBOTO He
0s1Xa B CbCTOSIHHE Jla PellaT B AbJTOCPOYEH IJIAaH Mpo6JieMUTe, Ipea KOUTO Gelle U3MpaBeH
CEeKTOpbT. JluncaTta Ha MPUXOAM JIOBeJE 10 TPYAHOCTHU NMPHU O6CAyKBaHe Ha KPeAUTHUTE KbM
TbPrOBCKUTE OAHKU W JIM3UHTOBUTE JAPYXKECTBAa, HE3aBUCUMO OT OOSBEHUSAT OT OAHKUTE
MopaTopuyM. KakTo ce oyakBaille, yBeJIM4YHU ce U MexybUupMeHaTa 3aJ/IbKHSJIOCT, JOKOJKOTO
6e30TKa3HOTO QYHKIMOHHUpPAHE HAa CEKTOpA € CBBbP3aHO ChC CHHXPOHHU3UWpPAHATa JEHHOCT Ha
rojiiM OpOM NOAJOCTAaBUMIM WJM TapajieJHu Ou3Hecu. B JombjHeHHWEe, AAaHHUTE HaA
HallMOHAJIHUTE CMeTKH, cbrjacHo fgaHHUTe oT HCH, 3a mbpBoTO WectMeceuue Ha 2022 1. e
HaJIMIIe CNa/| Ha ro/iMIllHA 6a3a Ha 6pYTHUSA oNepupalll U3JIUUIBK B TO3U ceKTop. PakTop, KOUTO
JOI'bJIHUTEJHO 3aTpPyAHsSBA Jpy»KecTBaTa OT CEKTOpa € MOBULIEHUWETO Ha ILieHWTe Ha
€HepruiHUTe M3TOYHHUIM B pe3yJTaT Ha BOEHHUTE JAEWCTBUS B YKpaillHa U MocjeABallATe
caHKIMHU cripsiMmo PyckaTta denepanus.

MeHI/I,E[)KM'bHT'bT Ha ﬂpY)KGCTBOTO € Ha MHEHHE, Y€ HHBECTUPAHETO B NIPOCPOY€HHU 3aJb/IMKEHUA
Ha JpPYy»XeCTBa, oleprpallu B XO0TEeJIMEPCKUA U PECTOPAHTbOPCKUA OU3HEC 6M OUJI0O U3TOUYHMUK
Ha Heqan6a, AOKOJIKOTO TOBa Ca peaJiHO (1)YHKL[I/IOHI/IpaLL[I/I APYy»XKeCTBa, KOUTO UMAT UHTEpPEC Aa
npeaoroBopAT CBOUTE 3aAbJ/IKEHHA, a CbUIO0O TaKa KaTo oGe3rneyeHuss KbM B3eMaHUATa ca
npeaocraBeHHW Ka4eCTBEHH aKTUBH.

> 3.1.2.2. [Ipou3eodcmeo u mesp208uUsi C NPOMUUL/IEHU CMOKU
[Ipo6sieMUTe, Mpes KOUTO Ce H3NpaBs CEKTOPBT Ha IPOMU3BOACTBOTO W TbProBUATA C
IPOMHULLJIEHU CTOKM ca NpeJU3BHKaHU OT CTENeHTa, C KOSAATO CeKTOPbT € O0OBBbp3aH C
rio6aau3alnyaTa Ha MHAYCTpUATA. MexAyHapoJAHUTe NPOM3BOJCTBEHU MpEeXH, HAapU4aHU OT
TBProBCKUTE MKOHOMMCTH ,I/100a/JHA BEPUTH HAa CTOMHOCT" popMHUpaT NMPUOIU3UTESHO TPHU
4eTBBbPTU OT CBETOBHaTa TbproBus. ['o/fiMa 4yacT OT Gb/ArapcKuTe 3aBOAM 3a MAaLIMHU U
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obopyABaHe ca COGCTBEHOCT Ha MEX/YHAapOJHU KOMMAHUM M QYHKIHOHUPAT KATO TEXHHU
nojjioctaBuuiu. CjieJ; MOCTENEHHOTO B'b3CTAHOBSIBAHE HA WUHJYCTPUAJHOTO MPOU3BOJACTBO
BCJIE/[CTBUE HaMaJIIBAHETO HAa NMPOTUBOENHUAEMUUYHHUTE MEPKH, CEKTOP'BT OTHOBO MOCTPa/ia OT
yBeJIMUEHUTE Pa3x0JU 3a TOPUBO U €JIEKTPOEeHeprus BCJIeACTBHE Ha BOWHAaTa B YKpalHa U
nocaeABaauTe caHKOuU cpeuly Pyckarta depepanus. [Ipon3BoAuTeIMTe B HaLMWOHAJNEH U
MeXJyHapoJleH IJIaH U3NUTBAaT HEJOCTUT Ha OOOpPOTEeH KaluTaj, ThH-KaTo He 6sXa B
CbCTOSIHUE J]a TIPEXBBPJISAT BeJlHAra yBeJIMUeHUTE CU MPOU3BOJACTBEHU Pa3xXoJU Ha KpallHUTe
noTpebuTenu. Benpeku TpyaHoCTUTE, e psA3kus cnaj npe3 2020 r. mokas3aTeJssiT 3a JoBepHe
B IIPOMHUILJIEHOCTTA, CbIviacHO AaHHUTe OT HCH, ce ctabususupa npe3 2021 r.u 2022 T.

CobraacHo uHdopmanusa Ha HCH, npor3BoCTBOTO B MPOMUIIJIEHOCTTA PErUCTPUPA PBCT OT
5,7% npe3 oktoMBpu 2022 r. cOpsMO CbIMUS INepHoJ, HA MHUHajJaTa TOAUHA, OCHOBHO
dopmupaHo oT npepaboTBaliaTa npomuuieHocT (14,2%). Ha roauiHa 6asa, Ipou3BOACTBOTO
Y pasnpe/ie/leHUeTO Ha eJIeKTPOeHePrys U TOIJIOeHeprus U ras 6esexxat noHmxeHue ot 30%, a
JloGVMBHATa NPOMULILJIEHOCT NOHMKeHUe ¢ 2,1% B cpaBHeHMe C MUHaJIaTa roJ1MHa.

CBHBaHETO Ha Ma3apyUTe Ha NMPOMHUIIJIEHU CTOKU MOPOJEHO OT IPOTHUBOEMUAEMUYHUTE MEPKH,
Y TI0CJ/IeIBAJIOTO YBeJWUEHHEe Ha PA3X0/IUTe 3a eHeprus U CYpoOBUHH, HAMaJIU CUJTHO 060POTHHUSA
KanuTaJl Ha KOMIIAHUHTE B CEKTOPA, KATO Hal-3acerHaTH ca JIpyKeCcTBaTa B CPeIHHUS CETMEHT.
PbkoBoacTBoTo Ha ,Kamman /[le6tc MeHumxMbHT A/l c4dTa, 4Ye HWHBECTUPAHETO B
NpPOCPOYEHH B3eMaHHsI Ha ThPTrOBCKU GAHKH U JIN3UHIOBU MHCTUTYIUU HA JIPY’KEeCTBa OT TO3U
CEKTOp e MePCHeKTUBHO, 3alI0TO KPeJAUTOINOJydyaTeJUuTe ca JAPYKeCTBA C OMMUT, UCTOPUS U
KOMIIETEHTHO P'bKOBO/ICTBO. Te3u pakTu GHxa CIOMOTrHAJIU /ia Ce U3BBPIIU NMPEIOroBapssHe Ha
3a’b/DKEHUSTA UK peasiu3upaHe Ha o6e3ledyeHUsATa KbM TAX HA 33/I0BOJIUTESIHU U 32 JIBETE
CTpaHH yCJI0BUS.

» 3.1.2.3. Tpancnopm

[lleTHTe, NpeJU3BUKAHU OT MPOTUBOENUAEMUYHUTE MEPKH, KpU3aTa C rOpUBaTa NpeAu3BHUKaHa
OT BOEHHHTe JIeCTBUSA B YKpaliHa 1 NOC/Ie/IBAIMTE CAHKIUMU cpellly Pyckata denepaliys, KakTo
Y 3aTBapsHeTo Ha CeBepeH NOTOK Npe3 eceHTa Ha 2022 r. B/JI0IIaBa MKOHOMUY€ECKHTe TPOTHO3U
3a EBpomna. Cnopes COFACE, nkoHoMukaTa Ha EBpona B/in3a B pexuM Ha ,ctardanusa” ¢ HyJieB
PBCT U MOKAa4YBallly LleHU. B CchIOTO BpeMe, TPAaHCHOPTHT € CeKTOP OT KJIKHYO0BO 3Ha4eHHUe 3a
MKOHOMHUKATa M COLMAJHUA KUBOT OCUTypsBall JBWXKeHHWETO Ha CTOKM U xopa. Crnopef
a”asn3u Ha COFACE (Transports / Economic Studies - Coface,), owe npe3 2021 r. ce 3abens3Ba
ctabunuzauus Ha cektopa. Ouie npe3 2021 r. 06OpOTHT HA CTOKU ce e yBeaudua ¢ 4,5% B
cpaBHeHue ¢ 2019 r. T.e. HajABHIIAaBa HUBaTa OT MNOpeAyd MaHAeMHUATa. lleHuTe Ha
TPAHCIIOPTHUTE YCJAYTU OejiexaT pbCT OT HavyajaoTo Ha 2021 r. NpoBOKHpaH OT BHUCOKOTO
TbpCeHe cjeJ, MaHJeMUsATa U YBeJIMUeHHTe LieHW Ha TOPUBOTO. Bblpeku TOBa, cnaj, B ceKTopa
He ce oyakBa. OTHOBO KoMnaHuuTe oT MCII cermeHTa ca OCHOBHUTE 3aCerHaTU OT CbOUTHUSATA
npes NocjaeJHUTE JIBE TOJMHH, 32 KOUTO PbCTHT B CBETOBEH Mallab He ce OTpa3siBa NPSIKO U He
yCnfBa Ja KOMIeHCUPa U3pa3Xo/BaHNs 000pOTEH U MHBECTULIMOHEH KanuTas npes 2020 r. u
HayasioTo Ha 2021 r. [IporHo3uTe ca 3a HapacTBaHe Ha HeOOC/IY>KBaHUTe JIM3UHI'OBU I0TOBOPU
Y KpeJJUTH OT ThProBCKU GaHKU. PbKOBOACTBOTO Ha JpyKeCTBOTO CMSATA, Y€ UHBECTUPAHETO B
HeOoOC/Iy>KBaHU B3e€MaHHs Ha T'bProBCKM GAHKU U JIM3UHTOBU [JIPY’KECTBA OT NMPEeANPHUATHS OT
TPaHCIIOPTHUSI CEKTOpP OU JAOHeC]0 NpUxou 3a [ py>KecTBOTO, ThH-KAaTO JAOPU IIPpYU eKCTPEMHU
yCJIOBHA TPAHCIHOPTHUA CEKTOp Lie NPOABKM Ja CbLIeCTByBa U Bb3CTAaHOBSBAHETO Ha
MKOHOMHUKATA MHOI'0 O'bP30 L€ Ce OTPA3HU HAa CEKTOpa.

» 3.1.2.4. Hedsuxcumu umomu
YacT oT HabpaHWUTe CpeACTBa IO HACTOAIIATA €MHUCHUA aKIMU Ouxa MOTJM Jia 6bJaT
MHBECTUPAHU BbB B3eMaHUS, CBbP3aHH C HEABMKUMH UMOTH. O4aKBaHOTO CllaZilaHe Ha IMasapa
Ha HeABW)XHMMH HUMOTH B bBbjrapus e cBbp3aHO C MNOBHIIeHAaTa WHQJIALMA B CTpaHATa,
OYaKBAaHUS P'BCT HA JIMXBUTE MO KPeJAUTUTE, B pe3y/TaT Ha MOJUTUKATA Ha EBpomneiickaTa
IleHTpa/JiHa 06aHKa, CBbp3aHa C [OBHUIIEHWE HA JIUXBUTE, KaTO MsApKa 3a HaMa/isiBaHe Ha
MHOJANUATA, HapacTBallaTa 6e3paboTHIia U WU30CTABAHETO B TEMIIOBETE Ha IMOBHUIIEHHE Ha
PabOTHHUTE 3aIJIaTH CIPSIMO Te3W Ha uHanuATa. [lopagy Te3n 06CTOATE/ICTBA, OUaKBaHUATA
Ha MEHU/PKMBbHTA Ca, Ye rojissM Opod COOGCTBEHUIM HA HEABWXKUMU UMOTH (PU3UUECKU U
IOPUANYECKH JIMIIA), TPUAOGUIN TH B MOMEHT, KOTaTO JIOCTBITHOCTTA /10 HeJIBIXKUMHUTE UMOTH
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e 6uJ1a BUCOKa, npej 2023 r. ¥ cieIBAIIMTE TOJUHU Ile U3NUTAT 3aTPyAHEHHUS TP 06CTyKBaHe
Ha 33/[b/DKEHUATA CU KbM T'bPrOBCKUTE GAHKH.

3.1.3. KpedumeH puck

KpeauTHUAT PUCK e BB3MOXKHOCTTA APYKECTBOTO, YMHTO 3aJb/DKEHUS ca NPUAO0OUTH Ja
IpOCpPOYM 3ab/DKEHUATA CH WJM Ja TM NOKpHe 4YacTH4HOo. B To3u ciaydyall EMUTEHTBT e
BB3MOXKHO /]a MpeThbplu 3aryba. JpykecTBOTO 6U NMpeThpnsaao 3aryba U B CAy4aUTE, KOraTo
IOpa/iu TMOHIWKEHUE Ha LEHUTEe Ha aKTUBUTE WJIU NPHU €1ab0 ThbpPCEHE, He € Bb3MOXKHO Jia ce
peasnsupaT Ha Ao6pa LeHa obe3neyeHUsTa MO NMPUAOOUTHUTE NPOCPOUYEHU B3eMaHMsA. To3u
pUCK MOXe Ja ObJe orpaHH4YeH 4pe3 JeTal/JHO Npoy4yBaHe Ha KpeJAUTHAaTa WCTOpHUs Ha
KpeAUTONOJIydaTesl, BKIUYUTENHO Ha GUHAHCOBUTE MY OTYETH, aHAJIM3U Ha 0OCJIY>KBAHETO
Ha B3eMaHHUSATA MpeAH MOKyNKaTa UM M JeTal/JieH aHa/Iu3 Ha MaTepua/JHUTe o6e3NeyeHUst
(yiokanus, CbCTOsIHME, CpPaBHEHHe € pedepeHTHH aKTBH), KAaKTO M U3TOTBSIHE Ha OLEHKU OT
He3aBUCUMHU olleHUTeU. KpeJUTHUAT PUCK MOXe Jja ce OrpaHHYM U upe3 JuBepcupuKalys Ha
CEKTOPUTE, B KOUTO QYHKLUOHUPAT JPY>KECTBATa, YUHTO 3a[b/LKEHUs ca NMpUAoO6uTH. [pyr
MeTOo/| 32 HaMaJisiBaHe Ha TO3M PUCK e 3aCTpaxoBaHe Ha NPUA0OHUTOTO B3eMaHe.

3.1.4. Puck /Jlpyscecmeomo da He ycnee da peaau3upa ne4ya6a om npudo6umomo e3emaHe
[Ipu TO3U pUCK € Bb3MOKHO, IPU BJIOIIIABaHE HA UKOHOMUYECKOTO ChCTOSIHHE HA APYKECTBOTO,
YUUTO 3ab/DKEHHUs ca NMPUAOOUTH, [la Ce MOHWKU 3HAYUTEJHO TAXHATa lLieHa W Aa O'ble
HEBb3MOXKHO MpoAaX6aTa UM Ha I|eHa, KosATOo 6U yABoJieTBopwsaa EMuteHTa. B To3u cayvai
EMUTEHTBT Ille TPeThpu 3aryba, KOsSTO IIe ce 0TPa3u Ha HeroBuTe GHUHAHCOBU pe3JIyTaTH.
To3u puck ce KOHTpoJupa 4Ype3 OOCTOMHO M BHUMAaTeJHO [poOy4yBaHe Ha
KpeAuTOonoay4aTegauTe — GUHAHCOBU OTYETH, JAEWHOCT, UCTOPHUS, KOU ca JeUCTBUTEJHUTE
CO6CTBEHHUIIM HA KaNMTaJla, TEKYIl| Ia3apeH aHaIM3 Ha CEKTOpAa B KOWTO €a, MO3UIIMOHHpPaHe Ha
KpeJUTONOoNy4YaTessl B CbOTBEHHUsS PErvoH cpeJi KOHKYPeHTHUTe, aHa/lu3 Ha HMMYIEeCTBOTO,
KaKTO W Ha yupeJleHUTe o6e3neueHus o eKCno3uuaTa. llesita Ha EMUTEHTBHT € 1a UHBECTHPA
BBbB B3eMaHHs OT JPYKeCTBa C JIEHHOCT, ThU-KaTO Ta3W WHBECTUIUSA Ce OlleHsBa KaTo IIO-
YCTOWYHMBA W MO-HUCKO PHCKOBA, NMOPaJM KOeTO OOGCTOWHHUAT aHalvM3 Ha JleMHOCTTa |
(GUHAHCOBOTO MOJIOXKEHHE HA BCEKU KPEJAUTOIOJIyYaTesl e ChlleCTBEeHA CThIKA. [I'bjieH aHaIu3
Ha TOJMUCaHaTa C OGaHKaTa W/WJM JIM3UHTOBOTO JAPYKECTBO JOTOBOPHA JOKYMEHTAaIUd e
€/lHAaKBO ChIIleCTBEH 32 MUHUMHU3WMpPaHe U KOHTPOJIMPaHe Ha KPeIUTHUS PUCK.

3.1.5. Puck om He3adogosaumeseH U3X00 OmM NPAsHU, AOMUHUCMPAMUBHU UAU
ap6umpazcHu npou3zeodcmaa cpewjy dpyxcecmaea, 4uiimo 3ads/14ceHus ca npudoéumu
[Ipu 3aTpysHeHO 0O6cCay:XBaHe, JIMICA HAa KOMYHHUKALMsl C KJIMEHTA WU/WUIU [AEeUCTBUSA OT
KpeJuToNoy4yaTessl, KOUTO YBpeXkaT NO3ULMATA Ha KpeAUTOopa, € Bb3MOXXHO EMUTEHTBT Aa
OPUCTBIU KbM IPUHYAUTENHO CbOHpaHe Ha B3eMaHMATA, 3a Ja 3allUTU HHTepeca Ha
aKLHUOHepUTe CH. Bb3MOXXHO e HU3XOABT OT NPABHH, aAMHUHUCTPATHBHU WM apOUTPaKHU
NPOM3BOJICTBA Jia Ce YAB/XKM BBB BPEeMETO U CBOTBETHO Ja He Y/ OBJETBOPSABA HAI'bJIHO
npeteHuunTe Ha EMuTeHTa. To3M pUCK ce peAyLypa 4pe3 IpejBapUTeJHO NpoyuBaHe (mpes
npr3MaTa Ha XUIOTeTHYeH IpaBeH CIOp) Ha II'bJHAaTa JOrOBOpPHA [JOKYMEHTalUs U
06CTOSTEJICTBA, CBBP3aHU C B3EMAaHETO, KOETO Ce MPU00H1Ba.

3.1.6. Puck om mpyodHOocm npu yd06./1emeopsiedHe HA npucedeHU 6 Nno/13d Ha
JApyscecmeomo ezemaHusl.

[Ipy TO3U pUCK e BBb3MOXKHO CJie/ 6j1aronpuaTeH 3a Jlpy»ecTBOTO U3X0/, OT IPaBeH CIop, TO Ja
He MOXe YaCTUYHO WJIM U3LSJIO A MOJIyYHd CBOMTE B3eMaHHUS M0 NPUA0OUTO 33 b/DKEHUE KM
TbProBcka 6aHKa WJIM JIM3UHIOBA MHCTUTYLUA. TO3U pUCK ce MOXe Ja ObJile HaMalleH ype3
BHMMaTeJHO W [leTal/JIHO Npoy4yBaHe Ha obe3NedyeHUSATAa Ha NPUJ00MBaHUTe B3eMaHUA U
B'b3MOXXHOCTHUTE 32 TEXHUTE peau3alvu.

3.1.7. Puck, c8sp3aH ¢c KOHKypeHmHama cpeda

[lo oTHoOlIeHHWe Ha JeWHOCTTA CHU MO NPHUJO0MBaHe Ha B3eMaHusd, /IpyKeCTBOTO Iie e B
KOHKYPEHIMs C JIPY’KecTBaTa ChC ClelldaJiHa WHBECTHUIMOHHA I[eJ 332 CEeKIpUTHU3alMs Ha
B3eMaHUs U PUHAHCOBU MHCTUTYLMH, KOUTO Ce 3aHMMABaT C NpUA06MBaHE HA B3eMaHHs MO
KpeauTH U Apyra ¢opma Ha ¢uHaHcupaHe (dbakTopuHr, GopPeTHHT M JPYrd) B TOJIEMHU
pa3mepu. [loBUIlleHaTa KOHKYPEHIUS NMPU U3KylyBaHe Ha B3eMaHUs MOXe /a JoBejie /0 To-
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JIOIIM T@apaMeTpu Ha NPUAOOUTUTE B3eMaHUs WJIM HeJOCTaTb4HO ePeKTUBHOTO UM
ynpasJsieHue. [IposiBaTa Ha TO3W PUCK MOXe Jla ce OTpa3d Ha QUHAHCOBUTE pe3y/TaTH Ha
EMuTeHTa B ObAeuie. To3u puck Moxe JAa O'bJe KOHTpPOJUpaH upe3 mnpodecruoHasHATA
eKClepTU3a Ha MEeHW/DKMBbHTA My - 4jeHoBeTe Ha CbBeTa Ha AUPEKTOPUTE, KOUTO HUMaT
JloKka3aHW npodecUoHa/IHU YMeHUsl BBB (PUHAHCOBaTa 06JIaCT U JBbJATOrOJMLIEH ONMUT B
o6JlacTTa Ha yrpaBJeHUe HAa AaKTUBUTE.

3.1.8. Puck, ce'6p3aH K/110408 ynpae/1eHCKU nepcoHa1

ToBa e pUCKBT NIpU 3aTPyLHEHHUA NPU NPUBJIMYAHE WM HAllyCKaHe Ha KJII4YO0B yIIPaBJIEHCKU
IepcoHas Ha Jlpy>KeCTBOTO — Bb3MOXHO € 3a OoIpe/iesleH [IepUuoj, OT BpeMe, HopMaJiHaTa My
JIeMHOCT Aa ObJle HapyllleHa M ToBa Ja JioBejie o0 ¢UHAHCOBU 3aryou WJIU HeJoOpHU OGU3HEC
peuieHusi. To3u puckoB ¢akTop Ilie 6bJie yOpaBJsBaH 4Ype3 Cb3JlaBaHETO HAa MOTHUBUpAIA
paboTHa cpejja YW OpraHU3alMOHHA CTPYKTYpa, KOSTO TapaHTHpa B3aWMO3aMEHSeMOCT H
eKUIIHOCT NPU peaju3anusaTa Ha JeWHOCTTa Ha J|pyKeCcTBOTO.

3.1.9. OnepayuoHeH puck

Crparerusita Ha “KanmaH /[le6Tc MenHumxkmMbHT A/l e dopMupaHe Ha AUBepcCHUIIMPAH
noptdels OT B3eMaHUs HA THProBCKUM OAHKH, JMU3UHTOBU JpPYKECTBA W B3eMaHHUS 110
MexaybupMeHa 33 IbKHAJOCT OT pas3jMYHM CEKTOPU Ha MKOHOMHUKaTa. [lo To3W HayuH
JPYKeCTBOTO HfIMA Jia € 3aBUCHMO OT OIpefelieH KpeJUTOoIoJydaTes] WIA Ja pa3dyuTa Ha
JIOXOAHOCT CaMO OT OIpejie/ieH BUJ, B3eMaHe, KOETO OT CBOSI CTpaHa 3HAYMTEJHO HaMaJssiBa
pUCKa OT BJIOLIaBaHe HAa GUHAHCOBOTO MY ChCTOSIHWE, B CJeJCTBUE HA JIUICATA MPUXOJU OT
MHBECTULHUTE Ha JApyxecTBoTo. [obpute ¢uHaHcoBU pe3yaratd Ha “Kanman [ebTc
MenuKkMBHT” A/l 1le ca 3aBUCHMH OT MPaBUJIHATA OllEHKAa U yIPaBJeHUETO HA HallpaBeHUTe
MHBECTULMU. JIpy:KeCTBOTO Ie B3eMa pelleHHe 3a BCSKAa UHBECTULUS CJieJ], U3BbPIIEH
3a4bJI00YEeH aHa/ld3 U OlleHKa Ha [OoKa3aTeJu KaTo: PEeHTAOUJHOCT, BBb3BPbLIAEMOCT,
B'b3MOXHOCT 3a [IpoJjak6a Ha 06e3MeyeHHeTo U/ Ui UHBECTULUSTA.

[lo oTHOLIEHNE Ha ONlepalMOHHUSA PUCK 3a caMUs EMUTEHT, TOH He e BUCOK, ThbH-KaTo Ce Cra3Ba
IpaBUJIOTO Ha ,YeTUPUTe O4YM“ M BCSAKa OIepalys, aHalM3 U pelleHue ce CbIjacyBa U
NOTBBbP/aBa OT CbOTBETHHSA KOMIIETEHTEH CJIYXKUTeJI, a pellleHUATa ce B3UMar cJief] feTalJeH
PUCKOB aHa/IM3 U AMCKyCcHUA OT 4ieHoBeTe Ha C/l.

3.1.10. /lukeudeH puck
JIMKBUJHUAT PUCK Ce CBBpP3Ba C BepoATHOCTTA /Jlpy>KECTBOTO Ja U3MajJiHe B CUTyalus Ha
HEB'Bb3MOXKHOCT JIa 06C/IyKBa 33b/DKEHUATA CU. TOM MMa JIBe OCHOBHU PA3HOBU/JHOCTH:

» Puck Ha ¢uHAHCHpPaHeTO, KOUTO Bb3HUKBA BbB BP'b3Ka C OCUT'YPsIBAHETO HA GPHHAHCOBU
CpeACTBa 3a nocpellaHe Ha GUHAHCOBU 3aJ'b/LKEHUs], KOraTO Te CTaHAT U3UCKYeMH;
PuckbT oT pUHaAHCHMpaHeTO UMa /iBe U3MepeHus: [|py>KecTBOTO /ia He 6'b/ie B CbCTOSIHUE
Jla ToCpellHe 3aJb/DKEHUSTA KbM aKLUOHEPUTE U PHUCK OT HEBB3MOXKHOCT
Jpy*ecTBOTO /ia MOCpeliHe 3a/b/LKeHUs], CBbP3aHU CbC COOCTBEHUTE MY JeHHOCTHY;

» Puck, cbp3aH C nasapHaTa JIMKBUJHOCT Ha o0O6e3NeyeHUsITa KbM MNPUAO0OUTUTE
B3eMaHUsl, KOUTO BBb3HMKBA, KOraTo OIpejesieHO obe3lleyeHMe He MOXe Ja Obje
OCBIIECTBEHO NPHU Npeo6aZlaBaliuTe Ma3apHU LeHU Ha aHAJIOTUYeH THUI aKTUBH, WX
npoaxb6aTa My € Bb3MOXKHA caMo MPU HeGIaronpusiTHU GUHAHCOBH YCJI0BUS.

MexaHM3MBbT 3a yNpaBJieHHe Ha TO3U PUCKOB (aKTOp e IMJIaHUPaHeTO U ONepaTUBHOTO
$UHaHCOBO yIlpaBJieHHWe Ha MapUYHUTE MOTOLH, KOETO Ce OChLIeCTBsABa OT PbKOBOJCTBOTO Ha
JpyxecTBoTO.

3.1.11. Puck om Heno/ly4yagaHe Ha doX00 8 dpyiHcecmaono om npudo6umume 83eMaHus

[Ipy MHBECTUIIUMTE B'HB B3eMaHHs HA ThProBCKU OAaHKHU Y JIM3UHTOBU JIPY’KEeCTBA U B Pe3yJITaT
Ha MexaybupMeHa 3aJJI'bKHAJOCT, ChbIIeCTBYBa PHUCK OT 3aryba Ha CTOWHOCTTA Ha
MHBECTUIIMHTE TpPU CJabu (UHAHCOBH pe3yJTaTU B JPYKECTBATa, B YUHUTO 3ab/DKEHUS
“Kanman Jle6Tc MeHupKMBHT A/l e npuaobusio Al bblemiute npuxoAyd Ha JPyKECTBOTO 1ie
3aBUCAT OT Z06POTO yIpaBJeHNe HAa BCIKA UHBECTUIMA 110 OT/AEJNHO U YIIPaBJeHHE HA BCUYKU
MPOEKTU 10 OTHOIIEHHE Ha CPOKOBe Ha MNPUKJIWYBAHE W MOJJbpXKaHe Ha ONTHUMaJHA
KaluTaJioBa CTPYKTypa. B Tasu Bpb3Ka MHBECTUTOPUTE TPsSIOBA Jja ca HAsICHO, Ye ChIIECTBYBa
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HW3BECTEH MEepPUOoJ, OT BpeMe MNpeau U3BbPLUIEHUTE WHBECTULMU Jla 3al04yHAT Jla reHepyupaT
npuxoju. Bbopeku ToBa, Ha/UYMETO Ha KBaJUPUIIMPAH U ONUTEH EKHUIl OCUTYpsBa
BB3MOXKHOCT 33 epeKTHBHO yNpaBJieHUe HAa UHBECTUIMOHHUS NOPTQeils, Mo Ha4YuH KOUTO Jja
rapaHTvpa eQpeKTHBHOTO yIpaBJieHWe Ha TEeKYIIUTe WHBECTUIMH, CBBbP3aHUTE C TAX
OIlepaTHUBHU PasxoJyd W C OIJieJ] HeJOMyCKaHe BJIOIIaBaHe HAa (GUHAHCOBOTO ChCTOSHHE Ha
EMmuTenTa.

3.1.12. Puck om ocswecmesgaHe Ha cO0e/qKU CsC C8BP3AHU JAUYAd npu yc/a08us
pasaudasawju ce om nazapHume

WMHBecTUuTOpHUTE C/eABa Ja UMAT NIpeBU/, Ye ChbLIeCTBYBA PUCK OT BBb3MOKHO OCBLLEeCTBABAaHE
Ha caenku Mexay “Kanman [le6Tc MeHUDKMBHT A/l U CBBp3aHU C HETO JIpy:KeCTBa/JUIa,
YCJIOBUSITA 10 KOUTO Ce pas3/ihnyaBaT OT Na3apHUTE.

To3u puck e MUHUMH3UpPAH BBbB BBb3MOXXHO HaW-BUCOKAa CTeNeH, ThU-KaTO 4JEeHOBETE Ha
yHOpaBUTEJNHUSI OpraH Ha EMuTeHTa ce cbhoOpa3siBaT € BCUYKM H3UCKBAHUS 32 A06poO
KOPIOPAaTHUBHO yIpaBJeHUE, B T.U. U NI0JIaTaHETO Ha rpKaTa Ha A06pUs T'hProBell B CIYYaUTE,
IIPY KOMTO HacCpellHa CTpaHa Mo CAeJKUTe ca cBbp3aHu ¢ “Kanman [le6Tc MeHUMKMBHT A/l
auta. OTAeaHO OT TOB3, EMUTEHTBHT KaTo MyOJIMYHO JPY:KECTBO M3BBbPIIBA [JEeHHOCTTAa CU B
CbOTBETCTBUE C HOPMAaTUBHUTe oOrpaHuyeHuss Ha 4wi. 114 u cia. ot 3IIILK, usucksawu
OBJIACTHUTEJIEH PEXHUM OT CTpPaHa Ha OOLOTO ChbOpaHHe Ha akuUoHepuTe Ha “KammaH /[le6Tc
MenuKMBHT” A/l M OCBHLIeCTBABAHETO Ha CHAEJKHWTE C ydyaCcTUe Ha 3aUHTEepecoBaHU JiUIa
eIMHCTBEHO M0 Na3apHa IieHa.

3.2. CHCTEMATHWYHHU PUCKOBE

CucTeMaTUYHUTE PUCKOBE JEeHWCTBAT U3BbH EMUTEHTA M OKa3BaT KJOYOBO BJIUSHHE BBPXY
HeroBaTa JeWHOCT. EMUTEHTBT He e B CbCTOsSHMEe Ja T'M KOHTpPOJIMpa WJM Ja OKa3Ba
Bb3/IeHCTBUE BBpPXy TAX. Te3n PUCKOBe ca xapaKTepHU 3a Iie/us Ias3ap, CBbpP3aHU ca C
HOJIUTUYECKATA CUTYyalMs, MAaKPOMKOHOMHYECKAaTa 0OCTAaHOBKA, MHJALMATA U JAPYTU U HE
MorarT Jia 6’bAaT U30eTHATH WJIM pelyIIipaHy Ype3 CIOCOOUTe 3a AUBepCcUUKALIMA HA pUCKa.

3.2.1. IlazapeH puck

[TazapeH pHUCK e BepOSTHOCTTA Jla 6'b/IaT peajU3upaHHy 3ary6u NMpu ynpaBJjeHHe Ha GUHAHCOBHU
cpeJcTBa MO/, Bb3JeNCTBHEe Ha HeOJAronpusaTHU H3MeHeHUs B I[eHUTe Ha (QUHAHCOBUTE
MHCTPYMEHTH, Ia3apHUTE JIMXBEHU MPOLIEHTH U Npeobsa/laBallluTe BajJyTHU KypCOBE, KAKTO U
Ha M3MEHEHUs, Bb3HUKBAILU B Npeob6/iafiaBaljiTe Ma3apHU LiEHUW Ha TbpryeMud (GpUHAHCOBHU
HHCTPYMEHTH — aKI[MH, 60PCOBO ThPryeMH CTOKH, CTPATErNYECKU CYPOBUHU, EHEPTOHOCUTEU
u ap. To3u puck ce nmopaxaa OT XapaKTEePUCTUKWATE HAa MAaKPOMKOHOMHYECKaTa cpela U OT
CbCTOSIHUETO HAa KalMTAJ0OBUTE Na3apy B CTPaHaTa U 4y>KOMHa, JleiicTBa U3BbH EMUTEHTA U 1O
NPUHLUI He MOXe Jja O'bJie AUBepCUUIUPAH.

OcHOBHHUTE METOJH 3a Or'PaHUYABAHETO HA IMTa3apHHUA PUCK U HErOBUTE OTAEJIHH KOMIIOHEHTH
ca cbO0MpaHeTo U 06paboTBaHeTO HA MHPOPMAIUS 32 MAKPOUKOHOMHYECKATA CpeJia U Ha Ta3u
6a3a MpPOTHO3WMpaHe U CbOGpa3siBaHe HA MHBECTHUI[MOHHHATA MOJIMTHKA Ha JAPYKECTBOTO C
OYaKBaHaTa JJMHaMHKa Ha Ta3Hu cpeja.

MakpoUKOHOMMUYECKUTe aHaau3u usrorseHy ot ELIB, BHB onvcanu B HayasioTo: Autumn 2022
Economic Forecast: The EU economy at a turning point (europa.eu);

https://www.bnb.bg/ResearchAndPublications/PubPeriodical/PubP _MacroeconomicForecast/i

ndex.htm; MwuHucTepcTBO Ha duHaHcuTe: MakpoMKOHOMMUYecKa ImporHosa (minfin.bg) wu

MuHuctepctBo Ha ¢uHaHcuTe Ha Peny6usinka Bbarapus nmporHosupat npe3 2023 r. BUCOKH
[leHU Ha CypOBHMHM U MaTepHuaJiy, IOBMIIaBaHe Ha JIUXBeHWUTe HUBA. [IpeABKa ce 3abaBsiHe Ha
pacTe)ka Ha UKOHOMMYeCKaTa aKTMBHOCT IOpajy rjobajHaTa MaKpOMKOHOMMYECKa cpeZa B
KOMOHWHaNMs CbC MHPJIALMATA 3a NOTPEOUTEICKU CTOKU. [lopaan 3a6aBeHUST TEMI Ha pacTex
B KOMOHHALUS C MO-PEeCTPUKTUBHATA MOHETPHA MOJMTHKA HAa GaHKUTe, PbKOBOACTBOTO Ha
Jpy>XecTBOTO CYMUTa, 4Ye MpejocTaBsd Bb3MOXKHOCT 3a NpPUAOOHBaHe Ha B3eMaHUs Ha
KpeJUTOoNoJy4aTe I, KOUTO BpeMeHHO U3NMTBAT 3aTPyAHEHUs C PeJOBHO OO6C/Iy)KBaHe Ha
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AbJira, C O60pOTHOTO Cl)I/IHaHCI/IpaHe N MOratT [Aa 6'bﬂaT l'IpI/I,L[O6I/ITI/I OT TbPrOBCKHUTE 6aHKHU Ha
6JIal"Ol'IpI/IHTHI/I EHH.

3.2.1. Puck, cesp3aH c HacmsneaHemo Ha hopcmMaxcopHu o6cmosameicmea

To3u puck e cBbp3aH C Bb3HWKBAaHETO Ha OOCTOATEJICTBA, KOUTO He MoraT Ja O'bJaT HUTO
NpesoTBpaTeHH, HUTO OTCTPAaHEHU C YOBELIKH pellleHUd UM C HAKAaKBU MeponpudaTud. ToBa ca
CTUXUUHWTe 6eJCTBUSl, HABOJHEHUATA, 3eMeTpPeCeHUsITa U APYrd KJAMMAaTUUYHU KaTaKJIU3MHY,
BOWHHTE, peBOJIIOLIMUTE, U JIp., KOUTO Bb3NPENATCTBAT ApPYy:KeCTBaTa [a OChLLeCTBSABAT CBOATA
JeiHocT. TpH-KaTo POpCMaKOPHUTE 0OCTOATEJNCTBA He Morar Ja 6'bJaT KOHTPOJMPAHU OT
JpyKecTBaTa, O6HWYallHO 3a MOKPUBAaHETO Ha HSAKOM OT LIeTUTe, NpeJU3BHKaHU OT
dopcMakopHU 06CTOSAATENICTBA, APYKECTBATa CK/AOYBAT 3aCTPAXOBKHU 3a MPUJOOUTUTE OT TSX
aKTHUBU. 3a peAyLupaHe Ha TO3U PUCK, IPU II'bPBOHAYa/JIHO NIPOYyYBaHe Ha JOKYMEHTALMAT],
EMUTEHTBT NpaBHU 0GCTOEH aHa/IU3 Ha CKJIOYEHUTe 3aCTPaxoBaTeJHU NOJMIU U MOKPUTHUTE
pHCKOBe.

3.2.3. KpedumeH puck Ha depicasama

KpeiUTHUAT pUCK NpefcTaBisABa BepOATHOCTTA OT BJIOLIaBaHe Ha MeXAyHAapOJHUTe
KpeJUTHU peUTUHIU. HUCKK KpeJUTHU peUTHHIY Ha JaJileHa CTpaHa Morart Ja JoBeJaT A0 Mo-
BUCOKHU JIMXBEHU HUBA, NO-TEXKHU yCJI0BUs Ha pUHAHCHMpaHe HAa UKOHOMUYECKUTE CYOEKTH, B
TOBA 4MC/I0 U Ha EMuTeHTa. Tbi-KaTO 6'bJIrapCcKUAT Ma3ap ce AABABaA IJIaBeH 3a [PY»KeCTBOTO,
Hal-CblIeCTBEHO BJIMSAHUE BbPXY HEroBUTe GUHACOBY Pe3y/ITaTH Ilje UMa KpeAUTHUSA PEUTUHT
Ha Peny6sauka bbarapus.

KbM faTaTa Ha HaCTOSIIUA AJOKYMEHT KpeJUTHUAT peUTUHT Ha Peny6Jinka Bbiarapus e kakTo
ciejBa:

» Standard & Poors - Jbarocpoyen BBB, kpaTrkocpoueH A-2, cTabu/JiHa IepCleKTHBa
KaKTO B Uy»K/leCTPaHHa, TaKa U B MECTHA Ba/lyTa;

» Moody’s - I'bnarocpoueHd Baal cbc crabuiiHa nepcrneKkTUBaA 3a Yy»KJeCTpaHHA U MeCcTHa
BaJIyTa;

» Fitch Raitings - nparocpoyen BBB, kpaTkocpoueH F2 ¢ mosioxxuTesiHa mepcrneKTUBa B
4YyX/JleCTpaHHa ¥ B MeCTHa BalyTa;

» Scope Ratings - pbarocpodyed BBB+, kpaTkocpoueH S-2 cbC cTabW/IHA NEepPCIEKTHBA B
qy)KJleCTpaHHA U B MeCTHa BaJslyTa.

3a 2021 r. e xapakTepHO BB3CTAHOBSBAaHE HAa CBETOBHATA U ObJrapckaTa MKOHOMHKA OT
KpU3aTa, NpuW4yMHeHa oOT mnaHgeMusaATta oT COVID-19. 3a bBowarapus, nOporHo3vdTe Ha
EBpornelickaTa KOMUCHsS ca 3a 3ab6aBsiHe HA UKOMUYeCKUAT pbCT npe3 2023 r., ciej KoeTo ce
O4YakKBa Bb3CTaHOBsABaHe mpe3 2024 r. OyakBaHuATa 3a pacTtexxa Ha BBII npe3 2023 r. ca
MOHM)XEeHU CIPsSMO INpOoJIeTHATA NMpPorHosa U HapactBaHeTo Ha BBII me ce 3a6aBu no 1,1%,
cnopen nmnporHo3ata Ha EK. ®akrtop, KoWTO 1me mnoJkpens B HaW-rojsiMa CTeleH
MKOHOMHYecKaTa akTUBHOCT npe3 2023 r., e 04akBaHOTO YCBOsiIBaHe Ha CpeJcTBaTa IO
HanuyoHnanHus nJaH 3a Bb3cTaHoBsiBaHe U ycToluuBocT (HIIBY) oT cTpaHa KakTo Ha yacTHUS,
Taka M Ha NyOGJHUYHHUS CEKTOpP. AHAJM3ATOPHUTE NMPOTHO3UPAT, Y€ MHBECTULUUTE B OCHOBEH
KanuTaJ o6L[0 3a WKOHOMHKaTa Ie HapacHaT mpe3 2023 r. rjaBHO 1O, BJIUSHHUETO Ha
yCBOsIBaHeTO Ha cpejcTBaTa o HIIBY.

3.2.4. Puck om eucoku HuU8a Ha 6ezpaéomuya

BucokuTe HUBa Ha 6e3paboTHIIA MOTAT CEPHO3HO A 3aCTpallaT UKOHOMHYECKHs pacTeX B
CTpaHaTa, KOeTO OT CBOSI CTpaHa MOXe Ja JAoBeJle [0 CBUBAaHe Ha NOTpebGJieHHEeTO U
HaMaJisiBaHe Ha MPUXOJUTE 32 CTONAHCKUTE CYGEKTH B CTPAHATA, BKJIKYUTEJHO U Ha TE3H, B
KOUTO EMUTEHTBT € aKIIMOHEDP U OT KOUTO 0YaKBA peasiM3upaHe Ha JOXOJHOCT.

B pesyarat Ha maHgemusita ot COVID - 19, koeduriveHTbT Ha Ge3pabotuua npe3 2020 r. e
5,9% wunu c 43,90 npoLleHTHY IYHKTa 0-BUCOK B CpaBHeHHMe ¢ Kpasi Ha 2019 r.. B cnefcTBue Ha
CTabWJIM3MpaHe Ha IJIOCTHAaTa UKOHOMHUYECKa cpejia, 3amouHasa oT 2021 r. npe3 2022 T.
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KoepHLIMEHTATHT Ha 6e3paboTHna ce MOHMWKU A0 4,6% U ce odyakBa npe3 2024 r. My1aBHO Ja ce
MMOHWXKHU 10 4,2%.

[Ipe3 2022 r. 6posAT Ha 3aeTUTEe B UKOHOMUKATA ce e MOoBUIIUI ¢ 1,5% Ha rojuiiHa 6a3a, rjiaBHO
6sarosapeHue Ha cekTopa Ha ycayrute. Cnopej aHanu3a Ha BHB, pactexbT Ha 3aeTocTTa ce
oyakBa Ja ce 3a6aBu mnpe3 2023 r. B CbOTBETCTBHE C MNPOrHO3WPAHOTO 3abaBsHe Ha
HUKHOMHYecKaTa aKTUBHOCT. [loBUIIeHaTa UKOHOMUWYECKa aKTUBHOCT B HavyasioTo Ha 2022 1., B
KOMOHWHAIMs C HEJJOCTUT Ha paboTa p’bKa U CUJIHO HapacTBaHe Ha MOTPEOUTENICKUTE LIEHU Ce
OTpa3vxa U B pacTek Ha KOMIEHCAlUUTe 3a CAYKUTeJd B pa3Mep Ha 19% mpe3 mbpBa
noJioBuHa Ha 2022 r. Ciopef aHasim3a Ha EK, oyakBaHOTO Mo-c1a60 ThpceHe Ha MECTHO HUBO U
B EC 1 mo-ci1abaTa MKOHOMHUYECKA aKTUBHOCT, 1l MOATUCHAT HAapacTBaHETO Ha 3aIlJIaTUTE /0
9% npe3 2023 r.. OyakBaHUATO OT aHayau3a Ha BHB e pbcThT Ha 3ansiaTuTe fAa ce 3a6aBu [0
7,5% npe3s 2023 r., KoeTo Iie e MO-HUCKO OT CpeAroJWUIHMUS TEeMIl Ha HapacTBaHe Ha
NOTPEeOUTEICKU LIEHH.

3.2.5. [loaumu4ecku puck

[lonMTHYECKUAT pPUCK OTpasdBa BJHWAHUETO Ha MNOJUTHUYECKUTe IpoLecd B CTpaHaTa -
BOJleHaTa MKOHOMHYecKaTa MOJUTHKA OT NPaBUTEJCTBOTO, IPOMEHU B 3aKOHOJATEeJICTBOTO,
NpOMEeHHM B JlaH'byHaTa CUCTEMA U PUCK OT MOJUTHUYECKA JAecTabunusauus. [loJUTHYECKUSAT
PUCK e B NpsiKa 3aBUCUMOCT OT BEpPOSITHOCTTA OT INPOMEHM B HebJaronpusTHa MOCOKA Ha
BOJleHaTa OT IPaBUTEJCTBOTO [JbJIrOCPOYHA MOJIMTHKA, B pe3y/aTaT Ha KOATO MOXe [a
Bb3HUKHE OIACHOCT OT HeraTUBHU IIPOMEHH B OU3HeC KJUMara.

AKTyasiHaTa NOJIUTUYECKA CUTyalldsl B CTpaHaTa € CBbp3aHa C O4YaKBaHHW, Bedye METU 3a
MocJieIHUTe JBE TOJUHU, TNapJaMeHTapHU U360opu npes npoJsieTta Ha 2023 r. B HavasoTo Ha
2022 r., cnep kaTo ce Cb34a/le KOAJTULIMOHHO IPAaBUTEJICTBO, OYaKBaHUATA 651Xa 3a U3/IM3aHe OT
cb3ajaTa ce mojauThdecka kKpusa oT 2020 r. HacaM - aHTHUIPABUTEJNCTBEHU NPOTECTH, U
nocjae/BajuTe TPU NapJaMeHTapHU H360pU. CbCTAaBEHOTO KOAJMLUOHHO MPaBUTEJICTBO
paboTu 3a KpaThbK MEPHUO/, OT BpeMe, a UMeHHO 10 22 1oHu 2022 r., KoraTo ce rjacyBa BOT Ha
HeJl0OBepHeE.

[TopeaHuTe napsamMenTapHu U36opu Ha 02.04.2023 r. Bce olle He ca JJOBEJU [0 CbCTaBsIHE Ha
NPaBUTEJICTBO.

B ABJITOCPOYEH IIJIAH HE Ceé O4YaKBa BJIOLIaBaHE Ha IOJHUTHUYECKAaTa 06CTaHOBKA nopaaun
AOINIYCKAaHETO Ha CTpaHATa B ,,‘IaKaJ’IHHTa“ Ha €eBpO30HaTa. B’bJII‘apI/IH I1oe aHTa>XMMEHT,
6'bJ1FapCKI/ITe BJIaCTH Ja cJjiegBaT CTa6MJIHU WKOHOMMYECKH MOJUTUKHU C eJ1 3amna3BaHe Ha
HNKOHOMHWYECKATa U Cl)I/IHaHCOBa CTabUJIHOCT U NOCTHraHe Ha BHCOKAa CTeleH Ha YCTOIL/'I‘{I/IBO
HKOHOMHYECKO cOJiMKaBaHe. He3aBHCHMO KOs IMOJUTHYECKA cUJjIa 6U Cl)OpMI/IpaJ'Ia KaOHWHET
npe3 Ta3u roaAnHa, O4aKBAHUATA Ca CTPAHATA [a Ce IPHUABPHKA KbM [IOETUTE daHTaXXKUMEHTH.

He ce oyakBaT IIPOMEHH U IO OTHOLIEHHE Ha BOJAeHaTa A0 Cera AaHb4YHa MOJUTHKA OTHOCHO
obJiaraHe Ha A0X0AUTE Ha (I)I/I3I/I‘{eCKI/ITe U OpUJUYeCKHTe JIMIa, BKJIIOYUTEJTHO U BbB BPpb3Ka C
OCbIIEeCTBEHUTE OT TAX CAEJKH Ha KallUTaJIOBUA I1a3ap, TbU-KAaTO TS € OT CbIIeCTBEHO
3HA4Y€HHUEe 3a MPUBJIHUYAHETO HA 9yXKAECTPaHHU WHBECTULHUH. an/I MMOJIO’KEHHE, Y€ NAaHBYHOTO
3aKOHO/aTeJICTBO 6'bﬂe IIPOMEHEeHO B IIOCOKa YyBeJIMYeHHe Ha [JaHBb4YHATa TeXeCT - 3a
(l)I/ISI/I‘-IeCKI/I WK ROPUAWYECKUTE JIMLQ, Bb3BPAlllaeMOCTTA HAa UHBECTHUTOpUTE CJjed NJaHBbYHO
ob6JiaraHe Ha A0XO0AHWTeE 1€ HaMaJlee.

3.2.6. HHp1ayuOHEH puck

Foaumna wHaanus, M3MepeHa 4pe3 XapMOHU3UPAHUSI HHAEKC HAa NMOTPEOUTEJICKH LieH!
(XUIIL), ce npenBuxkaa Aa Bb3jae3e Ha 12,8% (cnopex aHanusa Ha EK) u 14,9% (cmopef
aHanuza Ha BHB) 3a 2022 r. YckopsiBaHeTo Ha HWHOJIanusATa JONpUHecoxa Hal-Beue
CBLIECTBEHOTO yBeJHMYEHHE Ha pa3xoJuTe 3a MPOU3BOACTBO Ha (UPMHUTE B YCJOBHUSATA Ha
3HAYMTEeJIEH pacTeX Ha LeHUWTe B eBpO Ha OCHOBHU XpaHU U €HEpPruiHU CypOBUHM Ha
MeX/JyHapoJHUTe nasapu. Jpyr ¢akTop, KOUTO OKa3a BJUsSHUE € YBeJUYeHHeTO Ha pa3xoUTe
3a TpPyJ, KaKTO U TOAMUIHOTO yBeJiMYeHHe Ha LieHWTe Ha BHOCAa Ha TOTOBHM NPOMHUILLJIEHH
IpOoJyTH NOpaAu UHGJIALMOHHUTE NPOLeCH B OCHOBHUTE ThbProOBCKU NMapTHbOPU Ha bbarapus.
AZMUHHUCTPAaTUBHO OIpeJieJleHUTe IleHW ChLI0 MMAT BUCOK NPHUHOC 3a ob6iaTta uMHIanus
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rJIaBHO, Topaau omobpeHUTe KbM aBryct 2022 r. ot KoMucusita 3a eHepruiiHO U BOJHO
peryJupaHe NMOBUILEHUS HAa IIEHUTE HAa KOMyHaIHUTe ycayru. Ha 6a3a AuHaMUKaTa Ha LleHUTe
Ha eHepruiHUTE CYPOBUHU U XpPaHU Ha MEX/YHAPOJHUTE Ma3apH, TEMI'bT HA HAapacTBaHe Ha
HHOJIAIUATA Ce 0YAKBA Jla ce 3a0aBHU U cpeJiHaTa roAuiinHa uHJanus 3a 2023 r. ga 6b1e 7,6%,
a3a2024r.- 3,2%.

3.2.7. BaiymeH puck

Ba/lyTHUSAT PUCK e CBbp3aH C MPOMSIHA Ha Kypca Ha JieBa KbM YYX/JEeCTPaHHUTE BaJyTH U
BJIMSHUETO Ha Ta3u NpPOMsHA MO OTHOILIEHHE Ha Bb3BpalllaeMOCTTa Ha YyXKJeCTpaHHUTe
WHBECTUTOPU B CTpaHaTa. bbjarapusa e 4yjeH Ha BajJyTHO-KypcoBUA MexaHuM3bM ERM Il uau
T.Hap. ,YakKaJHA" Ha eBpo30HaTa U Ha 6aHkoBUsA Cbio3 oT 10 roau 2020 r., kaTo EBponeiickaTa
I[eHTpaJ/iHa 6aHKa omnpefeau 6a30B KypC 3a KOHBEPTUPAHETO Ha O'bJIrapCcKUs JieB B €BpPO OT
1,95583B. 3a eBpo. [Ipu BaM3aHeTO B ,YaKajHATA“ bbjrapus 3anma3pa eIHOCTPAHHO peXKHUMa
CU Ha BaslyTeH 6OopA W TpsAGBa Ja MOAABbpXKA BAJYTHHUS CH KypC B AMANA30H OT IJIIOC-MUHYC
15% oKoJI0 LeHTpa/HUsA Kypc, KOHUTo 3a Bbarapus e ompegesedH Ha 1,95583iB. 3a eBpo.
BanytHusat mexanusbMm Il (ERM II) e ch3gajzieH jja rapaHTHpa, Ye KoJieGaHUATA BbB BaJyTHHUSA
KypCc MeXJy eBpOTO W JApYyrd BalyTU Ha [JbpaBU—4wieHKM Ha EC, He HapylaBaT
MKOHOMHUYecKaTa CTabUJIHOCT B paMKUTe Ha eJUHHMs Na3ap, KaKTo U 3a Ja ce NOMOrHe Ha
CTpaHUTE U3BBH €BpPO30HATa Ja ce NOArOTBAT 3a y4acTHeTO CH B eBpo3oHaTa. CucTeMaTa Ha
dUKcHpaH Kypc KbM eBpPOTO NpeHacs JBKEHUETO Ha Kypca eBpo/UIaTCKU 10J1ap B JIBMXKeHHE
Ha Kypca JieB/UaTCKU JloJ1ap. 3a BJA0KUTEJUTE B IATCKU A0JapU BaJyTHUAT PUCK € CBbP3aH C
TOBa U3MeHeHHWe Ha Kypca. lllo ce oTHacAd [0 BaJlyTHUTe OIepanydu Ha JpY>KeCTBOTO,
PBKOBOJCTBOTO Ha APYKeCTBOTO Bb3HaMepABaT TO [ja U3BbPIIBA Ollepaliuy NpeJUMHO B JIEB3,
Taka 4ye JeWHOCTTa My HsMa A3 0'bJlaT U3JI0’KeHa Ha BaJlyTEH PHUCK.

CbriacHo HauvoHanHuA NIJIaH 3a BbBeXJaHe Ha eBpOTO B bbirapusd, cief, BKJAIOYBAHETO Ha
6'bJrapckus JieB KbM BasyTHo-kypcoBusi MexaHusbM Il (BM II) 3anouna mojroroBkaTa 3a
npUchbeJUHsIBAaHETO Ha Bbbirapus KbM eBpo30oHaTa. B Ta3u Bpb3ka 6'bJArapCcKOTO NPaBUTEJICTBO
YCKOpHU paboTaTa CH 10 HAKOJIKO HallpaBJeHUs — U3II'bJIHEHME Ha N0C/Ie/iBalTe aHTAXKNMEHTH
clej, NpUCbeAUHsiBaHeTO HU KbM BM II, M3nbjHeHWe Ha KpUTepUHUTEe 3a KOHBEPreHLU:A
cbrjlacHo KoHcTaTauuuTe oT KoHBeprenTHuTe pgokiagu Ha EK u ELIb M npakTudecka
NO/AroTOBKA 3a 3aMfAHa Ha 6'b/IrapCKus JIeB C eBPOTO.

3.2.8. /luxeeH puck

JINXBEHUAT PUCK MpPeJCTABJAsIBA PUCK OT He6GJIaronpusiTHA MPOMsHA Ha JIMXBEHUTE PaBHUIIA,
KOSTO G ZI0BeJIa J10 MOBUILIABaHe Ha JIMXBEHUTE Pa3X0/i1 Ha APYKEeCTBOTO /WM GH 0BEJIA 10
3aTpyJHEHUS B KpeAuTUpaHeTo. [[poMsHaTa Ha IMXBEHUTE PaBHUINA OU Ji0BeJa /10 MPOMsHA B
IleHaTa Ha QUHAHCOBUS PeCcypc, U3MO0J3BaH OT EMUTEHTA mpu ochlleCTBABaHE HA Pa3IUYHU
MPOEKTH.

PuckoBuTe ¢GakToOpH, XapaKTepHMU 3a aKLUUTE, NMpeJMET Ha MyOJUYHOTO IMpeJJaraHe, ca
no/ipo6Ho onucanu B T. Il oT J/lokyMeHTa 3a NpeJjlaraHUTe LeHHU KHIDKA.

IV. HWHPOPMAIIUA 3A EMUTEHTA

4.1. PUPMA U TBPIT'OBCKO HAMUMEHOBAHHWE HA EMUTEHTA
HaumeHoBaHueTo Ha emuTeHTa e “Kanman [le6Tc MenupxMbHT” A/Jl, rp. Codus.

42. MACTO HA PET'UCTPALIMA HA EMUTEHTA, PETUCTPALIMOHEH HOMEP,
NJEHTUOUKALIMOHEH KO/l HA [TIPABHUA CYBEKT (MKIIC)

“Kanman [le6Tc MeHukMBHT” A/] e BiiMcaHo B T'bproBCKUSI PETUCTHP, BOJEH OT ATEHIUS 110
BnucBanusTa ¢ EMK 206073822, LEI xog 485100V11Q8UKYQ6CV76.

4.3. 1ATA HA YYPEJABAHE U I[TPOABJIZKUTEJTHOCT HA CBIIECTBYBAHE

“Kanman /[le6Tc MeHUDKMBHT ' A/J| € aKIIMOHEPHO JAPYXKECTBO MO O'BArapCKOTO MpPaBO U
yIPa)KHABA JIeHHOCTTA CU ChIJIACHO 3aKOHOAATECTBOTO Ha Peny6simka bbarapus. YupezseHo e
c HeonpegeJieH cpok Ha 03.04.2020 r.
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4.4. CEJAJIMILE WU [TPABHA ©OPMA HA EMHUTEHTA, 3AKOHOJATEJICTBO, YPEX/JALLO
HETOBATA JIEWHOCT, 'bPXKABA HA YYPEASABAHE U AJIPEC U TEJIEGOHEH HOMEP HA
CEJAJIMILETO HA EMUTEHTA CIIOPE/Zl YYPEAUTEJIHUA AKT (UJIMK OCHOBHO MACTO HA
JIEMHOCT, AKO E PA3JIMYHO OT CEJJAJIMIIETO CIIOPEJl YYPEAUTEJHUSA AKT), KAKTO U
YEBCAWUT HA EMUTEHTA

“KanmaH /[le6Tc MeHUDKXMBHT' A/l e aKLMOHEpPHO [JPYKeCTBO MO OGBJArapCcKOTO NpaBo U
yHopaXKkHsiBa [JeHHOCTTa CHU CbIJIACHO 3aKOHOJATeJCTBOTO Ha Penyb6suka bBobiarapus
Jpy>KecTBOTO e CbC cefja/ivllle U afpec Ha ynpasieHue: rp. Codus, paiion Tpuaauna, yi. "Tpu
ymn” Ne 8, eT. 6, c TesiepoHeH HoMep +(359) 2 40 30 200. Ye6cautT: https://capman.bg/debts/
WuBecTuTOpUTE C/eABa Ja UMaT B IpeJBuU/J, ye HHOpMaLUsiTa HAa UHTEPHET CTPaHULATa He e
yact oT [IpocniekTa, oOcBeH ako Ta3u UHPOpMalLMs He e BKJIIOUeHa Upe3 NpenpaTka B Hero.

V. MNPEIJIEJ HA CTONAHCKATA JEHHOCT

5.1. OCHOBHHU JIEMHOCTH

5.1.1. ONMCAHUE U KJ/IKYOBU @AKTOPH, OTHACALLM CE J0 ECTECTBOTO HA
ONEPALIMUTE HA EMUTEHTA U HETOBUTE OCHOBHU JIEMHOCTHM, IJIABHU KATETOPUU
[TIPOJABAHU TTPOAYKTHU U/WUJIK U3BBPIIBAHU YCJIYTU 3A BCAKA ®UHAHCOBA I'OJJVHA
3ATIEPUOJA, OBXBAHAT OT UCTOPUYECKATA ®UHAHCOBA MHOOPMAL KA

“Kanman /le6Tc MeHUXMBHT' A/l e yupeseHO Ha YUpeJUTEJHOTO ChbOpaHUe, MPOBEJAEHO HA
03.04.2020 r. 1 e BnucaHo B T'bproeckus peructsbp Ha 13.04.2020 .

[IpeaMeTHT HA AEWHOCT HA JPYKECTBOTO €: NPUA00HMBaHe Ha B3eMaHUs 10 KpPeJUTH U JipyTra
dopma Ha ¢uHaHcHUpaHe, GAKTOPHHI, LeJUpaHe U IecMpaHe, ChOUpaHe Ha OAHKOBU U
MexybrupMeHHU 3a1bJKEHUs, TOCPeJHUUECTBO NPU KpeJUTHpaHe, NpHUL001MBaHe Ha y4acTUs B
KpeJJUTHA UHCTUTYIMS WU B Jpyra GUHAHCOBA MHCTUTYIMS; TAPAHIIMOHHU CAEJKH KaKTO U
BCsIKa JpyTa JIeHHOCT, KOSITO He e 3a0paHeHa OT 3aKOHa.

Cren yCHmelHOTO yBeJM4YeHHWe Ha KanuTana Ha /Jlpy»KecTBOTO B Kpad Ha gHyapu 2021 r,
JPYy’KECTBOTO IIO€TAalHO NpPHJ00M B3eMaHHs MO TbHPrOBCKM [JOrOBOPM U B3E€MaHUs OT
THProBCcKW 6aHkU. B TabsMumaTa mo-fojy e IpejAcTaBeHa CTPYKTypaTa Ha B3eMaHHATa 3a
nepuoja:

Ta6auya 1: Cmpykmypa Ha e3emaHusama Ha ,Kanmaun Jeémc Menudxcmeum” A/ kem 31.12.2020 e,
31.12.2021 2. u 31.12.2022 2. 8 xu.1. 18.

‘ 31.12.2022. 31.12.2021r. 31.12.2020r
B3eMaHus 10 JOrOBOPH 3a Liecust 1202 20 0
OBIIO0 1202 20 0

Hsmounuk: Odumupanu 2oduwHu guHaHcosu omuemu Ha ,Kanmau fle6mc Menudxcmenm” AJfl kem 31.12.2020 e, 31.12.2021 e. u
31.12.2022 .

Ta6auya 1A: Cmpykmypa Ha e3emaHusima Ha ,Kanman Jle6mc Menudxcmeum” A/l kem 31.03.2021 e,
31.03.2022 2. u 31.03.2023 2. 8 xu1. /18.

‘ 31.03.2023r. 31.03.2022 . 31.03.2021r.
B3eMaHus 10 JOTOBOPH 3a Ljecus 1261 19 0
OBII0 1261 19 0

Hsmounuk: HeodumupaHu mexcouHHu gpuHarncosu omvemu Ha ,Kanmau [lebmc Menudscmoum” A/ kom 31.03.2021 2., 31.03.2022 2. u
31.03.2023 .

Ha 02.08.2022 r. “KanmaH /[le6Tc MeHUmKMBHT ' A/J] CKJIOUM JOTOBOP 3a Iiecusi C BoJelia
ThProBcKa 6aHKa U MpUA06u nopTdens oT B3eMaHus1 Ha CTOMHOCT 3 193 Xxu.JIB npH LeHa Ha
npugo6uBane 1132 xu. sB. [Ipugo6utuTe B3eMaHusl ca 06e3NMeYeHu C JOTOBOPHU HUIOTEKU
BbpPXY HEABIXMMO MMYILECTBO C lla3apHa CTOMHOCT, O NMPeJoCTaBEHU aKTya/HU OLLeHKU OT
CTpaHa Ha 6aHKaTa IpoJaBay, B pa3Mep Ha 5 729 XuJ1. JIB, KOETO NpeJCTaBJ/isiBa IOKPUTHeE Ha
Abara - 179%. BaemaHusaTa ca npejUMHO B CEKTOPUTE XOTEJUEPCTBO U PECTOPAHTLOPCTBO,
KaKTO U TPAHCIIOPTHH YCIYTH.
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Cnen nmpujobuBaHe Ha nopTdeisa, PbKOBOACTBOTO Ha /Jlpy»KeCTBO OpraHM3upa Cpeliy c
BCUUYKU KJIMEHTH C 1ieJl IOCTUTaHe Ha JJOrOBOPEHOCTU 3a PeJlOBHO 00C/ayXBaHe Ha AbJra. Kem
31.12.2022 r. cTpyKTypaTa Ha B3eMaHHUsTa e cleiHaTa:

Taéauya 2: Cmpykmypa Ha e3emaHusima Ha ,,Kanmat Jle6mc Menudsxcmonm” A/l kom 31.12.2022 2. 6 Xun. j8.
banaHcoBa
CTOMHOCT K'bM

31.12.2022

JBJT KBM
31.12.2022 *

[TasapHa CTOWHOCT
Ha 06e31e4eHUEeTo

BsemaHus 6e3 mpocpoune 638 851 4692
H3unckyemu B3eMaHus ¢ npocpoyure Hag 90 nfHu 564 2 445 1037
061110 1202 3296 5729

Hzmounuk: ,,Kanman [leémc MenudxcmoeHm”“ A/l

*esizem e cw2nacHO nodnucaHume aHekcu KoM dozosopume 3ad Kpedum ¢ KOHCmamupaH 0v/e,
amMopmu3upaH U 01UXes180aH Cv2/1ACHO 002080peHUMe napamempu

Kbm 02.08.2022 r. 80% 0T WHBECTUpPAHUs KAlUTaJ € B JAPYXKECTB3, KOUTO ca JelcTBalU
NpeANpUATUS W TapaHTUpAT JIMXBEHU ILIAllaHWS II0 B3eMaHMs, KOUTO Ha ToAMIIHa 06a3a
OCUTYPSIBAT JIMXBEH MPUXOJ, B pa3Mep Ha 67 xuJ1. JB. Ciie] U3NOBSI/[BaHe HA C/IeJKUTE 32 Llecus,
PBKOBOJACTBOTO Ha /JIpy>KeCTBOTO ce CpelHAa C KpPeAUTONOJy4YaTeJUTe UM IOCTUTHA
JIOTOBOPEHOCTH 3a IT'bJIHO M3ILJIAlllaHe Ha MPUJ0OUTUSA JIbJT KOHCTaTHPAH B JIOTOBOPUTE MPHU
YCIOBHSI W CPOK HAa MU3AbPKABaHe CboOpaseH C MOTeHLMa/la W MNAapUYHUS MOTOK Ha
JApyxectBaTa. Cjiefi mpeoroBapsiHe HA KPEJAUTUTE, IbJITbT Ce 06CIYKBa PeIOBHO.

H3uckyeMuTe B3eMaHHUs ca B Ch/leb6HA MPOLEAYPa, KOSTO OTHEMA ONpe/ieJIeHO TeXHOJOTHUYHO
BpeMe, IpeiBHUIEHO B 3aKOHOBUTE HOPMU. PbKOBO/ICTBOTO O4YaKBa Mpe3 BTOPOTO TpUMecedre
Ha 2023 r. ny6/IMYHUATE NPOJAaHU Ha 00e3MevYeHusTa [0 B3eMaHus ¢ npocpouue Haja 90 aHU Aa
ca NMPUKJIYEHM, KaTO Ce O4YaKBa peasiM3vpaHe Ha npuxoj okoJsio 70% OT Leaus BJIOXKEH
KanuTaJl IpeABU/i U3TOTBEHU TEKYILU OLeHKU OT BeIlO JIULE.

Ta6auya 3. PuHaHcosa uHgopmayusa u koepuyueHmu Ha ,Kanmau Jle6mc MeHudxcmoenm* A/l Ha 6a3za
odumupaHu 200uwHU ouHaHcosu omyemu kKom 31.12.2020 2., 31.12.2021 2. u 31.12.2022 2. 8 Xu. 8.

31.12.2022 31.12.2021 31.12.2020

duHaHCcOBa HUHpOpMaAL U

1 | [lpuxou OT onepanyu 1o JOroBOpH 3a LeCUst 141 0 0

2 | Pasxojy 3a BbHILUHU YCJIYyTU -26 -16 -5

3 | Pasxopu 3a amopTu3anus -1 0 0

4 | Pasxoju 3a mepcoHaJia -65 -10 -2

5 | Apyru pasxogu -1 0

6 | ®uHaHcoBU npuxou/(pa3xoiu), HETHO -4 -2

7 | ®MHAHCOBU NPUXOJHU 0 0 4

8 | ®uHaHCOBU pas3xoau -4 -2 -2

9 | lleyan6a/3ary6a 3a nepuosa 44 -28 -5
10 | Pa3xop 3a gaHbIu -4 3 0
11 | Mlewan6a/(3ary6a) 3a nepuoja 40 -25 -5
12 | O6u1 Bceo6XxBaTeH A0X0/[ 3a IEpUO/a 40 -25 -5
13 | Joxoj Ha akuus (B JIB.) 0.03 -0.02 -0.10
14 | Cyma Ha aKTUBUTE 1242 1199 259
15 | HeTekyimiu aKTHBH B T.4.: 339 4 0
16 | UMOTH,MalIMHU,CHOPBKEHUS U 060pyABaHE 0 1 0
17 | BseMaHus 10 JOr0OBOPH 3a Lecust 339 0
18 | AKTHBH IO OTCPOYEHH JAHBIU 0 3
19 | TekylH aKTUBH B T.4.: 903 1195 259
20 | BaemaHus OT CBbpP3aHHU JIMLA 0 0 12
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21 | B3emaHud 10 LOTrOBOPH 3a LeCUs U APYTU B3eMaHUsA 869 20 0
22 | [lapuyHU CpeACTBA U MAPUYHU EKBUBAJEHTH 34 1175 247
23 | llacuBHu 17 14 14
24 | HeTekyly NacuBH B T.4.: 14 14 14
25 | 3agb/KeHU 1O TapaHIuU 14 14 14
26 | TekylH MacUBHU B T.4.: 3 0 0
27 | TbproBCKHU U APYTry 33’ bJKEHUA 3 0 0
28 | CobcTBEH KanuTal 1225 1185 245
29 | AKUMOHEpEeH KanuTasl 1215 1215 50
30 | BHOCKa 3a yBesiMUeHUE Ha KanlKMTaaa 0 0 200
31 | HenokpuTa 3ary6a oT MUHaJU FOAUHU -30 -5 0
32 | lleyan6a/(3ary6a) 3a roguHaTa 40 -25 -5
33 | bpoi#t akuuu (6p.) 1215000 1215000 50000
34 | /luBUAEHT Ha aKLUs 0 0 0
: oed ( ( 020
PeHTa6U/IHOCT
1 | KoeduinueHT Ha peHTa6UIHOCT Ha mpojgaxou (11/1) 0.28 0 0
2 KoeduryeHT Ha peHTa6HUIHOCT HAa COGCTBEHUSA 0.03 -0.02 -0.02
kanuTas (11/28)
KoedununeHT Ha peHTa6UIHOCT HA TAaCUBUTE
3 (11/26) 13.33 0 0
EdekTuBHOCT
KoeduiuyeHT Ha epeKTUBHOCT Ha Pa3xoJUTe
1 (1+47)/(2+3+4+5+8) 1.45 0.00 0.44
KoedunyeHT Ha epeKTUBHOCT Ha IPUXOJUTE
2 (2+3+4+5+8) /(1+7) 0.69 0.00 2.25
JINKBUAHOCT
1 | KoedunuenT Ha o61a ukBuAHOCT (19/26) 301.00 0.00 0.00
2 | KoedunueHT Ha 6bp3a IMKBUAHOCT (20+21+22)/26 301.00 0.00 0.00
3 | KoeduuueHT Ha abcoM0THA TUKBULHOCT (22/26) 11.33 0.00 0.00
5 | KoedunueHnT Ha drHaHCOBa aBTOHOMHOCT (28/23) 72.06 84.64 17.50
6 | KoebuuueHT Ha 3agbxHs10CT (23/28) 0.01 0.01 0.06

Hsmounuk: Odumupanu 2oduwHu uHarHcosu omuemu Ha ,Kanman Jlebmc Menudscmoenm” A/l kom 31.12.2020 e, 31.12.2021 2. u
31.12.2022 2.

Ta6auya 3A. PuHaHcoea uHopmayus u koepuyuenmu Ha ,Kanman Jle6mc MeHudxcmoenm* A/l Ha 6a3a

HeodumupaHu MexcOUHHU

cpuHaHcosu omuyemu Kem 31.03.2021 2., 31.03.2022 2. u 31.03.2023 2. 8 Xu. /8.

dunHaHcoBa HHPoOpManusa

31.03.2023 31.03.2022 31.03.2021

1 | llpuxoay oT onepaLUy MO JOTOBOPH 3a LiecUs 75 0 0

2 | Pa3xoau 3a BbHIUHU YCJAYTH -9 -8 -7
3 | Pasxogu 3a nepcoHasa -25 -3 -1
4 | ®uHaHCcoOBU Npuxoau/(pa3xoau), HETHO 0 -1

5 | ®unaHCcoOBU pasxou 0 -1

6 | [leyasn6a/3ary6a 3a mepuoja 41 -12 -8
7 | O6u1 Bceob6xBaTeH J0XO0/[; 3a IepUo/ia 41 -12 -8
8 | [loxon Ha akiu (B JIB.) 0.03 -0.01 -0.01
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9 | CyMa Ha aKTHBHTe 1284 1189 1216
10 | HeTekyuiy akTUBH B T.U.: 339 4 0
11 | UMOTH,MaLIUHU,CHOPBKEHUS U 000PY/IBaHE 0 1 0
12 | B3seMaHus 10 JOrOBOPH 3a Ljecust 339 0 0
13 | AKTUBHY 10 OTCPOYEHHU JaHbLU 0 3 0
14 | Tekylyd aKTUBH B T.Y.: 945 1185 1216
15 | BaeMaHUA OT CBBbP3aHH JHIA 0 0 12
16 | B3emaHus OT KJIUEHTH U JOCTaBUYHIH 3 3
17 | CbaebHU ¥ NPUCDHAEHU B3eMaHU s 5 0 0
18 | BaeMaHus 110 JOTOBOPH 3a L[eCHsl U IPYTH B3eMaHUs 922 19 0
19 | IlapuyHU cpeACTBa U NAPUYHU €EKBUBAJIEHTU 15 1163 1201
20 | Macusu 18 16 14
21 | HeTeky1iu nacvBH B T.4.: 14 14 14
22 | 3agb/KeHUs 0 rapaHLUK 14 14 14
23 | Tekyluu NacUBHU B T.4.: 4 2 0
24 | 3agb/KeHUs KbM J0CTaBYULIA 3 2 0
25 | T'oguuIeH KopnopaTUBEH JaHbK 3a 2022 T. 1 0 0
26 | CobcTBEH KanuTasl 1266 1173 1202
27 | AKoHepeH KamnrTasl 1215 1215 1215
28 | HepasnpeeneHa neyaa6a oT MMHAJIM FOJMHH 40 0 0
29 | Henokpura 3ary6a oT MUHAJIM TOAUHU 0 -30 -5
30 | [Meyan6a/(3ary6a) 3a roguHaTa 41 -12 -8
31 | Bpoit akiuu (6p.) 1215000 | 1215000 | 1215000
32 | /luBUAEHT Ha aKLUs 0 0 0

g oed | | | | ( (

PeHTa6U/IHOCT

1 | KoeduuneHT Ha peHTAaGUIHOCT Ha IpoAaxou (6/1) 0.55 0 0

2 5;;3:;1456]722; PEeHTa6GUJIHOCT Ha COGCTBEHMUS 0.03 -0.01 -0.01

3 | KoeduiueHT Ha peHTa6UIHOCT Ha nacuBuTe (6/23) 10.25 6 0

EdekTuBHOCT

1 KoeduiyeHT Ha epeKTUBHOCT Ha Pa3xoJUTe 291 0 0

1/(2+3+5)

2 I('(ZO-Fe?()Jl)-FI/ISL)[I}I;!HT Ha epeKTUBHOCT Ha NPUXOJUTE 045 0 0

JIMKBUAHOCT

1 | KoeduuueHT Ha o611a TUKBUAHOCT (14/23) 236.25 592.50 0

s we2s | s | o

3 | KoeduuueHT Ha abcostoTHA IMKBUAHOCT (19/23) 3.75 581.50 0

5 | KoepunueHT Ha puHAHCOBA aBTOHOMHOCT (26/20) 70.33 73.31 85.86

6 | KoedunuuenT Ha 3agbxHsiocT (20/26) 0.01 0.01 0.01

Hsmounuk: HeodumupaHu mexcouHHu gpuHarncosu omvemu Ha ,Kanmau flebmc Menudscmoum” A/ kom 31.03.2021 2., 31.03.2022 2. u
31.03.2023 a.

23



KAMMAH OEETC MEHUOIXMBHT Al PETMCTPALUMOHEH JOKYMEHT

5.1.2. ”THO®OPMALYA 3A 3HAYUTEJ/IHW HOBU ITPOAYKTHU U/WUJIN YCIIYTHU, KOUTO CA BUJIN
BBBEJIEHU U JOTOJIKOBA, JOKOJIKOTO PA3PAEOTBAHETO HA HOBU NPOAYKTU WJIU
YCJAYTU E BWJIO NYBJIWYHO OIIOBECTEHO, MH®OPMALMUA 3A CBHCTOAHUETO HA
PA3PABOTBAHETO

KbM gaTaTa Ha U3roTBsiHe Ha PerucrpaiMoHHUs JOKYMeHT /|py>KecTBOTO He e pa3paboTBaso
3HAUUTEJHH HOBU MNPOJAYKTH HWJU YCJAYTM U CbOTBETHO He e OWJIO Hajvle Nyo6JUYHO
OTIOBECTSIBAHE OTHOCHO UH($OpMalus 32 CbCTOSHUETO Ha pa3paboTBaHETO.

5.2. OCHOBHHU [1A3APU

llenrta Ha EMUTeHTa e MOCTeNeHHO YyBeJuM4YaBaHe Ha HWHBECTULMOHHUSA mopTdeils oT
NpOCpOYeHU B3eMaHUs1 Ha JApyxkecTBa. OcBeH BbB B3eMaHUsl 1O KpeguTH, Jpy>KecTBOTO
B'b3HaMepsiBa Jla UHBECTHPA U BbB B3eMaHUsA N0 Jpyru ¢opMu Ha dUHAHCHUpaHe, GaKTOPHUHT,
nejuMpaHe U lLiecdpaHe, CbbOHpaHe Ha G6GaHKOBU UM MexAypuUpMeHHU 3aAb/LKEHUS,
NIOCpeJHUYEeCTBO NPU KpeJUTUPaHe, IPpHU00MBaHe Ha Y4acCTHs B KPeAUTHU UHCTUTYLMH WU B
Apyry UHAHCOBU UHCTUTYLMH, KAKTO U B TapaHLIMOHHU CJleJIKU. EMUTEHTBT 1lle pefocTaBs U
KOHCYJITAHCKM YCJIYIM Ha KJIWEHTH BBB BpPb3Ka C OCBLIECTBEHOTO MOCPEJHUYECTBO IO
ynpaBJieHUe Ha B3eMaHHUsl Ha KJIMEHTH U/UJIM OCUTypsiBaHe Ha BpeMeHHO GUHaHCUPaHe.

[Ipu Heo6xoguMocT, EMUTEHTHT Lle Bb3Jara Ha BbHIIHU KOHCYJITAaHTU OLEHKU Ha
ob6e3nevyeHUsITa 10 B3eMaHUs 10 KpeJUTH, Ta3apHU NPOYYBAHHUS U aHAJIHU3H.

[lo oTHomeHne Ha cBosTa AedHocT “KanmaH [le6Tc MeHwKkMBHT A/l ce KOHKypupa Ha
HallMOHaJIHUS Na3ap B U3BECTHA CTENEH C [py:KeCTBaTa CbC CleliajlHa MHBECTULMOHHA 1ieJl 3a
CEeKIOPUTHU3AIMS HAa B3eMaHHU$, KaKTO U C QUHAHCOBU MHCTUTYIMU, KOUTO Ce 3aHMMaBaT C
yIpaBJieHUe Ha B3eMaHUs 0 KPeJAUTH B roJieMU pa3MepH, a Cbl0 U KOMIAHWY, TPeA0CTaBsIIU
KOHCYJTAHTCKH YCJIYTH.

Ta6auya 4. Paz6ueka Ha o6uwjume npuxodu Ha ,Kanmah Jle6mc MeHudxcmenm* AJ] no kamezopus deiiHocm u
2eozpadhcku nazap kem 31.12.2020 2., 31.12.2021 2. u 31.12.2022 2. 8 Xu. /8.

O6mu npuxoAH No Teorpadcku 31.12.2022 | 31.12.2021  31.12.2020
KaTeropus JeiHOCT nasap

1 [Ipuxoau no B3eMaHud 10 Peny6.uka 141 0 0
JlOTOBOPH 3a Liecus Bbarapus
[Ipuxozau OoT onepayuu ¢ Peny6inka

2 0 0 4
GHUHAHCOBU UHCTPYMEHTH Bbarapus

Hzmounuk: ,,Kanman [leémc Menudxcmonm“ Al kom 31.12.2020 2., 31.12.2021 2. u 31.12.2022 2.

Ta6auya 4A. Pa3z6uska Ha o6wyume npuxodu Ha ,,Kanman /le6mc MeHudxcmosnm® A/l no kamezopus deiiHocm u
2eoepadcku nazap kem 31.03.2021 2., 31.03.20222. u 31.03.2023 2. 8 Xu. /8.

O6mu npuxoAH No Teorpadpcku | 31.03.2023 31.03.2022 | 31.03.2021
KaTeropusi AeiHOCT nazap
[Ipuxoau OT JTMXBU 1O Peny6.nka

1 42 0 0
JlOTOBOPH 3a Liecusi Bbarapus
Jpyru npuxozny no Peny6.svka

2 33 0 0
JlOTOBOPH 3a Llecusi Bbarapus

Hzmounuk: ,Kanman [leémc Menudxcmonm“ Al kom 31.03.2021 2., 31.03.2022 2. u 31.03.2023 2.
5.3. BAXKXHU CbBUTHUSA B PABBUTUETO HA CTOITAHCKATA ,ZlEpIHOCT HA EMUTEHTA
KaTo Baxxuu C'b6I/ITI/IH B PA3BHUTHUETO HaA EmuTenTa cjeBa Aa ce moco4ar:

“Kanman /[le6Tc MeHumkMBHT A/l e yupe/leHO Ha YUpeJUTeJHO ChOpaHHe, NMPOBEAEHO HA
03.04.2020 r. II'bpBOHAYaJHUAT KamuTaJl Ha JApyxecTBo e B pasMmep Ha 50 000 neBa,
pasnpezesed B 50 000 nmouMeHHHU 6Ge3HaJIMYHU CBOGOJHONpPEXBbPJAEMH aKLUU C NpaBO Ha
rJac 1 C HOMMHaJ/IHA CTOMHOCT 1 JIB. BCAKa efjHa.
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3a peanu3anysa Ha MHBECTULIMOHHUTE CU HaMepeHUs Jlpy:kecTBOTO npe3 Mecer JekeMBpu 2020
r. MpeJJioKU MNpPU YCAOBUSAATA HAa MBPBUYHO Nyo6/aM4yHO mnpeasaraHe HoBu 2 000 000
0OMKHOBEHU, MOMMEHHU aKLUH, Bcsika ¢ HoMUHaA 1 JieB. [IpoueaypaTa Mo yBeJUYEHUETO Ha
KanuTajla NPUKIIYM ycrelmHo, KaTo KbM 15.01.2021 r. o6GmuaT OGpod Ha 3almHMCaHHUTE U
3alJlaTeHd HOBW aKIMU, BciKa ¢ HoMuHai 1 jsieB, e 1 165 000 6pos. C BnuMcBaHETO Ha
NpoMsiHATa B pa3Mepa Ha KanuTaja B T'bproBCKUsS PerUCcTbp KbM ATEHIMSATA [0 BIUCBAHUATA
Ha 22.01.2021 r., kanutaasbT Ha ,Kanman /le6Tc MenumxkMbHT” A/l e ¢ pa3mep Ha 1 215 000
JIB., pasnpenesieH B 1 215 000 6post akIuu.

C pemenue Ha BHB-38606/08.04.2021 r. /[lpy:KecTBOTO € BIHCaHO B peructbpa Ha BHB Ha
GUHAHCOBUTE UHCTUTYIIMH 10 4. 32 OT 3aKOHA 33 KPeJUTHUTE UHCTUTYIUU.

BbB Bpb3Ka C M3M'bJIHEHHWE MNpeJMeTa CHM Ha JeWHOCT MO NpUAOOMBaHe Ha B3eMaHHUA OT
KpeAuTH U apyra ¢opma Ha puHAHCUpaHe; GAaKTOPUHT U Lie[JUpaHe, llecUpaHe U ChbOUpaHe Ha
6aHKOBU U MexaybupMmeHu 3aibakeHus, Ha 02.08.2022 r. [lpy»KecTBOTO CKJWYU TpHU
JIOTOBODaA 3a Ilecys 3a OKYIKa Ha B3eMaHHUs C lleHa Ha npugo6uBaHe 1 132 343,70 aB.

5.4. CTPATETHA U LIEJIN

CtparerusTa Ha “KanmaH /le6Tc MeHukMBHT” A/l e moeTanHo Jia ce MO3UIMOHUPA Ha Masapa
Ha B3eMaHUs, KaTO OCHOBEH NMapTHHOP 32 NPUA0O6MBaHe HA MPOCPOYEHU 06e3MeYeHH B3eMaHHUS
Y /1a OChIIECTBSBA TAXHOTO YIPABJEHHUE 110 €JJHU OT CJeJHUTE HAYUHHU:

> TMpejoroBapsiHe Ha YCJOBHsATa MO B3eMaHETO C e KJACHPHUIMpPAHETO My KaTo
peZlOBHO;

» peanu3vpaHe Ha o6e3MedyeHHeTO 110 B3eMaHeTo Ype3 NpoJaxoa;
» npemnpojax6a Ha CaMOTO B3eMaHe.

OCHOBHUST THUIl B3eMaHUs, B KOMTO ,Z[py}KECTBOTO A0 MOMEHTAa € MHBECTHUPAJIO KMa HAMEpEeHHe
Aa NIPpOoABJI2KH da HHBECTHUPaA Ca IPOCPOYEHHU o6e3neyeHy B3eMaHUSA KaKTO OT TbPrOBCKHU OaHKH
U JINBUHTOBHU MHCTUTYLHUH, TaKa U IPOCPOYECHHU obe3nevyeHu TbPrOBCKHU B3€MaHHA. KpI/ITepI/II/ITe
3a I/1360p Ha B3€MaHe C [1€J1 BK/IIDOYBAHETO MY B HOpT(l)EIZJIEi Ha APy KEeCTBOTO OCHOBHO Ca:

» AHamu3 u OIl€HKa Ha IJIATEXO0CIOCOOHOCTTa Ha JJI'BX)KHUKAa W BB3MOXKHOCTUTE 3a
npeaoroBapdHe Ha YCJIOBUATA IO 4Or0oBOpa, B TOBA YHUCJIO pa3CpOYBaHe HAa B3€MaHETO,
KOpHUTHMpAdHE Ha JIMXBEHWUTE HUBA U IIpeJoroBapAHe Ha APYIrd CbII€CTBEHH 3aAbJIXKEHUA
I10 A0T0BOPa;

» AHasi3 U olleHKa Ha 06e3TeYeHHsATa 110 B3EMaHETO;

» Bb3MoXHOCTHTE 3a Y/JOBJETBOPSAABAaHE Ha B3eMaHETO OT JPYyro HMYIIECTBOTO Ha
JUTBKHUKA;

» AHanus u OLlEHKa Ha MJIaTEXKOCIOCOOHOCTTA U HUMYyLIECTBOTO HA CBAJBXXHULIHUTE HUJIHU
MOPBYUTEJIN Ha B3EMAHETO, IIPU HAJIMYUETO HAa TAaKHBa;

> AHanus u OLlEHKa Ha CeKTOopa, B KOUTO APYXEeCTBOTO OIllepHpa U KaKBHU Ca IIa3apHUTE
TeHJEHL WU B HEro;

» AHanus u OlléHKa Ha BB3MOXXHOCTUTE 3a NPHUHYAUTEJ/HO C’b6I/IpaH€‘ Ha B3€MaHEeTO
BKJIOYUTEJITHO HeO6XO,ZLI/IM CPOK U JOII'bJIHUTEJ/JIHU Pa3XOJH.

AHanu3bT Ha CbCTOSSHHETO Ha NKOHOMUKATA B J'bpKaBaTa B YCJIOBUATA Ha MOCT-NaHJeMUYHa
IJIaBHA CTabu/av3auus, nocjeiBaHa oT WUHGJaLMs, 3a6aBeH P'bCT U YBeJMUYeHHU ONepaTHUBHU
pasxojy, N0Ka3Ba, 4Ye eJlHU OT Hal-3acerHaTUTe CEeKTOPHU Ca Te3H, KOMTO He ca B CbCTOSHUE
BeJiHara /ja NpexBbpJsAT yBeJUYEHUTE LEHOBU pPaBHUILA Ha KpalHUs motpebutes. OcobeHo
3acerHary ca:

> BaKaHLlI/IOHHI/IH TYpHU3bM, BKIIHOYHUTEJTHO CBbP3aHHUTE C HEI'O JIOTUCTHUKA K TPAHCIIOPT U
HAKOHN MOACEKTOPHU Ha KYJTYPHHUTE U KPEAaTHBHHUTE WHAYCTPHH. CJ'Ie,Z[ BbBEX/JAdHE Ha
MNPpOTUBOCMUACMHUYIHUTE MEPKHU XOTEJIUTE, BAKAHOHWOHHHUTE HMOTHU WU PECTOPAHTHUTE
3all09YHaxa Ad U3MUTBAT OCTbP HEAOCTHUT HA O60p0TEH KaIllhuTaJl, BbIIPEKHU BbBEACHUTE
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006JIeKUYeHHS U HaJIOXKEH MOPATOPUYM 3a IJIallaHusA KbM 6aHKUTe. [lpy:KecTBaTa B TO3U
CEKTOp Ca 3aloyHa/ld TMOCTEeNeHHO Bb3CTAaHOBSBaHe, HO BCe Ollle He MoOraT /Jia
KOMIIEHCUpPAT MpeTbplneHuTe 3arybu. HasokeHUAT MopaToOpuyM Ha IJIAllaHUATA
npukioun npe3 2021 r., a akyMyJMpaHUTe Ipe3 TOBA BpeMe CpeJicTBA B GHU3Heca ca
HaMaJieJM JAPAacTUYHO MOpajii yBeJWYEHUETO HAa NPOU3BOJCTBEHUTE Pa3xXoJud U ce
OYaKBa BJIONIABaHe Ha IJIATEXOCIOCOGHOCTTA HA KPeJUTOINOJyYaTeJUTe OT CEeKTopa.
dakTop, KOUTO JOMBJHUTENHO 3aTPYHABA APYKECTBATA OT CEKTOpPA € NMOBUIIEHUETO
Ha IIeHUTe Ha eHEPTrUUHUTE U3TOUHULU B pe3y/ITaT Ha BOEHHUTe JIeHCTBUSA B YKpaiiHa
Y TocJieABALATE CAaHKIMU cpsiMo Pyckarta gpesepanus.

» Ilpou3BOACTBEHMSA CEKTOP ChIIO MOCTPAJIa OT U3BBbHPEAHATA CUTYallUs], KaTo edeKTa ce
3aabia6oun npe3 2022 r. oT yBeJUYEHUTE LieHUW Ha AocTaBkuTe. CHopesa JaHHU U
aHa/M3 Ha KJIIY0BU NMokaszaTead Ha HCH, uHAeKkcuTe Ha LileHUTe Ha MPOU3BOJUTEJ HA
BbTpEWIHMA nasap HapacTtBa ¢ 68% mnpe3 aBryct 2022 r. B cCpaBHEHHE CbC CbUUA
nepuo/, npes nNpeaxojHaTa roJyMHa.

» TpaHCHOPTHUAT CeKTOp, PYHKIUOHHUpAI B YCJOBUATA HA CHaji HA MbTHUYECKATA
aKTUBHOCT U ThProBcKkuTe npeBo3u npe3 2020 r., mocTpajia OT yBEJUUYEHUETO LEHUTE
Ha ropuBaTa. ['osieMu GJyKTOAIMM B CEKTOpa 3a MOMEHTA He Ce 04YaKBaT, ThH-KaTO
BbIIPEKHU YBEJIMUYEHUTE LIEHU HA TPAHCIIOPTHHUTE YCAYTH, ABMXXEHUETO Ha XOpa U CTOKHU
ce Bb3CTAaHOBHU U Aaxke 6esiexxu pbCT cied 2020 1.

» CeKTOpbT Ha HeABWXHMMUTE UMOTH, NPU KOWTO, MOpajU NOBHULIeHATa WHIALUA U
yBeJIN4YaBaHETO Ha IIPOMEHJ/IMBUTE JIMXBU 110 KPeAUTHUTE, C€ O4YaKBa CO6CTB€HI/IL[I/IT€ Ha
HeJBXUMH MMOTH, NPUAOOUIM T 4pe3 6GaHKOBO (UHAHCUPaHe Ja 3aloyHaT Ja
M3NUTBAT TPYAHOCTH NPU 0OC/IyKBaHe Ha 3aJb/DKEHUATA KbM TbProBCKUTe OaHKH, a
CBILO U HEOOXOJHUMOCT OT NPEeCTPYKTYpHUpaHe Ja 3aJb/LKEHUATA U OCUTypsiBaHe Ha
060pOTHHU CpesCcTBa.

TekymiaTa cuTyanus MNpejBelllaBa MHOXEeCTBO JApy»KecTBa, ocHoBHO B MCII cermeHTa, jaa
W3NUTAT 3aTPy/HEHWs 3a Cla3BaHe Ha BaJMJHUTE KbM MOMEHTA JIOTOBOPU ChC CBOHUTE
KpeauTopu. MckaHeTo Ha JIpy»KeCcTBaTa 3a JOM'bJHUTENHU NPeoroBapsiHUs U 06JIeKYeHHUsT OT
TBHProBCKUTe GAaHKU W JIM3WHTOBHU JPYKECTBA, lLe JOBeJe /0 BJoIlaBaHe Ha nopTdeiya Ha
kpeautopute. CrTparerusita Ha EMUTeHTa U 3asgBeHUAT QOKYC, NpPEACTaBJASABAT LeHEH
WHCTPYMEHT 3a TbPrOBCKUTE 6GaHKU Jia yIpaBjisgBaT mnopTdeisia CH C B3eMaHHUs,
KJacupUIMpaHU KaTo HeOBCAYKBaHU (AeHCcTBalU MPEeANPUATUSA PECTPYKTYPHUPAHHU MTOBEYE OT
Be/IHbXX B PaMKHTe Ha 2 TOJWHU WU C npocpouyus Haxa 30+ aHu) 6e3 jma ce mpubsArea o
arpecMBHM MePKM W TaKWBa, KOUTO OHXa BJIOUIMJIW JOMbJHUTEJHO EKCIO3UIUATA UM,
yBeJIMYaBalKH Pa3xoJUTe U TPOBU3HUHUTE.

[Ipu ycnelHo yBesinueHMe Ha KallUTasla, M0C/aeBallMTe UHBECTUIMU 11le 6'bJaT B KOHKPETHU U
OT/IeJIHU CAeJIKHA U/Wiu npoAobruBaHe Ha nopTdeils1 oT B3eMaHus. BbB Bceku OoT JBaTa ciay4dast
BCSIKO B3eMaHe lie 6bJie AeTalIHO MPOyYeHO M aHAJIM3UPaHO IO OTHOLIEHHWe Ha TOBa KOH e
KpeAuTONoNyyaTeasd W JeHHOCTTa Ha JAPYKeCTBOTO, KakBa € IJIaTeXKOCIOCOOHOCTTA Ha
O6U3Heca, CEKTOpeH aHa/i3, aHa/lu3 Ha obe3NedyeHUATA-JIOKALMs, CbCTOSIHME, HaJlWuMe Ha
3aCTPaxOBKH, NMOKPUTHe HA JbJra B CAy4ald Ha BJIOIIABaHe Ha IJIATEXKOCMHOCOHOCTTA HWJIH
KOPEKTHOCTTA Ha KpeAUTOINOoJIy4YaTeIsl.

B ciy4aii, ye masapHaTa CHUTyalusl ce IPOMeHU 3HAYUTEJSHO, MEHU/PKMBHTHT Ha ,Kanman
Jle6Tc MeHUXMBHT” A/l Tpy HEOGXOAMMOCT M CJie/] pellleHe Ha KOMITIETEHTHUSA YIIpaBUTeJeH
OpraH Ha JPY>KeCcTBOTO, MOXe€ Jja IPEeHaCo4u CpeiICTBaTa B CEKTOPHU PA3JIUYHU OT U3OpPOEHHUTe
no-rope. B Jjomb/iHEHMe MpolieAypaTa Mo My6JUYHOTO MpejJjaraHe OTHeMa BpeMe U 3aTOBaA
KOHKPETHOTO pa3slpe/iesieHUE 110 CEKTOPHU He € GUKCUPAHO.

MHBeCTULIIMOHHATA CTPATETHUs Ce U3II'bJIHSABA B 3HAYUTEJIEH IEPHUOJ, OT BpEMe, KATO KOHKPETHO
U3BBbpIIBaHUTE OT /lpy’KeCTBOTO MHBECTUIIMM M MOMEHTHATa CTPYKTypa Ha nmopTtdeilsa e
3aBUCAT OT KOHKpeTHaTa MNa3apHa cpeJia, HaJUYHUTE BB3MOXKHOCTH 32 HHBECTHpPAHE U
CUTyallusiTa B KOHKPETHHS LieJIeBU CEKTOp, KaTo ca Bb3MOXXHU OTKJOHEHHS OT 3a/l0kKeHaTa
1eJieBa CTPYKTypa.
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[losvTHKaTa Ha APYXKECTBOTO 34 YIIPABJIEHHWE HA IPOCPOYECHHUTE B3€MaAHHNA BKJIFOYBA:

iy

2)

3)

4)

5)

6)

7)

Ha 6a3a wu3BbplleHUs MpeJBapuTesieH aHalu3 Ha B3eMmaHeTo, “Kanman /lebTc
MenuxMBbHT” A/ ce cBbp3Ba C OTCpell[HAaTa CTpaHa 3a yCTAaHOBSIBaHe MPUYMHATA
Ha 3aTpyJHEHHWETO, KOeTO Ja MO03BOJM Ha JAPYXeCTBOTO Ja NpeAlpUeMe U B3eMe
pellleHHe 33 MO HATaTbIUHMW JelcTBUSA; [IpesBapuTe/THUAT aHaA/IM3 Ha B3eMaHeTO Ce
OCBLIECTBSIBA OT 4jeHOBeTe Ha ('bBeTa Ha AUPEKTOpUTE.

HpI/I KOHTAKT C AJI'bXXHHKaA C€ 3a4HhTa HENPHUKOCHOBEHOCTTA Ha JIMYHUTE AJaHHU Ha
AJIBXKHH KA.

“Kanman Jle6Tc MeHumxkMbHT” A/l moaabpka HUBO HA KOMYHHUKALMS MPOTIOPI[HOHATHO
Ha U3UCKBaHUsTA 32 HEOOXO0JUMOCT OT MHOpMaAIUs

“KanmaH /le6Tc MeHuDKMBHT A/l uHopMUpa AT bKHUKA 3a:

4.1.) 6pos Ha NPONyCHATHUTE WU YaCTUYHO U3BbpIIEHH MJIALAHUS;
4.2) obuiaTa cymMa Ha HellJIaTeHUTe CyMU;

4.3.) HayHCJEeHUTe TAKCU B pe3yJ/ITaT Ha HellJIaTeHUTE CyMU;

4-4-) Ba’>KHOCTTa Ha CbTPYAHHUYECTBOTO MEXKAY l'IOTpe6I/ITeJ'IH H KpeauTopa 3a
pa3peniaBaHe Ha CUTyallUATa,

4.5.) uHdopMals OTHOCHO NOCJeAULMTEe OT NPONYCHATH IJIaliaHUs (Hamlp. pa3xoju,
HakasaTeJ/IHa JINXBA IIPU NIPOCPOYEHH IJIAlAHUs, eBeHTya/lHa 3aryb6a Ha UMYLeCTBO U
T.H.) B T.4. Bb3MOKHOTO U3I'bJHUTEJIHO UJH CbJe6HO ChbOMpaHe Ha B3eMaHETO.

Korato B3uMMa pelleHHe KaKBU JAEWCTBUS WM MepPKH IO MNPeCTPyKTypHUpaHe Ja
npeanpueme, “Kanman Jle6Tc MeHupxkMBbHT” A/l B3uMa MNpeABUJ, KOHKPETHHUTE
00CTOSATEJICTBA, CBbP3aHU C MOJIOKEHHETO Ha JJI'bKHUKA, HETOBUTE HHTEPECH U IIpaBa
Y CIIOCOGHOCTTA Zia MoracsiBa 3aJb/DKEHHETO.

MepkuTe mo NpecTpyKTypUpaHe MOraT Ja BKJKYBAT CJeJHUTe JeUCTBHUA: IPOMSAHA
Ha CpOKOBeTe U YCJOBHUATA Ha JOroBOpa: yAb/KaBaHe CPOKa 3a IoracsiBaHe Ha
B3eMaHeTO; NPOMAHA Ha pa3CcpoyBaHe Ha MJAllaHMWATA Ha BCUYKM WJIM Ha 4acT OT
BHOCKHTE 3a OlNpe/iejieH NepuoJ;; NpOMdAHA Ha JIMXBEHUS IPOLEHT; NpejJsaraHe Ha
rpaTUCeH MepHUOJ; BB3MOXHOCTUTE 3a BCTHIBaHe B JBJAT HWJIHM [JOroBapsgHe Ha
JOII'bJIHUTENHY 00e31edyeHHUs.

Csies1 U3BBpIIIBAaHE HA FOPeNOCOYEHUTE JeUCTBUS U C OTJIe/| oJiydeHaTa uHpopmanus
oT aabxHuKa “Kanman /[le6Tc MenupkMbHT® A/l B3eMa 00GOCHOBAHO pellleHHE 3a
KOHKPETHH NapaMeTpH 10 MPECTPYKTYPUPAHe HAa B3eMaHETO WJIM 32 MIPeMHUHABaHe K'bM
cle/Balllvs eTal Ha yrpaBJieHHe Ha B3eMaHeTo: MpPexXBbpJisHe HA B3eMaHeTo /1ecusi/,
3aMecTBaHe B /IbJIra UM peajM3upaHe HA 06e31eYeHUETO.

7.1. [Ipu npexBBpJIIHE HAa B3eMaHETO WM 3aMecTBaHe B AbJjra “Kamman /[le6Tc
MenupxkMBHT” A/l e ce PbKOBOAYM OT NPHUHIMIIUTE HA CTPOTa KOHPUJEHLIUMATHOCT U
3alllUTa UHTEPECUTe Ha JII'bXKHUKA;

7.2. Peanu3upaHe Ha o6Ge3Me4yeHHETO B 3aBUCHMOCT OT BH/Ia My IO pejia Ha 3aKoHa
3a 0cOoGeHHTE 3a/I03H, Ype3 3alno4yBaHe Ha M3ITBJHUTEIHO MPOU3BOJACTBO IO pejia Ha
I'paxxpancku [Iponecyanen Kopekc niv nmporueaypa no HeCbCTOSATENHOCT Ha JTbXKHUAKA
1o pesia Ha T'BProBCcKUs 3aKOH; APYTH NPe/IBUJIEHU B ChOTBETHUTE 3aKOHH MPOLEAYPH.

“KanmaH /le6Tc MeHupxMbHT” A/l nylaHUpa /1a U3M0J13Ba YCAYTUTE HAa BBHILIHU JIMLEH3UPaHU
oneHuTesn (BnucaHu B PerucTbpa Ha He3aBUCUMUTEe oOLeHUTead npu Kamapara Ha
He3aBUCUMUTE OLeHUTeNU B Bbiarapus, cbriacHo 3akoHa 3a HE3aBUCHUMUTE OLIEHUTE/M) NPHU
M3BDbpIIBAaHE Ha OlleHKa Ha o6e3NevyeHUsTAa HA NMPUAOOGHUTHUTE B3eMaHHUs, KaTo Te Lie 6bAaT
M30MpaHU 3a BCEKHU OT/eJIeH Cayvau.
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5.5. OBOBIIEHA UH®OPMALIMA OTHOCHO CTEIIEHTA, 10 KOATO EMUTEHTBT 3ABUCH OT
[TIATEHTHU WJU JIMUEH3UHW, UHAYCTPUAJIHU, THBPITOBCKU UJIN ®PUHAHCOBU JOT'OBOPH,
WJIX OT HOBU INPOU3BO/ICTBEHU ITPOLIECHU

KbM faTaTa Ha HacTOAIIMSA AOKYMEHT, EMUTEHTHT He € 3aBUCHUM OT MAaTEeHTH WJIM JIMLEH3H,
HHAYCTPUAJIHH, ThPrOBCKU UK GUHAHCOBH JIOTOBOPH WJIH OT HOBHU NMPOU3BOACTBEHHU MPOIECU
P OCBILECTBSIBAHE HA JIeHHOCTTA CHU.

3a ynpakHsiBaHeTO Ha JeHHocTTa Ha JIpy»KecTBOTO BbB Bpb3Ka C NpUJ00HBaHe Ha B3eMaHUs
o KpeauTu u Apyra ¢dopma Ha JuHaHcupaHe, “Kanman Jleotc MeHumxMbHT All e
peructTpupaHo kato pruHaHcoBa MHCTUTYLIMA B BHB cbc 3anoBeg No. BHB-38606/08.04.2021 T.
u peructpanuoHeH No. BGR00439, B cboTBeTCTBHE CbC 3aKOHA 33 KpeJUTHUTE HHCTUTYLUH U
Hapepn6a 26 ot 23.04.2009 r. 3a $viHAaHCOBUTE UHCTUTYLIUH.

5.6. OCHOBAHUATA 3A JEKJIAPALIMUTE, HAIIPABEHU OT EMUTEHTA BBHB BPBH3KA C
HET'OBATA KOHKYPEHTHA I1IO3UIUA

OyakBaHUTE KOHKYPEHTH Ha /Ipy’KeCcTBOTO ca Jpy»KecTBaTa CbhC CHelHaJHA MHBECTULMOHHA
1eJl 33 CEKIOPUTHU3ANUsl Ha B3eMaHUSd W QUHAHCOBUTE WHCTUTYLMU C MpeAMeT Ha JeWHOCT:
npyujo6MBaHe Ha B3eMaHWS MO KpeAUTH U Jipyra popma Ha ¢uHaHcHpaHe (PaKTOPUHT,
dbopdeTHHT U APYTrH), KAKTO U KOMIIAHUHU, TPEJOCTABAIN KOHCYJTAHTCKH YCAyru. EMUTEHBT
onpeiesisi TE3W APYKECTBA KAaTO HErOBH MOTEHLMATHU KOHKYPEHTH, MOPAZH CXOJACTBOTO B
npeaMeTa UM Ha JeMHOCT.

5.7. MHBECTHULINH

5.7.1. OIMCAHUE HA CBUWECTBEHUTE MHBECTULWH, U3BBPIIEHU OT EMUTEHTA IIPE3
BCAKA ®MHAHCOBA I'OZAMHA OT HAYAJIOTO HA ITEPUOJZIA, OBXBAHAT OT ®UUHAHCOBATA
MHOOPMALNA 3A MUHAJIN TIEPUO/JHU, 0 JATATA HA PETUCTPAUUOHHUA JOKYMEHT

“KanmaHn /[le6Tc MeHumxkMbHT” A/l e yupe/ieHO Ha YupeAuTeJHO CbOpaHHe, NPOBeAEHO Ha
03.04.2020 r. Ilpe3 2020 r., ¢ ues ynpasJjeHUe HA CBOOOJHUTE MAPUYHU CpeJcTBa, “KanmaH
JebTc MeHumxMbHT” A/l e ckIroUnIo JoroBop 3a 6pokepcku ycayru ¢ UIl ,Kanman“ A/l u e
M3BBPLIBAJIO C/IeJKH CBbP3aHU CaMO C ThProBus ¢ PUHAHCOBU UHCTpyMeHTH Ha MTF SOFIA -
TbpPryeMHy cepTUPHUKATH.

[Ipe3 2021 r. ca CKJIIOYEHU [JIBA JIOTOBOpA 3a I[eCHsl 3a NMpPH00MBaHe HAa B3eMaHHs Ha 0611
ctoiiHocT 19 347,83 nB.

[Ipe3 2022 r. ca CKJIOYEHU TPU JOTOBOPA 3a Liecus 3a MpUJ06HBaHe HAa B3eMaHHUs Ha 001ia
croiHocT 1 132 343,70 nB.

Taéauya 5. HHeecmuyuu Ha Emumenma kem 31.12.2020 2., 31.12.2021 2. u 31.12.2022 2. 8 xu.1. /8.

‘ 31.12.2022. 31.12.2021r. 31.12.2020r
B3eMaHus 10 JOrOBOPH 3a Ljecus 1202 20 0
OBII0 1202 20 0

Hsmounuk: Odumuparu 2oduwHu gpuHaHcosu omyemu Ha ,Kanmau Jlebmc Menudxcmonm* Al kem 31.12.2020 e, 31.12.2021 2. u
31.12.2022 2.

Taéauya 5A. HHeecmuyuu Ha Emumenma kom 31.03.2021 2., 31.03.2022 2. u 31.03.2023 2. 8 xXu. /8.

‘ 31.03.2023r. 31.03.2022 . 31.03.2021r.
B3eMaHus 10 JJOTOBOPHU 3a Ljecus 1261 19 0
OBII0 1261 19 0

Hzmounuk: Heodumupanu mexcounnu punancosu omvemu Ha ,Kanman flebmc Menudsicmosnm“A/] kom 31.03.2021 e, 31.03.2022 2. u
31.03.2023 .

5.7.2. OIIMCAHUE HA BCUYKH CBUIECTBEHM MHBECTULIMKX HA EMUTEHTA, KOUTO CA B
[TPOLIEC HA U3ITI'bJIHEHUE, BKJIIOYUTE/JIHO HA TEOI'PA®CKOTO UM PA3INPEJAEJIEHUE (B
ABPXKABATA HA EMUTEHTA WJIU B 4YY>KBUMHA) U HA METOJA HA O®UHAHCHUPAHE
(BBTPEILIHO Y BBHIIIHO)

KbM AaTaTa Ha HACTOAIHUA PeI‘I/ICTpaHI/IOHeH AOKYMEHT H€ Ca HaJIMleé HWHBECTHLIHWU Ha
EMuTEHTa, KakTo B CTpaHaTa, TdKa U B ‘-Iy}K6I/IHa, KOHWTO Ca B I[IpoleC Ha U3II'bJIHEHHUE.
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KbM pmaTaTa Ha Hacrosamwusa AokyMeHT “Kanman Jle6Ttc MenumxkMbHT A/l He e mpoBexzas
NPEroBOpHU C MOTEHIMAJHU KOHTPAreHTH 3a NPUI00MBaHe HA B3eMaHUs WM 3a NIPeJIOCTaBsIHe
Ha KOHCYJITAHTCKH YCJIYTH.

5.7.3. MHOOPMAIHWA 3A CBBMECTHUTE I[PEAINIPUATHA, B KOWUTO EMUTEHTDHT
MTPUTEXKABA J51J1 OT KAIIMTAJI, KOUTO /i1 E Bb3MOXHO A CE OTPA3U 3HAUYMTEJ/IHO
BBHPXY OLEHKATA HA COBCTBEHUTE AKTUBU W TIIACUBU HA EMMWUTEHTA, HA
®UWHAHCOBOTO MY CbCTOAHUE UJIM HA TIEHAJIBATA U 3ATYBATA

KbM AdaTaTa Ha HACTOAIINA PEFI/ICTpaHI/IOHEH AOKYMEHT EMUTEHTBT He IIpruTeXaBa AAJ0Be OT
KallhuTaJla Ha APpYyTH APYKeCTBaA.

5.7.4. OIIMCAHUE HA EBEHYAJIHUTE IIPOBJIEMU BbB BPB3KA C OIIA3BBAHETO HA
OKOJIHATA CPEJZIA, KOUTO MOT'AT JA CE OTPA3AT BbPXY U3IIOJISBBAHETO OT EMUTEHTA
HA 'bJITOTPAMHUTE MATEPUAJTHA AKTUBH

He cbiiecTByBaT npo6sieMH, CBbP3aHU € Olla3BaHeTO Ha OKOJIHATA cpeJia, KOUTO 6UxXa MOTJIU Aa
3acerHar M3I10JI3BaHEeTO Ha J'bJrOTPAaHU MaTepHhalHu aKTUBY OT EMUTeHTa.

VI. OPrAHU3AIHUOHHA CTPYKTYPA

6.1. AKO EMUTEHTBT E HACT OT I'PYIIA - KPATKO OIIMCAHUE HA T'PYIIATA U [IO3ULUATA
HA EMUTEHTA B PAMKUTE HA I'PYITIATA

EMHUTEHTHT He e 4acT OT HKOHOMUYECcKa rpymna.

6.2 CIIMCbK HA 3HAYMTEJIHUTE JADBINEPHU IPEAINPUATUA HA EMUTEHTA,
BK/JIIOUUTEJIHO HAMUMEHOBAHHUE, ABPXKABA HA YYPEAABAHE, AA4/1 HA AKIMOHEPHO
YYACTHE U, AKO E PA3JIMYHO, A4/1 HA IIPUTEKABAHUTE ITPABA HA TJIAC

“Kanmah /le6Tc MeHuKMBHT” AJ] HAMa JIbIIIEpPHU APYXKECTBA.

VII. ONEPAIMOHEH U ®PUHAHCOB ITPEIJIE]

7.1 DUHAHCOBO CbCTOAHUE

7.1.1. TIPETJIE]L HA PA3I'PBIIAHETO HA CTOIIAHCKATA ﬂEﬁHOCT HA EMUWTEHTA, HA
PE3YJITATUTE OT HEA U HA ®UHAHCOBOTO MY CbCTOSAHUE
Ta6auya 6. Tekywju dhunancosu akmusu Ha EmMumenma kom 31.12.2020 2., 31.12.2021 2. u 31.12.2022 2. 8 xu.1.
8.

Bu 0 | 020

BsemaHus OT CBBbp3aHU JIMLA 0 0 12
BsemaHus o JoroBopH 3a Liecus U JpyTH 869 20 0
B3eMaHHUs

[Tapu4yHU cpefiCTBA ¥ IApUYHU €eKBUBaJIEHTH 34 1175 247
CyMa Ha TeKyIIUTe aKTUBHU 903 1195 259

Hsmounuk: Odumupanu 2oduwHu duHnancogu omuemu Ha ,Kanman Jlebmc Menudscmoenm“ Afl xem 31.12.2020 2., 31.12.2021 2. u
31.12.2022 2.

BbB B3eMaHUs MO AOTOBOPHU 3a Iecus U JApyru B3eMaHus KbM 31.12.2022 r. ca oT4yeTeHHU
B3eMaHUs 10 JJOTOBOPHU 3a 1jecus B pa3Mep Ha 863 XUJIJIB, B3EMaHUs OT KJIUEHTU U JOCTABYUIHA
B pasMep Ha 1 xun.1B ¥ B3eMaHu4 10 C’bﬂ,e6HI/I TAKCHU U pa3HOCKHU B pa3Mep Ha 5 XWJL.JIB.

BbB B3eMaHHA MO AOrOBOPHU 3a Lecus U Apyru B3eMaHus KbM 31.12.2021 r. ca oT4yeTeHHU
B3eMaHUsl MO JOrOBOpM 3a lecus B padmep Ha 20 xuaaB. Kbm 31.12.2022 r. eguH ot
JIOTOBOPUTE 3a Liecus ckJveH npe3 2021 r. e NPUKJIIOYEH.
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Ta6auya 6A. Tekywju puHancosu akmusu Ha Emumenma kem 31.03.2021 2., 31.03.2022 2. u 31.03.2023 2. @6
XuJ. /18.

31.03.2023 31.03.2022 31.03.2021

B3eMaHMd OT CBbP3aHH JULA 0 0 12
B3eMaHus OT KJIMEHTH U JOCTABYULIU 3 3 3
Cbae6HU U IPUCH/IEHH B3eMaHUs 5 0 0
B3emaHHs 0 0roBOpH 3a LleCUs U JpyTH 922 19 0
B3eMaHHUs

[TapuyHU cpeAcTBa U MApUYHU €KBUBAJIEHTH 15 1163 1201
CyMa Ha TEeKyL[UTe aKTUBU 945 1185 1216

Hsmounuk: HeodumupaHu mesxicouHHUu puHarcogu omuyemu Ha ,Kanmau [Jeomc Menudscmenm” A/l kem 31.03.2021 e., 31.03.2022 2. u
31.03.2023 a.

BbB B3eMaHUA MO AOroBOPHU 3a Lecus U Apyrdu B3eMaHus KbM 31.03.2023 r. ca oTyeTeHH
B3eMaHus 10 J0rOBOPH 3a Liecusl B pa3Mep Ha 922 xuJL.JB.

BbB B3eMaHMd MO JOTOBOPHU 3a Liecud U Apyru B3eMaHus KbM 31.03.2022 r. ca oTyeTeHHU
B3eMaHMUA 110 JOTOBOPH 3a LjecHs B pa3Mep Ha 19 XuJ1.JB.

Ta6auya 7. Co6cmeeH kanumaa Ha “Kanman [e6mc Menudxcmoum” AJl kem 31.12.2020 2., 31.12.2021 2. u
31.12.2022 2. 8 xun. /18.

Ne Co6CTBeH KalmuTal 31.12.2022 | 31.12.2021  31.12.2020

1 | OcHOBeH KanuTaj 1215 1215 50
2 | BHocka 3a yBesiMueHHe Ha KanKMTala 0 0 200
3 | llewan6a/3ary6a oT MUHaJIH TOJUHA -30 -5 0
4 | ®uHAHCOB pe3y/ITaT 3a TEKYLIUS IEPUO, 40 -25 -5
5 | Co6cTBEH KanmuTal 1225 1185 245

Hsmounuk: OdumupaHu 2oduwHu ¢uHaHcosu omyemu Ha ,Kanman Jlebmc Menudxcmoum™ A/l kom 31.12.2020 2., 31.12.2021 2. u
31.12.2022 a.

JpyxecTBoTO e yupeneHo Ha 3 anpus 2020 r. ¢ kanuTtan B pa3Mep Ha 50 000 sB. [Ipe3 2020 r.
y,KanmaH [le6Tc MeHupkMBHT AJ] 3amo4yHa mporeaypa 1Mo yBeJWYeHHEe Ha KalWTajla 4dpe3
ny6suyHo npejuarade Ha 2 000 000 akuuyd ¢ HOMHHa/HAa M €MHCHOHHA CTOWHOCT 1 JIB.
[ly6ainyHOTO mpejJjaraHe HNpuk/ao4yd ycnemwHo Ha 15.01.2021 r. ¢ o6mwo 1 165 000 6pos
3alMCaHy U 3al/laTeHU HOBU akuuu. C BIMCBaHeETO Ha pOMsHATa B pa3Mepa Ha KalWTaJa B
TBproBckud perucTbp KbM AreHuusATa no BnyMcBaHuATa Ha 22.01.2021 r., OCHOBHUAT KanuTasl
Ha ,Kanman /le6Tc MenupxMbHT” A/l e c paamep Ha 1 215 000 siB., pasnpegesied B 1 215 000
6pos aKLUU.

[IpoMsiHaTa B co6cTBeHUs KanuTad KbM 31.12.2022 r. ce Ab/KY Ha OTYETEHUS MOJOKUATENEH
¢duHaHCOB pe3y/TaT B pa3Mep Ha 40 XU JiB.

Taéauya 7A. Co6cmeeH kanumaa Ha “Kanman Jle6mc Menudsxcmesnm” A/l kom 31.03.2021 2., 31.03.2022 2. u
31.03.2023 2. e Xu. /8.

Ne Co6CTBeH KanmuTal 31.03.2021

31.03.2023 31.03.2022

1 | OcHoBeH KanmuTan 1215 1215 1215
2 | Meyan6a/3ary6a OT MUHAJIHU FOAMHU 10 -30 -5
3 | ®uHaHCOB pe3yJITaT 3a TEKYL[US IIEPUO/T 41 -12 -8
4 | Co6cTBeH KanuTan 1266 1173 1202

Hsmounuk: HeodumupaHu mexcouHHU puHaHcosu omyemu Ha ,Kanman [lebmc MeHudxcmoum” Af] kom 31.12.2021 2., 31.12.2022 2. u
31.03.2023 2.

[IpoMsiHaTa B co6cTBeHUs kanuTad KbM 31.03.2023 r. ce Ab/KK Ha OTUYETEHUS MOJIOKUATENEH
dUHaHCOB pe3y/TaT B pa3Mep Ha 41 XU JB.

Ta6auya 8. Ileuan6a uau 3az2y6a u opyz eceo6xeameH doxod Ha “Kanmau /Jle6mc Menudxcmonm” AJl Kom
31.12.2020 2., 31.12.2021 2. u 31.12.2022 2. 8 Xu.1. /8.
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duHaHcoBa HHPoOpManusa 31.12.2022 | 31.12.2021  31.12.2020
1 [Ipyuxoy OT onepanyu no J0roBOpH 3a 141 0 0
1ecust
2 | Pasxoay 3a BbHIUIHU YCAYyTH -26 -16 -5
3 | Pasxoau 3a amopTH3anusa -1 0 0
4 | Pasxoju 3a mepcoHaJia -65 -10 -2
5 | Apyru pasxoau -1 0 0
6 | ®uHaHCcoBU npuxoau/(pa3xoau), HETHO -4 -2 2
7 | llewanba/3ary6a 3a nepuoja 44 -28 -5
8 | Pa3xoj 3a jaH'bIU -4 3 0
9 | Ileyan6a/ (3ary6a) 3a mepuoga 40 -25 -5
10 | O6uy Bceob6XBaTeH A0XO0/ 32 IEPUO/A 40 -25 -5
11 | Joxon Ha akuus (B JIB.) 0.03 -0.02 -0.10

H3mouHuk: OdumupaHu 2oduwHu puHaHcoeu omuemu Ha ,Kanman [lebmc Menudxwcmoenm” Al kem 31.12.2020 e, 31.12.2021 2. u
31.12.2022 .

Kbm 31.12.2022 r. oTYyeTeHUTe NPUXOAU OT CTpaHa Ha JlpyKeCTBOTO ca MU3LSJIO CBbpP3aHU C
HeroBaTa OCHOBHaA JIEMHOCT.

KbMm 31.12.2022 r. pa3xoAuTe 3a BBHIIHM YCJAYTH BKJIIOYBAT OCHOBHO pasxoJy 3a HaeM B
pasMep Ha 9 XWUJJIB U TaKCU KbM HaJI30pHU UHCTUTYUUU-5 xujB. Kbpm 31.12.2021 r. ¢ Hali-
BUCOK J51J71 OT pa3Xo/JJUTe 32 BbHUIHU YCJYTY Ca OTHOBO Pa3xOJuUTe 3a HAaeM B pa3Mep Ha 5 XUJI.
JIB U IJIATEHUTE TAaKCU KbM HAA30PHU MHCTUTYLMHU-10 XxuigB. gokato kbMm 31.12.2020 r.
pa3xoAWTe 3a BBHIIHMA YCAYTM BKJKYBAT H3LSJI0O pPas3sxoJu 3a TaKCM KbM HaJA30pHU
WHCTUTYLUU-5 XUJLJB.

Ta6auya 8A. Ileuan6a uau 3az2y6a u opyz eceo6xeamel doxod Ha “Kanman Jle6mc MeHudxcmoHm” A/l Kem
31.03.2021 2., 31.03.2022 2. u 31.03.2023 2. 8 Xu. /8.

Ne ®umnancosa uadopmManus 131.03.2023 31.03.2022 31.03.2021

1 Eé):;:au OT ONepaLuH o JJOroBopH 3a 75 0 0
2 | Pa3xoay 3a BBHIIHU yCAYyTU -9 -8 -7
3 | Pa3xoau 3a nepcoHaJsa -25 -3 -1
4 | ®uHaHCOBU NpUxo 1/ (pas3xoan), HETHO 0 -1 0
5 | llewan6a/3ary6a 3a nepuoja 41 -12 -8
6 | 061y BceobXBaTeH J0X0 3a eproia 41 -12 -8
7 | loxop Ha akuus (B JIB.) 0.03 -0.01 -0.01

Hsmounuk: HeodumupaHu mexcdunHu puHancogu omuemu Ha ,Kanman [le6mc Menudxcmoum” Al kom 31.03.2021 2., 31.03.2022 2.
u31.03.2023 .

KbM 31.03.2023 r. pa3xoAuTe 3a BBHIIHU YCJAYTH BKJIIOYBAT OCHOBHO pasxoJy 3a HaeM B
pasMep Ha 3 XWJLJIB U TaKCU K'bM HaJI30pHU UHCTUTYUUHU-6 xuJB. Kbm 31.03.2022 r. ¢ Hall-
BUCOK JJ OT pa3xoJUTe 3a BBHIUHHW YCJAYTH Ca OTHOBO Pa3xoJuTe 3a HaeM, OJUT U Jpyru
pasxo/y B pa3Mep Ha 7 XWJI. JIB U IJIaTEHUTE TaKCU KbM HaJI30PHU UHCTUTYLIUHU-1 XUJI.JIB.

C Hal-BUCOK sy B pasxogaute Ha ,Kanman Jle6tc MeHumkMbHT A/l npe3 2022 r. U KBbM
31.03.2023 r. ca pa3xoy 3a Bb3HArpaXKJeHHs U OCUTYPOBKU Ha HAaeTUs IIepCOHAJI.

HedrHaHCOBH KJII0OYOBH MTOKa3aTe M/ KI040BY oKazaTesu 3a epektuBHocT (KIIE):

BaxkeH acnexr, HMallj H66JIaI"Ol'IpI/IHTHI/I nocjeavur 3a KOMIIOHEHTHUTE HA OKOJIHATaA Cpela, €
HpO6JIeM’bT C BUCOKaTa eHepmﬁHa HWHTEH3HWBHOCT Ha 6'bJII‘apCKaTa HNKOHOMHMKA, KOATO OT CBOA
CTpaHa BOAU U A0 MOBUIIEHHW EMHUCHUHU HA TAPDHUKOBH ra3oBe. CbraacHo HN3BOJHUTE B JOKJIaZad 34
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cbcTosiHueTo Ha EHeprudinusa cbroo3 (https://energy.ec.europa.eu/documents_en), KOWUTO
EBpornelickaTa koMucus Ny6JuKyBa B Kpas Ha okToMBpu 2021 r., 1le ca HEOGXOJUMHU IIO-
roJieMu yCUJIMs 3a IOCTUraHe Ha 1ieJITa 32 HaMaJ/IsiBaHe Ha HETHUTE eEMUCHU C Hal-Malko 55 %
Ao 2030 r. ¥ mocTUraHe Ha HeYTPaJHOCT II0 OTHOIIeHHe Ha KjauMarta g0 2050 T.
WHpycTpuasHMTe UKOHOMHUKM Ca OCHOBAaHM Ha H/JledTa, Ye pecypcuTe Ha IJIaHeTaTa ca
Ge3KpalHU, WM HaW-MaJKOTO HM300UJICTBAT M Ca JIECHO JOCT'bIIHU. M3BECTHO €, 4e MHOrO
NPUPOJHU PECYpCH ca H34YeplaeMd U PaHO WM KbCHO 3a TAX Ille € Ha/ulle HeJOCTHUT, aKo
HACTOSIL[MTE MOJEJM Ha HNPOU3BOJACTBO M MOTpebjeHHe He ce mnpepasraegar. C e
OCBlIeCTBSIBaHe Ha OlepaTUBHATa AeWHOCT Ha J|py»KeCTBOTO Cca 3aKyleHU aKTUBU-HOBU U OT
Hall-BUCOK eHeprueH KJiac, He ce U3IM0JI3Ba IJlacTMaca 3a e/JHOKpaTHa yrnotpeba u ce chOUpaT
M3/le/iMd OT IJIacTMaca 3a NpejaBaHe 3a pelukaupaHe. [I[pu Ha/l0KHUTEJHO U3MOJI3BaHE HA
XapTHUsi-ce U3M0JI3Ba pelukaupaHa. Taka ,Kanman [le6Tc MenupxMmbHT A/l gonmpuHaca 3a
NOBHMIIAaBaHe Ha YCTOMYMBOCTTA KbM HAaTHCKa BBPXY OKOJIHATa Cpefia, KOETO € U B YHHUCOH C
»KeJlaHaTa MOCOKa Ha OOIeCTBEHO Pa3BUTHUE, UMAaWKU MpPeJBHU/[], Ue B TOCJEJHUTE TOJUHU B
Bbarapus ycnenrHo ce npujiaraT MepKHU 3a MOCTUTaHe Ha M0-BUCOKA eHepruiHa epeKTUBHOCT
Ha MKOHOMHUKATA U MEPKH 32 pecypcHO epeKTHBHA HKOHOMUKA.

flcHaTa opraHM3alMOHHA CTPYKTypa MW pasnpejejeHUeTO Ha OTTOBOPHOCTUTE MpHU
OoCbllleCTBsABaHe Ha AelHocTTa Ha ,KanMaH /[le6Tc MeHumxkMbHT ' A/l ca mpeamocTtaBka 3a
npolieca 1o KOHTPOJI C LieJl NpefoTBpaTsABaHe Ha KOPYyNUUATA U MOAKynuTe. [pyxecTBOTO e
pa3paboTHJI0O U CTPUKTHO CJeJBa IpaBU/Ia 3a MEPKUTE Cpelly HU3NHPaHETO Ha Mapu U
dUHaHCUPaHETO HA TEPOpPU3MA ChIJIACHO 3aKOHA 32 MEPKUTE Cpelly U3NHpPAHETO Ha MapHu.
JlOKOJIKOTO KOpyNuusTa U NOAKYNUTE ca NPeJAUKATHO NPEeCThbIJIEHUE 32 U3NMPAHETO HA Mapy,
B PaMKHUTe Ha 00y4YeHUEeTO Ha IepCoHaia U MEHU/DKMBbHTA [0 MEPKUTE Cpelly U3MUPAaHEeTO Ha
napu 1 GUHAHCUpAHe HAa TepPOpPHU3Ma, € HAGJIErHaTO OT/AEJHO Ha MEPKUTE 3a pa3lno3HaBaHe U
npeJloTBpaTsBaHe HAa KOPYNLUSATA U NOJKYIIUTE.

C pen pactexx U pasBuUTHe Ha /[lpykecTBOTO, TO ce QoKycupa BbpXy pa3HOOOGpa3ueTo B
nepcoHasia U MEHWPKM'BHTA IO M0JI, paca, Bb3pacT, BEpOU3INOBeJaHUe U T.H., KAKTO U KbM
COLIMA/JIHOTO MpHOOLaBaHe Ha CAYyXUTeauTe Ha /lpykecTBoTO. C'b3/]JaBaHETO HA MO3UTHBHA U
npuobuiaBaiia paboTHa cpeja e K/a4oB GakTop 3a UHOBALMATA U pacTexa. ,Kanman /le6Tc
MeHumxkMbHT” A/l paboTH BbBPXy pas/MYHUA HHULMATUBM, 3a Ja rapaHTUpa, ue
pa3Ho06pa3neTo B MepcoHasa U MEHU/PKMBbHTA € BOJell MPUHLHI, A3 YBeJUYHd aKTUBHOTO
y4yacTHe Ha >KeHUTe U pa3HOOOpa3HUTe IPYIH NPU OChILEeCTBSBAHEe Ha eHHOCTTA CH.

XapakTepbT Ha AeHHOCTTA Ha /lpy»KeCTBOTO M3UCKBAa MEHUPKMBHTA U CIYKUTEJUTE My Jia
pa3moJsiaraT C BHCOKA XapakTepHa mnpodecHoHasHa KBanudukanusa. CremeHTa Ha
npodecroHasHaTa KBaJuUKALUA € OCHOBHUS KPUTEPUH, MO KOHUTO ce M36MpaT 4JieHOBe Ha
MEHM/PKMBbHTA U caykuTed. [Ipu noz6opa Ha nepcoHasta ce NpujaaraT OCHOBHUTE KOHBEHIIUU
Ha Mex/ayHapoJHaTa oOpraHd3anus Ha TpPyJa-BbIOPOCUTE Ha pa3HOOOpa3ueTo, KaTo
NpeJCTaBEHOCT Ha [iBaTa 10J1a U PaBHO TPeTHpaHe B 06J1acTTa Ha 3aeTOCTTa U Hpodecuurte
(BKJIIOUMTEJIHO IO OTHOLIEHHEe Ha Bb3PacCT, 110JI, CEKCyasTHAa OPUEHTALlUs, PeJIUTHs, YBpeX/aHe,
€THUYECKH MpOMU3X0J U JPYrd CbOTBETHU acnekTu). Ciayxutennte Ha JlpyxecTBoTo ca
AHTQKUPAHM NPU ONpeJiesisiHe HA YCJIOBUSATA HA 3a€TOCT U YCJIOBHUATA HA TPY.A. Jpy*KeCcTBOTO
3a4MTa CHHJAMKAJIHUTE IpaBa Ha CBOUTE CAYXUTesJu. [Ipy ynpaB/ieHUETO Ha 4YOBEIIKUS
KaluTa/l M3PUYHO e HabsierHaTo Ha NpodeCHOHAJHOTO Pa3BHUTHE HA HAETUTEe eKCIepTH, Ha
cUCTeMaTa 3a TIXHOTO Bb3HArpaXK/JeHue U o0ydyeHue. Y He Ha mocieiHO MsACTO, J|py»KeCcTBOTO e
AHTQKHPAHO /1a OCUTYPHU 32 CBOUTE CIYKUTEJIU 3/[paBOCJOBHH U 6€30MaCHU YCI0BUS Ha TPY,

7.1.2. BEPOATHO FBBJEILIO PA3BUTUE HA EMUTEHTA, HAYYHOM3CJEJOBATEJICKA U
PA3BOWHA JIEWHOCT

Bbaewmoro pa3BuTHe Ha EMUTEHTa € CBBP3aHO C OCBIECTBSIBAHE HAa HErOBUTE IJIAHOBE 3a
YCIENIHO yIpaBJ/ieHHe Ha NPUJOOUTUTE B3eMaHHs, PECTPYKTYPUPAHU 0 HAYMH rapaHTHpaL]
Pe/loBHO moracsiBaHe Ha BHOCKUTE M0 IJIABHUIIA U PeIOBHY JIMXBEHU TJIAIAHUS, KOUTO Ha CBOU
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peJ, rapaHTHpaT Bb3BPALAeMOCT Ha BJIOXKEHHUA KalMUTaJl U JOXOJHOCT Ha aKLHOHEpHUTe.
3azpiboyaBaHe Ha  pelecusiTa B CBETOBeH Maliab, 6M JoBesa [0 MNOBUIIABaHe Ha
HeoOC/NYKBAaHUTE KpEeJAUTU KbM TBHProBCKUTE OAaHKW W yBeJMYaBaHe Ha MaulabuTe Ha
MexaybupMeHaTa 3aJ/IbXKHANOCT. ToBa 00yc/1aBs pasuiMpsiBaHe Ha NMa3apHUTE Bb3MOXXHOCTH
3a EMuTeHTa [ga u3KymyBa NpOCPOYEHM B3eMaHHUS Ha THProBCKU OaHKU U JIM3UHTOBU
JpyxecTBa OT pab6oTem kommnaHuu. PokycbT Ha EMUTeHTa e u3KymyBaHe Ha JAo6pe
o6e3neyeHH NPOCPOYEHH B3eMaHUs C LieJl peCTPYKTypUpaHe U NpeJoroBapsiHe Ha KPeJAUTHUTE
3aJ’b/DKEHUS] NpeJoCTaBANKM I'bBKaBU NapaMeTpU INpPH YCJOBHUATA HA 3aBUIIEHU JIMXBEHU
HUBa, KOUTO MIOKPUBAT PHUCKa OT HAllpaBeHOTO MIpe/oroBapsiHe.

OT yuypezAsiBaHETO CH JI0 AaTaTa Ha HacTosAUUAT PeructpainuoHeH AokyMmeHT “KammaH /[le6Tc
MenuxMbHT” A/l He e NpUAOOMBAJIO MATEHTH W JIUIEH3WM, KAKTO U He CbIIeCTBYBaT
HaMepeHHs] 3a NpUAOOMBAaHETO Ha TakwBa. [Ipy»KeCTBOTO He € OCBIIEeCTBSIBAJIO M He e
CIIOHCOpPUPAJIO HAayYHOM3CJeJOBaTe/JCKa M pa3BOHHA JEeHHOCT mpe3 IMepuoja, 06xXBaHAT OT
rMcTopruyeckaTa puHaHCOBa HHOOpPMALUSL.

3a ¢uHaHcoBa roguHa-2023 r. EMUTEHTBT:

1. He ns1anvpa U He Bb3HaMepsiBa Aa NPUA00UBa NAaTEHTH U JIULEH3UH.
2. Hama fia ocblecTBsIBa HAYYHOU3CJIe[0BaTe/ICKa U Pa3BOMHA AeUHOCT
7.2. OTEPATVBHU PE3YJITATHU

7.2.1. UHOOPMALIMA 3A 3HAUYWUTEJIHU PAKTOPH, BKJIIOUUTE/HO HEOBMYAWHU WU
CJIVYAVHU CHBUTUSA UJIK HOBU OBCTOATEJICTBA, KOUTO BJUAAT CHIIECTBEHO BBPXY
MPUXOJUTE HA EMHUTEHTA OT JIEMHOCTTA, BKJIIOYMTEJHO CTENEHTA HA TOBA
BJINAHUE BBPXY ITPUXOJUTE

HeobnyaHo cbOUTHe, KOETO HMalle KOCBEHO OTpa)KeHue BBPXy /JlpyecTBOTO MU 3abaBU
peasM3vpaHeTO Ha MHBECTULMOHHATA NporpaMa 6e pasBUTHETO U MOCJe[CTBUATA OT BUpYyca
COVID-19. Ilpe3 2021 r. kpeAUTONOJIy4YaTeJUTEe BCe OLle MOJ3Baxa OJOOPEHUs] MOPATOPUYM
BbpXy IUIAlAHUATA KbM TBHProBCKUTEe OAaHKH W JIM3UHTOBUTE [pPYXKECTBa, CbOTBETHO
00eKTHBHU MOKas3aTe/M 3a 3aTpyJHeHO (QUHAHCOBO IOJIOKEHHEe Ce HMHJAUKMpaxa efiBa Ipe3
2022 r. llenTa Ha PbkoBOCTBOTO Ha /lpy>kecTBOTO 6e J1a BJIOXXU MHBECTUPAHUSAT KalUTa/l BbB
B3e€MaHUA C BUCOKAa Bb3BpalaeMOCT M OrpaHhdYeH puck. [lopagu maHzemMudaTa, AelcTBalUTe
NpeANpUATHA ce Bb3M0JI3Baxa OT IpaTHCeH Nepuo/, 3a U3MJalllaHe Ha JINXBU W TJIABHULM.
[Topagu To3u QakT, B lepuojia Ha NaHAeMHUATa He O6e Bb3MOXKHO Jia Ce JOrOBOPAT, IPU U3TrO4HU
YCJIOBHS, CEJKHU 3a MOKYNKU Ha B3eMaHHUs OT CTpaHa Ha TbProBCKHM GAaHKU W JIM3UHTOBU
JAPYXKeCTBa, KOUTO Jjla OTTOBaps Ha NOCTaBeHUTe Liesid OT EMuTeHTa.

B crneacTBue Ha TOBa, MbpBUTE 3HAYWTEJHM LeCMM 3a H3KyIlyBaHe Ha B3eMaHUA ce
peanusupaxa npes aBryct 2022 r.

[Ipu ycnemHo yBeJiMueHHe HA KallUTaa, Ce 04aKBa noJjoopsiBaHe Ha GUHAHCOBUTE MOKa3aTeau
Ha EMuTeHTa, THU-KAaTO NPUXOAUTE OT JINXBU BbPXY MHBECTULIMHU BbB B3EMaHHUs B pa3Mep Ha 6
MJIH. JIB. lLe Ca CbIIeCTBEHO IO-BUCOKU OT TeKyllo TeHepUpaHUTe JIMXBEHU IMPUXOJHU.
OcbliecTBeHaTa KbM MOMEHTA HHBECTULIMA eMOHCTPHUPA, Ye PbKOBOACTBOTO Ha JIPy>KeCTBOTO
MMa JBe OCHOBHHU Lesu: (1) rapaHTHpaHe Ha NPUXOAH, KOUTO Ja MOKPUBAT ONEpPATUBHUTE
pPasxo/iu U reHepupaT CTabW/IeH MeceyeH MapuieH MOTOK U (2) mapaMeTpHu Ha JA0roOBOpHUTE 32
LlecHs rapaHTHpalyd BUCOKA Bb3BpalllaeMoCT.

7.2.2. KOTATO ®UHAHCOBATA WH®OPMALIMA 3A MUHAJIN TIEPUO/JIN CA OINOBECTEHMU
3HAYUTEJ/IHX TIPOMEHM B HETHUTE IIPOJAXBU WJ/IM IIPUXOAH, CE OBACHABAT
[TPUYUHUTE 3A I1I0JOGHU [TPOMEHU

“Kanman /le6Tc MenuDKMBHT” A/l cTpaTHpa HHBECTUIMOHHA AeMHOCT B Kpas Ha 2021 r., kaTo
npe3 2022 r. ciej 3aKynmyBaHe Ha HOB mopTdeils1 OT B3eMaHHUs, CbOTBEHO Ca Hasule
3HAYUTEJHUTE NPOMEHU B HETHUTe NpuxoAd KbM 31.12.2022 r. B cpaBHeHHUE C NPEeAXOHU
[epUoJU B pe3y/ITaT Ha Ta3U HHBECTHULIUSL.
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VIII. KAITUTAJIOBHU PECYPCH

8.1. UTHOOPMALMA 3A KAIIUTAJIOBUTE PECYPCHU HA EMUTEHTA (KAKTO KPATKOCPOYHH,
TAKA U J'BJITOCPOYHHN)

OCHOBHUTE BBTPEIIHU U3TOUHUIIM Ha JUKBUJHOCT 3a “Kanman [le6Tc MeHumxMbHT A/l ca:
aKUIIOHEPHHS KallMUTaJ KbM MOMEHTA, KaKTO U oYaKBaHaTa G'bJella levaada Ha JpyKeCcTBOTO.

KaTo BBbHIIHHU N3TOYHHUIMX HA JIMKBUAHOCT MOraT Ja 6’bﬂaT IMOCO4Y€HH: YBEJIMYECHHE Ha
KaIlluTaJia.

KbM gaTaTa Ha HU3roTBsiHe Ha HacTosuys AokyMeHT ‘Kanman Jle6Tc MeHumpkMBbHT” A/l He
[10J13Ba 3aeMHHU Cpe/CTBa.

Jpy>ecTBOTO IUIaHMpa Ja PUHAHCHUpPA WHBECTHLHOHHATA CHU IMOJMTHKA, ONMHCaHa B T.5.4.
OCHOBHO, Upe3 YBeJIMUeHHsI Ha KallKuTaJla Ha IPY>KeCTBOTO, peaIu3UPaHU Ha peryJMpaH nasap.

Ta6.auya 9. Kanumasaosu pecypcu Ha Emumenma kem 31.12.2020 2., 31.12.2021 2. u 31.12.2022 2. 8 Xu. /218.

31.12.2022 31.12.2021

KanuranoBu pecypcu

31.12.2020

[TapuyHU cpeAcTBa 34 1175 247
OCHOBEH KaIuTaJl 1215 1215 50
Co6CTBEH KamuTasl 1225 1185 245

Hsmounuk: OdumupaHu 2oduwHu guHaHcosu omyemu Ha ,Kanman [lebmc Menudscmoenm” A/l kem 31.12.2020 e, 31.12.2021 e. u

31.12.2022 a.

Ta6auya 9A. Kanumasoeu

KanurtanioBu pecypcu

31.03.2023

31.03.2022

31.03.2021

[Tapu4yHU cpefCcTBa 15 1163 1201
OcHOBEH KanuTaJ 1215 1215 1215
Co6CTBeH KamuTasl 1266 1173 1202

pcu Ha EmMmumenma kom 31.03.2021 2., 31.03.2022 2. u 31.03.2023 e. 8 Xu.. /8.

Hsmounuk: Heodoumuparu mesxcduHHu puHarcosu omyemu Ha ,Kanmau [lebmc Menudxcmoum® A/l kem 31.03.2021 2., 31.03.2022 2. u
31.03.2023 2.

8.2. ObACHEHHUE U ONIMCAHUE HA USTOYHULUWTE HA [TAPUYHUTE ITOTOUU HA EMUTEHTA,
KAKTO 1 OBACHEHHUE HA TEXHUTE PASMEPU

Ta6auya 10. Hemuu napu4yHu nomoyu no sudoge delinocmu Ha Emumenma kem 31.12.2020 2., 31.12.2021 2. u

31.12.2022 2. 8 xu. A8.

OTueT 3a NapHYHHMTE NOTOLM 31.12.2022 | 31.12.2021 31.12.2020

IlapyyeH NOTOK OT OllepaTHBHA AEeNHOCT

[TapMyHY NOTOLM IO JOTOBOPU 3a LieCHs], HETHO -1 046 -19 0
[lnauiaHusa Ha 4OCTaBYUILIA -26 -16 -5
[lnamanus,cBbp3aHy C Bb3HArpaxAeHus -65 -10 -2
Jpyru noctTbijeHus1 /NialaHus 0 12 4
HeTeH edekT OT onepaTuBHA AEeNHHOCT -1137 -33 -3
IlapyyeH NOTOK OT UHBECTUIMOHHA JeHHOCT

[Tokymnka Ha A'bATOTPAlHU aKTUBU -1

HeTeH epeKT OT HHBECTUIIMIOHHA JEWHOCT 0 -1 0
IlapuyeH NOTOK OT PUHAHCOBA AEUHOCT

[locTbn/ieHUsA OT EMUTUPAHE Ha LIEHHU KHUXa 0 965 250
[TocTbn/IeHUS OT 3aeMU 22 0 0
[lnaTenu 3aemu -22 0 0
Jpyru nocTbijieHus /IIalaHUs -4 -3 0
HeTeH edeKT oT puHAHCOBA AEHHOCT -4 962 250
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HeTHOo yBenuyeHwe (HaMajJeHMe) Ha NapHU4YHUTE 1141 928 247
cpe/cTBa M IAPMYHUTE eKBUBAJIEHTH

[TapuyHu cpefcTBa M NapUYHU €KBUBAJIEHTH Ha 1 AHyapu 1175 247 0
IlapyyHU cpejcTBAa U NAPUYHU €KBUBaJieHTH Ha 31 34 1175 247
AeKeMBpH

Hzmounuk: Odumuparu 200uwHu guHaHcosu omyemu Ha ,Kanmarn [le6mc Menudyxcmeum® Af]l kem 31.12.2020 2., 31.12.2021 e. u
31.12.2022 2.

KbMm 31.12.2022 r. “KanmaH [le6Tc MeHumxMbHT” A/l oTynTa B [lapuyHU NOTOLM 1O OTOBOPU
3a 1lecysi,HeTHO HalpaBeHaTa UHBeCTUIMS B OopTdeENI oT B3eMaHHUs B pa3Mep Ha 1 132 xu.JiB
Y pa3xo/iy CBbP3aHU C HEMHOTO yIpaBJeHUe-8 XUJI.JIB, KAKTO U MOCThIJIEHUSTA OT KJIUEHTH Ha
APYKeCTBO BBbB Bpb3Ka C MoOraciBaHe Ha IJIABHULM U JIMXBH IO CKJKYEHUTEe JOrOBOPU 3a
necusi-94 xuJ.JjaB.

KbMm 31.12.2021 r. “KanmaH [le6Tc MeHumxMbHT” A/l oTyrTa B [lapuyHU NOTOLM 1O JOTOBOPU
3a IeCUs,HETHO HamnpaBeHaTa WHBECTHIMsS IO JiBa JOroBopa 3a B3eMaHMs B pa3Mep Ha 20
XHWJLJIB. M Pa3X0/i¥ CBbP3aHU C TAXHOTO ympaBjeHHe-1 XUJLJIB.

Ta6auya 10A. HemHu napuyHu nomoyu no gudosge detinHocmu Ha Emumenma kem 31.03.2021 2., 31.03.2022 2. u
31.03.2023 2. 8 Xu. /8.

OT4yeT 3a NapUYHUTE NOTOLHU ‘ 31.03.2023 ‘ 31.03.2022 31.03.2021

l'[apnqeﬂ MOTOK OT olnepaTuBHAa AeﬁHOCT

[TapryHU NOTOLH MO JOTOBOPHU 3a LieCUsl, HETHO 16 0 0
[l1amaHus Ha JOCTABYULH -10 -9 -7
[InanaHus,cBbp3aHU C Bb3HArpaXKeHus -25 -2 -1
Jpyru nocTbiieHus/nalaHus, HeTo 0 0 -3
HeTeH eeKT OT onepaTUBHA AEHHOCT -19 -11 -11

IlapuyeH NOTOK OT PUHAHCOBA JEHHOCT

[locTbnJIeHHA OT EMATHPAHe Ha LieHHU KHUXKa 0 0 965
Jpyru noctTbijaeHus1/nalaHus 0 -1 0
HeTeH edpekT oT puHAHCOBA AeHAHOCT 0 -1 965
HeTHO yBesnyeHue (HaMajleHHMe) Ha HNapUYHHUTeE 19 12 954
cpe/cTBa M IAPMYHUTE eKBUBaJIEHTH

[TapyryHU cpeAcTBa ¥ NAapUYHY €KBUBAaJIEHTH Ha 1 AHyapu 34 1175 247
IlapyyHu cpeAcTBa M NapUYHM eKBHMBajJleHTH Ha 31 15 1163 1201
JAeKeMBpH

Hsmounuxk: Heodumuparu mesxcouHHu puHaHcosu omyemu Ha ,Kanman [Jeomc Menudxcmoum™ A/l kom 31.03.2021 2, 31.03.2022 2. u
31.03.2023 e.

KbMm 31.03.2023 r. “KanmaH /le6Tc MeHumxmMbHT” A/l oTyrTa B [lapuyHU NOTOLM O JOTOBOPU
3a Lecud, HETHO INOCTBIVIEHHATA OT K/IHWMEHTHW Ha APYKECTBO BBHB BPb3Ka C IOracdBaHe Ha
FJIaBHULOKW W JIMXBH IO CKJIIOYEHUTE AOrOBOPHU 3a LEeCUd B pa3Mep Ha 17 XWa.JIB. U pa3xoau
CBbP3aHHU C TAXHOTO ynpaBJIeHHe-l XWJI.JIB.

8.3. UH®OPMALIMA 3A HYXIAWUTE OT 3AEMU U CTPYKTYPA HA ®UHAHCHUPAHETO HA
EMUTEHTA

KbM gaTaTa Ha M3roTBsiHe HA HacTosuiys AokyMmeHT ‘Kanman Jle6Tc MeHumpxMbHT” A/l He
noJi3Ba 3aeMHHU cpeacTtBa. Ha gata 01.08.2022 r. ,Kanman /le6Tc MeHuDKMBHT” A/l e ckittouunI
JOTOBOP 3a MMapHU4YeH 3aeM 3a 3aeMHaTa cyMa B pa3Mmep Ha 22 000 sB., npu rojuuiHa JMxBa B
pasmep Ha 1.5% u kpaeH cpok Ha moracsiBaHe 01.08.2023 r. KbM jgaTaTa Ha HaCTOSIIUA
JOKYMEHT CyMaTa e U3LSJI0 oraceHa K'bM 3aeMoJaTesIsl.

IZ[py}i(eCTBOTO O4YaKBa Ja cl;HHchnpa ﬂeﬁHOCTTa CH OCHOBHO 4Ype€3 NpPpHUBJIHWNIAHE HA Cpe[iCTBa B
pe3yjaTraT OT NbPBHUYHHU I'IY6JII/I‘-IHI/I npeayjiaraHud Ha aKOWKW CBBbpP3aHHU C YBEJIMYEHHE Ha
KaIlKMTaJla Ha APYXKECTBOTO.
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8.4. MHOOPMAIMA 3A EBEHTYAJIHU OrPAHMYEHHA BDBHPXY MU3IIOJI3BBAHETO HA
KAIIMTAJIOBU PECYPCH, KOUTO 3HAYUTEJIHO CA 3ACETHAJIM WJIM BUXA MOIJIM [JA
3ACETHAT 3HAYUTEJIHO, TPAKO WJIUM KOCBEHO, IEWHOCTTA HA EMUTEHTA

He CbIIECTBYBAT OrpaHHUY€HHUA BDBPXYy H3IM0JI3BAHETO HaA KaAllMTAJIOBUTE peCypCh Ha
APYyXKeCTBOTO, KOHWTO 3HAYHUTEJIHO Ca 3dCEerHaju HWJu oHUxa MOTJIU IIpAKO HWJIX KOCBEHO
3HAYUTEJIHO Aa 3aCerdart IL[el‘/'IHOCTTa MYy.

8.5. UH®OPMAIIMA 3A OYAKBAHUTE H3TOYHWLU HA CPEACTBA, HEOBXOJAUMHU 3A
N3II'bJIHEHUE HA AHTAYKUMEHTHUTE, IOCOYEHHU B TOUKHU 5.7.2.

KM maTaTa Ha U3roTBsiHE Ha HacTosmusa npocnekt, “Kanman Jle6tc MeHupkMbHT A/l He € B
npolec Ha U3MIbJIHEHHWE Ha KOHKPETHU UHBECTUIIMU U He € MoeMaJsl TBbP/IU aHTaKUMEHTH 3a
W3I'bJIHEHUETO Ha TaKKUBa.

IX. HOPMATHUBHA CPEJA

9.1. OIIMCAHHUE HA HOPMATWUBHATA CPEJA, B KOATO ®YHKLUHWOHWPA EMUTEHTA U
KOATO MOXKE JIA UMA CBILIECTBEHO OTPAYKEHUE B'bPXY HET'OBATA JJEUHOCT, 3AE/IHO C
WHOOPMALIHNA JA ABPXXABHATA, UKOHOMUYECKATA, AAHBYHATA U, TTAPUYHATA
[IOJIMTUKA, 3A ITIOJIMTUYECKHUA KYPC, KAKTO U 3A ®AKTOPH, KOUTO 3HAYUTEJIHO CA
3ACETHAJIU WJIMU BUXA MOIJIM JA 3ACETHAT 3HAYMTEJIHO, ITPAKO WJIM KOCBEHO
JIEMHOCTTA HA EMUTEHTA

Bbbyrapud e nbJaHONpPaBeH 4JeH Ha EBponelckua Cblo3 U e 3aJ’bJDKEHa Jia Clla3Ba OCHOBHUTE
NOJIUTUYECKM W HKOHOMHMYECKM NPUHLMIKM Ha O¢YHKLHOHMpaHe Ha Cblo3a U HEroBOTO
3aKOHOJATeJICTBO. JIOKOJIKOTO HUTO eJHa OT OCHOBHUTE NOJIUTHYECKH CWJIM B CTpaHaTa He
IMoCTaBA 110J, CbMHEHHE TO3HU (1)aKT, He O4YaKBaMe OCbhbIIEeCTBABAHETO HA MOJUTHYECKU KYpPC U
MKOHOMHYEeCKA I0JIMTUKA, KOSTO /ia BJIM3a B IPOTUBOpeYHre ¢ NpUHLIUNuUTe Ha Cbl03a, KOUTO ca:
CBOOO/IHA Na3apHa MKOHOMUKA; 3allyMTa Ha YacTHAaTa COOCTBEHOCT; BbPXOBEHCTBO Ha 3aKOHa;
JeMOKpaTHUYHa NOJUTUYECKA CUCTEMA.

He oyakBame I[MPpOMAHA HA JaH'bYHATA INIOJIMTHUKA 110 OTHOLIEHHWE Ha HPUAHNYECKUTE JINLA.

Bbarapckata 1neHTpasiHa 6aHKa He OCBHINECTBSBA CAMOCTOSTE/NHA MapU4yHa MOJMTHKA, Tbi-
KaTo (QYHKUMOHUpPA CHUCTEMA HA BaJyTeH 60pJ, KOWUTO TrapaHTUpa CTAaOUJIHOCTTA Ha
Obarapckus JjieB. O4yakBa ce BaJIyTHUAT GOpJA Ja Ce CbXpPaHW [0 BJM3aHe Ha CTpaHarTa B
eBpo3oHaTa. [IpuchearuHsaiBaHeTo HA Peny6simka bbiarapus kbM eBpo30HATa e KpaHaTa ¢asa
Ha €BPOMHTETrPAlMOHHUTE MpOIecH B paMKWUTe Ha UKoHOMuuYeckus U nmapudeH cbio3 (UIIC),
NO/IrOTOBKATa 3a KOWUTO 3all04YHa YCIOPEJHO C Mpexo/ia KbM Ma3apHa UKOHOMHKA. bbarapus
y4dacTtBa BbB BM Il ¢ pexxrma cv Ha mapuyeH CbBeT (BayTeH 60pA) U GUKCUPaAH IeHTpasieH
Kypc ot 1.95583 sieBa 3a 1 eBpo, KOWTO Kypc I1ie 6'b/le 3ama3eH U NPU BJAM3aHETO HA CTpaHATA
HU B eBpo3oHaTa. Cjie/i BKJIIOUYBAHETO HAa 6bJArapckus JieB kbM BM Il crapTupa noarotoBkaTta
3a NpUCbeJMHABAHETO Ha bbjirapus KbM eBpo30HaTa.

Hsama d)aKTopI/I, KOWUTO 3HAYUTEJHO Ca 3aCerHaid MJIK OuxXa MOTJIU Ja 3acer’HaT 3HAa4YMTEJIHO,
MIPAKO UJIKX KOCBEHO, AEﬁHOCTTa Ha [[pYXCECTBOTO.

X. WHPOPMANUA 3A TEHAEHUHUUTE

10.1. OIIMCAHHUE HA OCHOBHHWTE AKTYAJIHWU TEHAEHIMW B ITPOU3BO/ZCTBOTO,
[TPOJAKBEUTE, MATEPUAJTHUTE 3AITACH, PASXOAUTE U ITPOJAYKHUTE HEHU OT KPAA HA
[IOCJIEAHATA ®UHAHCOBA T'OJAWMHA 0 AATATA HA JAOKYMEHTA 3A PETUCTPALMA.
BCAKA 3HAYUTEJIHA NNPOMAHA BHB ®UHAHCOBOTO CBHCTOAHUE HA TPYIIATA CJIE[
KPAA HA TIOCJIEAHUA ®UHAHCOB IEPUO/I, 3A KOWUTO E INYBJIUKYBAHA ®UHAHCOBA
MHO®OPMALMA 1O JATATA HA PETUCTPALUMOHHUA JOKYMEHT

I[[py}{(eCTBOTO He OoCbUeCTBABa IPOHW3BOACTBEHA AEﬁHOCT, CbOTBETHO H€ € peasru3rupa’io
HpOﬂa)K6I/I U NpHUXOAW OT TaKaBa ILLEI‘/JIHOCT, nopagn KoeTo He MoraTt Aa 6'bﬂaT IIOCOYE€HH -
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TEeHAeHUOWHN B IPOU3BOACTBOTO, npo,aax{6HTe U MaTe€pHUaAJIHHUTE 3allaChl U pa3xoar U IMpOoJAa*KHHU
OEeHUW OT Kpad Ha mocjeaHaTa (l)I/IHaHCOBa rogvHa A0 AaTaTa HA HACTOAIIHWA AOKYMEHT. AO
HacToAIlMd MOMEHT EMuTeHTa He e npeanocraBAJ YCAyTu.

OcHoBHUAT QOKyCc B ObjewiaTa JelHocT Ha EMHUTeHTa ca MHBeCTULMM BbB B3eMaHHUs IO
KpeAUTH U Apyryu $opMHU Ha PuMHaHCUpaHe, GaKTOPHUHT, LielUpaHe U LiecupaHe, CbOMpaHe Ha
0aHKOBU U MeXAyGUPMeEHU 33 b/DKEHUS], IOCPEJHUUECTBO NPU KpeJUTHPaHe, MPU061BaHe
Ha y4acTHUsl B KPeAUTHU UHCTHUTYLUUU WIH B APYrd PUHAHCOBU HHCTUTYIMH, FapaHIUOHHU
caenkd. Tasu JeHHOCT ce OCbBILeCTBSABA KbM MOMEHTa, U CJeJ, YCHellHO yBeJHW4YeHHe Ha
KanuTala, B pe3yJTaT Ha HACTOALETO NyO6JMYHO IMpeJJlaraHe, lLie ce pasLIMpH, KaTo
PBKOBOJCTBOTO O4YaKBa IOCTENEHHO Ja ce MO3UIMOHMpA Ha Masapa KaTo YCTOWYUB U
6J/1aroHa/IeXK/jeH MapTHbOP Ha T'bProOBCKUTE GAHKU U JIM3UHTOBUTE JPYKECTBA B CTPAHATA.

Csies1 aHa/IM3 HA HACTOSIATAa MKOHOMHYECKa 06CTaHOBKA M OYaKBAaHHUSATA Ha MEHU/PKMbHTA Ha
JpyXecTBOTO 3a OTPaKEHUETO U BBPXY ONpeseseH! CeKTOPH, POKYChT HAa HHBECTULUUTE LIe
OpoAb/KU JAa Oble BbpXy NpuJoOMBaHe Ha MPOCPOYEHHM B3eMaHUs B CEKTOPUTE:
NPOU3BO/ICTBO U THPrOBUSI C MPOMUIILJIEHHW CTOKH, CEKTOP TYPU3bM - XOTEJHUEPCTBO U
PeCcTOpaHTbOPCTBO, CEKTOP TPAHCIOPT U HEJABMKUMHU UMOTH.

EMUTEHTBT He € 4acT OT UKOHOMHUYecKa rpyna. HsaMa 3HauuTesiHa MpoMsiHa BbB GUHAHCOBOTO
cbCcTOsiHME Ha EMUTeHTa ciiel Kpasi Ha nocJjiefHUs GUHAHCOB MePUOJ, 32 KOUTO e My6JIMKyBaHa
¢uHaHcoBaTa undopmanus - 31.03.2023 r. go JaraTa Ha PeructpanmioHHUSA JOKYMEHT.

10.2. HWH®OPMALMA 3A WUW3BECTHUTE TEHJAEHLWHW, KOJIEBAHUA, W3WCKBAHMUA,
AHTAJKUMEHTU WJIM CBbBUTHA, KOUTO E BEPOATHO JAA UMAT 3HAYUTEJIEH EDEKT
BBHPXY I[TEPCIIEKTUBUTE HA EMUTEHTA, [IOHE 3A TEKYIIATA ®UHAHCOBA I'OZVUHA

Cb6HTHE, KOETO € BEPOATHO Jja MMa 3HauYUTe/eH epeKT BbpXy NepcneKTUBUTe Ha EMUTeHTa e
O4YaKBaHOTO 3a6aBsiHe B pacTexxa Ha UKOHOMUKaTa B EC u B yacTHocT Bbarapus. OuakBaHUTe
TeHJeHIIJUU Ha yBeJMYeHHUe Ha LieHWTe, MHJauus U 3ab6aBeH pbCT e pedsieKTUPAT BbPXYy
IJIaTEXOCNOCOOHOCTTa HAa KoMNaHuWTe B mnoBeyeTo ceKTopu B MCII cermeHTa. OyakBame
yBeJIMYeHUe Ha HeOoOCJY>KBaHUTE KPeAUTH KbM T'bPrOBCKU OAaHKU U JIM3UHI'OBHU JIPY>KeCTBa,
IOpail KOETO OYaKBaMe, Ye NpPHU YCIEIIHO yBeJWYeHHe Ha KalWTajla, PbKOBOJCTBOTO Ha
Jpy»KecTBo 11ie e B CbCTOSIHUE Jla peasu3upa yCIellHU UHBECTULUH.

Ha CbBeta Ha gupektopute Ha “Kanman /le6tc MeHupxMbHT” A/l He ca M3BECTHU Jpyru
TeHJleHIJUY, HEeCUTYPHOCTH, U3UCKBAHUS, aHTAKUMEHTU WJIHW CbOUTUSA, KOUTO € pPasyMHO
BEPOSITHO /la UMAT 3HAYUTeJIeH ePeKT BbpXy NepCIeKTUBUTE Ha APY:KECTBOTO Npe3 TeKyliaTa
¢dUuHaHCOBa ro/INHA, KAaKTO U mpe3 cieBamara 2024 r.

XI. TIPOTHO3A UJIMN OLEHKA HA NIEYAJIBATA

EMUTEHTHT He e MNyOJMKyBaJl NpPOrHO3a WM OlleHKa Ha neyasnbaTa U He MpeJBUXK/a
ny06JIMKyBaHETO Ha TaKHBA.

XII. AAMMUHUCTPATHUBHH, YIIPABUTEJIHU U HAA30OPHHU OPTAHU U
BUCHI PBKOBOJAEH CbCTAB

12.1. MHOOPMAIUA 3A YJEHOBETE HA AAMWHUCTPATUBHUTE, YIIPABUTEJIHUTE U
HA/ZI30PHU OPTAHU HA EMUTEHTA, KAKTO U 3A HETOBUTE OCHOBATEJIN.

“Kanman [le6tc MeHumxMBbHT' A/l e c eAHOCTeNeHHa CHCTeMa Ha ymnpaBJyeHue. OpraH Ha
yHpaBJieHHe Ha JIPYecTBOTO € ChbBeTHT HA IMPEKTOPUTE, KOUTO KbM JlIaTaTa HA U3TOTBsSHE Ha
HACTOALIMS PErUCTPAI[MOHEH JOKYMEHT Ce ChCTOW OT TpUMa 4JieHoBe. YseHoBeTe Ha ChbBeTa
Ha IUPEKTOpPHUTE Ca:

> JKanmaH Xosaauur“ AJl, EUK 202987090 upe3 3aKOHHMA CH NpeJCTaBUTEN -
Hukosaii IletkoB fATbMOB - HU3NBJAHUTE/IEH 4YieH M mpeacesares Ha CbBera Ha
JAUpeKTopUTe

37



KAMMAH OEETC MEHUOIXMBHT Al PETMCTPALUMOHEH JOKYMEHT

BusHec adpec: ep. Codpus, pation Tpuaduya, ya.,, Tpu ywu” Ne 8, em. 6

> HNBaHKa AHresioBa IlaB/ioBa - 4ieH Ha CbBeTa Ha AMPEKTOpUTe
Busnec adpec: ep. Cogpus, pation Tpuaduya, ya. ,Tpu ywu” Ne 8, em. 6

> bopuciaga IlerpoBa borjaHoBa - HesaBUCMM YieH Ha CbBeTa Ha AUPEKTOPUTE
Busnec adpec: ep. Cogpus, pation Tpuaduya, ya. , Tpu ywu” N2 8, em. 6

OcBeH 4JieHOBeTe Ha CbBeTa Ha JupeKTopuTe Ha “Kanmad Jle6Tc MenumxmbHT” AJl, Tamapa
JlumutpoBa Ky3amaHoBa, 3aeMallja AJbXKHOCT AUPEKTOp ,bu3Hec pa3BuTHe" MMa 3HaYeHUe 3a
yCTAHOBsIBaHeTO Ha ¢akKTa, AaJM JPYKeCTBOTO pa3loJjiara ¢ MoJXOJsIIU 3HAHUS U OMUT 3a
yHpaBJeHUETO HA CBOSITA CTOMAHCKA AEHHOCT.

KbM paTaTa Ha M3roTBAHe Ha HacToAWMA A0KYMeHT CbBeTBHT Ha JUPEKTOPUTE He e
YI'bJIHOMOIIWJI MPOKYPUCT WJM JAPYT TBHProBCKU MI'bJHOMOIHUK Ha “Kanman [le6Tc
MenumxMbHT All .

[lo-moJsy ca mpeAcTaBeHU JaHHU 33 WwieHoBeTe Ha CbBeTa Ha AupekTopuTe Ha “Kanman [le6Tc
MenumxMbHT” AJl, mpodecroHaseH ONUT U AeHHOCTTa UM U3B'bH EMHUTEHTA.

LJKanman Xoaauur” A/l - uanbJAHUTEJIEH YWieH U peaceaaTe 1 Ha ChBeTa Ha IUPEKTOPUTE

y,Kanman Xoaguur“ A/l e npyxectBo, yupeieHo mnpe3 2014 r. ¢ mnpegMeT Ha JeWHOCT:
npujo6uBaHe, yrpaBJeHHe, OlleHKa U Npoja)k6a Ha y4acTHUsl B O'bJIFAapCKU U YYyXKJeCTPaHHU
Jpy>KecTBa; NpUA06KBaHe, yIpaBjeHUe U NpoAak6a Ha 06/JMUrauuy; NpuaobrBaHe, OleHKa U
npojax6a Ha NaTeHTH, OTCT'bIIBAHE Ha JIMLEH3UHU 3a U3M0JI3BaHe Ha NaTeHTH Ha [JPY>KeCTBa, B
KOUTO XOJIJUHTOBOTO JPYKeCTBO ydacTBa; (QUHAHCMpaHe Ha /JpPYy)XeCTBa, B KOHUTO
XOJIJUHTOBOTO APY>KECTBO Y4acCTBa; Apyra AeHHOCT, 3a KOSITO HsMa 3abpaHa, NOCTaHOBEHA ChC
3aKOH.

Hmenama Ha ecuyKu dpyscecmea u cedpydtcus, 8 koumo ,,Kanmau Xoadunz“ A/l e 6ua npe3
nociedHume nem 200UHU U/uau e KoM MOMeHmMAa 4YjaeH HA adMUHUCMPAMUGBEH,
ynpasumesieH U1u Ha030peH Op2aH UAU CoOPYHCHUK:

» ,Kanman UH"“ EOO/l-efHO/IMYEH COOCTBEHUK,;

» ,Kanman Koucynt“ EOO/I-eqHO/IM4eH COGCTBEHUK;
» ,Kanman Pent a kap“ EOO/l-eqHO/IMYEH COGCTBEHUK;
>

y,KanmaH Acer MeHumKMBHT" A/l-mpuTexkaBa mnpsko 99,90 % oT kanuTajda Ha
JPY>KeCTBOTO;

» “Kanman /[le6tc MenumpxMmbHT  A/l-nputexkaBa npsko 4,10 % oT kanuTaja Ha
JIPY’KEeCTBOTO U Ipe/ICTABJISIBAII;

» "Xopuson C" EOO/l-npekpaTeHo yyactve Ha 11.12.2018 r.
,KanmaHn Xonauur” A/l npe3 nocjieJHUTE NEeT TOAUHHU:

> He e CBBbpP3dHO C HECBbCTOATEJ/JIHOCT, yIlpaBJieHHWE€ OT CHHAWK WU JIMKBUJALUA B
Ka4eCTBOTO MYy Ha y4dpeauTeJ, 4J€H Ha aAMHUHUCTPATHUBHH, YIPABUTEJHU U HA/JSOPHU
OpraHH" UJIM BHUCII PBKOBOAWUTEJ B APYTHU APYKECTBA;

» He e oduLMAIHO MYyGJMYHO MHKPUMHUHUPAHO M He ca My HaJlaraHd CaHKIUW OT
3aKOHOBU HWJIM PEryJaTOPHU OpraHy; (BKJIOYUTEJHO OIpejiesieHd NMpodecuoHalHU
opraHu);

> He e JIMIIaBaHO OT CbZa OT IIPaBOTO [Ja 6'1),[(6 4JIeH Ha aAMHWHHUCTPATHUBHHUTE,
yOpaBUTEJIHUTE NJIKN HAA30PHH OPraHX HA APY>KECTBO-€EMUTEHT WUJIU OT U3II'bJIHABAHETO
Ha OJ'BXXHOCTHU B PBKOBOACTBOTO HUJIM HU3N'BJIHABAHETO Ha I,E[(—Z‘I\/’II—IOCTTH Ha ApPYyXeCTBO-
€MHTEHT,;

> He ca MYy HaJlaraHu NpUHYAWUTEJIHU aAMUHHUCTPATHUBHU MEPKHU WJIW aAMUHHUCTPATHBHHU
HaKa3aHHWA BbB BPpb3Ka C I,Z[el‘/JIHOCTTEl MYy.
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daMUIHU BPB3KU:

PBbKOBO/ICTBOTO U JAEUCTBUTEJHUAT COGCTBEHUK Ha ,KanmaH Xonauur” A/l He ca pOoJHUHU 1O
NpaBa UK CbpebGpeHa JIMHUA JI0 YeTBbPTA CTENeH BKJAKYUTENTHO UK POJHUHHU 110 CBATOBCTBO
J10 YEeTB'bPTA CTEIEH BKJIIOYUTEIHO C OCTAHAJIMTE YJIeHOBE Ha BUCIIHS PBKOBOJEH ChCTaB.

Hukonai IletkoB AabMOB, mnpeacraBasaBany ,Kanman Xoaaunr A/l B CbBeTa Ha

AUpeKkTopuTe HA EMUTEHTA

O6pa3oBaHue:
Kypc 3a suneHaupane Ha bpokep neHHu kHmka ([IB®B), CireaaunioMHa kKBajupUKaALUA
(MCII), CepTuduraT 3a mpaBoOCIOCoO6HOCT KaTo bpokep Ha rieHHU KHMKa (KUKDB).

YsieHCTBO B podeCcHoHa/HU OpraHU3alUU: Bbbarapcka Acoyunaunusa Ha
yIpaBJiBalllUTe JApPYXecTBa, bbarapcka Aconuauus Ha
JINLIeH3UPaHUTe MHBECTULIMOHHHU NOCPeHULY,

Acouuanusi Ha UHAYCTPUAIHUS KanuTasl B bbjrapus
IIpodpecnoHaieH onuT:

3a nepuoga 2006 r.—2023 r. Hukosa#t lrbMoB e npeacTasisaBail Ha: ,Kanmad Xoaguar” A/,
"AreHnius 3a kubepcurypaoct” EOO/, ,UOT 2004 EOO/, ,Kup Tpeitguur” EOO/, ,Xopuzon C”
EOOJ, ,Kanman Koucyat” EOO/], ,Exo Enepmxu menukMbHT” 00/, ,Kbmnunr [lepsaa” 00/,
»Bapaau” 00/l, ,Kanmau Uu” EOO/, ,IIponbpTu auBeabnbp3” EOO/, ,Kanman Acet
MenumxkMbHT” A/l v ,, TposiH EHepmxu” EOO/l. OT 1995 1o 1998 r. e 611 6pokep Ha IleHHHU
kHmka BbB OK ,EBbp” A/l

Hmenama Ha ecuyku dpyxcecmaa u cesdpysxcus, 6 koumo Hukoaaii [lemkoe Aremoe e 6un
npe3 nocsedHume nem 200UHU U/UAu e KoM MOMeEHMA 4Y/1eH HA AdMUHUCMPAMUuEeH,
ynpasumeJsieH uau Had30peH OP2aH UAU CoOPYHCHUK:

» ,Kanmau Xonauur® AJl-unen Ha C/l, npeAcTaB/siBall U aKIIUOHED;
y,Kanmaun“ A/l-akipnoHep;

»XopuzoH C“ EOO/l-ynpaBuTes U eJHOJIMYEH COOCTBEHUK;

JponbpTh JuBeabnbp3” EOO/l-ynpaBuTen U e/JHOJIMYEH COGCTBEHUK;
»1TposiH EHepmxu" EOO/I-ynpaBUTE U €JHOJIMYEH COOCTBEHUK;
»Arenuus 3a kubepcurypHoct” 00/ -cbapy>KHUK;

,KanmaH AceT MeHUDKMBHT" A/l-aKIIMOHED U POKYPUCT;

y2KanmaH /le6Tc MeHU DKM BHT AJ[-ipeicTaBABAIl U aKITUOHED;
Kanman UH“ EOO/]-ynipaBuTE U HENPSIK COOCTBEHUK;

,Bapagu“ 00/j-ynpaBuTes U NIpUTEXaBall HEMPSKO y4acTHe B KAIUTAJIa;
+KUP Tpeiiguur EOO/l-ynpaBuTesn;

,KbMnuHr [lepaa“ 00/l-ynpaBuTes ¥ IpUTEKABAIL] HENPSKO y4yacTUe B KallUTala;

LAPT 2004” EOO/I-ynpaBuTe U HENPSIK COGCTBEHUK;

YV V V V VYV V VYV V V V V V VY

»Exo Enepmxu MenumxmbHT' OO/l-ynpaBuTes 1 U NpUTEXaBall, HENPSKO y4yacTue B
KaluTasla;

» ®onpanusd ,3axapu CTOSTHOB-NIpe/CTaBIISBAIll;

Hukounaii [leTkoB AnbMOB npes nocieHUTE NeT FOAUHU:

> Hee OCBbX/JaH 3a U3MaMa;
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» Huxonaii I[leTkoB fl1bMOB He e CBbpP3aH C JIMKBUAALMSA B KA4eCTBOTO My Ha yupeJUTeJ,
YyjeH Ha aJMHUHUCTPATUBHM, YNPaBUTEJHU HU HAJL30PHH OpPraHd WJIM BUCII
pbkoBoauTes. Hukonail [leTkoB fAnbMOB He e CBBp3aH C HECHCTOSATEJNHOCT WJIU
ylIpaB/eHHe OT CHHAMK B Ka4eCTBOTO My Ha y4pejuTeJ, 4eH Ha aJJMUHUCTPATUBHY,
yIpaBUTEJHU U HAI30PHU OpPTaHU WJIM BUCII PBKOBOAUTE;

» He e odUIHaJHO MYyOJMYHO WHKPUMUHHPAH M He ca My HaJlaraHW CaHKIMH OT
3aKOHOBU HWJIM PETyJIaTOPHU OpraHu; (BKJIIOYUTEIHO OMNpejesieHd MpodecHoHaTHU
OpraHu);

> He e JuIaBaH oOT Cbda OT IpPaBOTO JAa 6'bﬂe 4JIeH Ha JaJMHHUCTPATHBHHTE,
YIOpaBUTE/JIHUTE WK HAA30PHH OPTaHX Ha APYXKECTBO-EMUTEHT UJIN OT U3II'bJIHABAHETO
Ha OJBXHOCTHU B PBKOBOACTBOTO HJIM HU3II'bJIHABAHETO Ha I,Z[el\/JIHOCTTa Ha ApPYyXeCTBO-
€MHTEHT;

» He ca My HaJlaraHU NPUHYAUTENHHU aJIMUHUCTPAaTUBHU MEPKU WM aIMUHUCTPATHBHU
HaKa3aHHA BbB Bp'b3Ka C IeHHOCTTA MY.

$daMUIHU BPb3KHU:

Huxkounaii [leTkoB S1bMOB He e pPOAHHKHAa 110 IMpaBa UJIN C'bpe6pe1-1a JINHHUA OO0 Y€TBBbPTaA CTEIIEH
BKJ/IIOYHUTEJHO WK POJAHHHA IO CBATOBCTBO A0 YE€TBBbPTA CTEIEH BKJ/JIIYUTEJHO C OCTAHAJIHUTE
4JIEHOBE Ha BUCIIUA PBbKOBOJZEH CbCTaB.

NBaHKa AHreJioBa [laBs1oBa — 4ieH Ha CbBeTa HA AUPEKTOPUTE

IlpodecrnoHaieH ONUT:

3a nepuoaa 2013 r.-2020 r. MBanka IlaBsoBa e 6usa PrkoBoauTen Ha othen ,HopMmaTHBHO
CbOTBETCTBUE" B ynpasJjsBalo Apy:xecTBo ,Kanman Acer MenumxkmbHT A/l OT 2020 1. KO
MOMEHTA e CyXuTeJs B oTaena ,HopmaTuBHO choTBeTcTBUE B ,KanmaH AceT MeHU KM BHT A/,
OT1 2015 r. ;0 MOMEHTA € IJIaBeH CUETOBOJUTEN B UHBECTUIIMOHEH nocpeaHUK ,Kanman“ A/l. Ha
npoBezseHo Ha 10.04.2023 r. OCA Ha ,Kanman“ A/], Banka [laByioBa e n3bpaHa 3a 4JeH Ha
CbBeTa Ha gupekTopuTe. B X0/ e npoueaypa no ogo6penue ot KOH.

O6pa3oBaHue:

Maructsp, cnenuanHocT ,,C4eTOBOJCTBO U KOHTPOJ”-YHUBEPCUTET 32 HALJMOHAJIHO U CBETOBHO
crtonaHcTso, rp. Codus

HmeHnama Ha ecuyku dpyxcecmaa u cedpyxcusi, 8 koumo Heanka AHzenoea Ilemkosa e
6usa npe3 nociedHume nem 200UHU U/UAU € KoM MOMeEHMa Y4/1eH Ha ddMUHUCMPamueeH,
ynpaeumeJieH uau Had30peH 0p2aH UauU Co0pPYHCHUK:

[Ipe3 mocieHUTE NEeT rOAMHU U B MoMeHTa MBaHka [laB/ioBa: He e CbJPYKHUK/aKLLOHED B
I0pUANYECKO NHlle. UieH e Ha chBeTa Ha AupekTopuTe Ha “Kanman Jle6Tc MeHUmKMBHT” A/l

HBanka AHresioBa [laBsioBa npe3 rnocjeJHUTe neT rognHu:
> Hee OCBbX/daHa 3a U3MaMa,;

> He e CBbp3aHa C HECBbCTOATEJIHOCT, yIIpaBJieHHWe 0T CUHAUK HWJIW JIMKBUJALUA B
Ka4yecTBOTO M Ha ydapeauTesi, 4jieH Ha aJMUHUCTPATUBHH, YIIPABUTEJIHU U HA/J30PHHU
OpraHH" WJIK BUCII PBKOBOAWUTEJ B APYTHU APYKECTBA,

» He e od¢uuHaJHO NyOJMYHO MHKPUMHUHHUpPAHA W He ca W HajaraHu CaHKIUUA OT
3aKOHOBU WJIM PEryJaTOPHU OpraHy; (BK/IIYUTEJHO OmpejeseHd NpodpeCHOHATHU
opraHu);

> He e JuIllaBaHa oOT CbJa OT IPaBOTO Aa 6']3,&6 JIeH Ha JaJAMHUHUCTPATHUBHHUTE,
yYOpaBUTEJIHUTE NJIKN HAA30PHH OPraHX HA APY>KECTBO-€EMUTEHT WUJIU OT U3II'bJIHABAHETO
Ha OJ'BXXHOCTHU B PBKOBOACTBOTO WJIM H3I'bJIHABAHETO Ha I,E[el‘/lIHOCTTa Ha ApPYyXeCTBO-
€MHTEHT,;
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» He ca U Ha/JlaTaHW NpPUHYAUTEJHU aJJMUHUCTPATUBHU MEPKHU WJIH aMUHHUCTPATHBHU
HaKa3aHMUs BbB Bp'b3Ka C JeHHOCTTa My.
PaMUIHU BPBb3KU:

WBaHka AHreJsioBa [laBsioBa He e pPOAHHHA IIO ITpaBa UJIX C'bpe6peHa JIMHHUA A0 Y€TBBbPTA CTEIIEH
BKJIOYUTEJ/JIHO UJIKM POAHHHA 10 CBATOBCTBO A0 Y€TBBbPTA CTEIIE€H BKJIHYUTE/JIHO C OCTAHAJIUTE
4JIEHOBE Ha BUCIIUA PbKOBOJZEH CbCTaB.

bopucaaBa [leTpoBa borganoBa — He3aBHMCHUM YeH Ha ChBeTa HA JUPEKTOPUTE

IIpodecrnonaieH onur:

B nepuoga 2021 r.-2022 r. e 6usia crapuiy 10puckoHcyaT B BBP ®akropunr. Ot 04.2013 r. g0
2020 r. bopucnaBa borzaHoBa e 4jeH Ha NpaBHUS KOMUTET Ha bbjarapckara acouuanus 3a
ausuHr. Ot 2013 r. go 2020 r. e 6uIa U3MBJHUTEJNEH AUPEKTOp Ha /eHepas au3uHr A/l u
»,Codpus mnoprdosno b. B.-Huzmepnsangusa“. B nepuoga 2016 r.-2019 r. e Ousa mnpaBeH
KOHCYJITaHT U Hajazop gorosopu B ,M Pent“ EA/l. B nepuoga 2004 r.-2013 r. e 6uia
U3I'bJHUATEJIEH JUpeKTOop Ha J>keHepas u3uHr A/l

O6pa3oBaHue:
Maructsp, cneruandoct ,[lpaBo”-Coduiicku yauepcuret ,KnumenTt Oxpugcku”, rp. Codusi.

Maructbp, cneuuasHocT ,MexXAyHapoJHU HUKOHOMMYECKHM OTHOLIeHUSA -YHUBEpCUTET 3a
HallMOHAJIHO Y CBETOBHO CTONAHCTBO, rp. Codus.

Cnenuannsanuy, Kypcose,

c/leiAMIIJIOMHA KBaJIUPUKaLUS: CepTuduKaT 3a IPaBOCIOCOOHOCT KaTO MHBECTULIMOHEH
KOHCy/TaHT, Cnenuanusanud 1o ,,AHIJIMKACKO IPaBo U
npaBo Ha EBponeflickus cbio3“-Cambridge University,
London.

HmeHama Ha ecuuku dpyicecmaa u cedpyxcus, 8 koumo bopucaaea llemposa bozdaHoea
e o6ura npe3 nociedHume nem 200UHU U/ujAu e KosM MOMEHMA 4YjaeH Ha
admuHucmpamueeH, ynpagumesieH u/au Had30peH Op2aH Uau CoOPYHCHUK:

» ,Pentaxoym“ EOO/[-ynpaBuTes U COGCTBEHHUK;

» ,llpomoyTt Ilapkunr Cucremc Bbarapusa“ A/l-npejcTaBisBail U 4ieH Ha CbBeTa Ha
JUPEKTOPHUTE;

»,KO 1 CO“ O0/[l-cbaApy>XHUK;
JHxedepan Jluzunr” All-akupoHep
JHapkmapT Xoagauur‘ EA/l-4jieH Ha cbBeTa Ha AUPEKTOPUTE;

,HTI Koucyarunr EOO/I-npekpaTeno yyactue Ha 14.12.2021 r.;

“KanmaH /le6Tc MeHUPKMBHT '-He3aBUCUM 4jieH Ha CbBeTa Ha IUPEKTOPUTE.

vV VvV V VYV VY VY

,Codusa noptdonuo b. B.-Huaepnangusa“ yyxgecrpaHHo HepU3UYECKO JIMIIE C MSICTO HA
CTOMAaHCKa IeMHOCT B CTpaHaTa-U3I'bJHUTeNEH AupeKTop A0 2020 T.

bopucnasa [letpoBa borgianoBa npes nocjeHATE NeT FTOAUHU:
» He e 0ChX/]aHa 33 U3MaMa;

> He e CBbp3aHa C HEeCBbCTOATEJIHOCT, yIlpaBJieHHWe OT CUHAWUK WKW JIMKBHUJAALUA B
Ka4yeCcTBOTO ¥ Ha ydypeauTesi, 4i€eH Ha aAMUHUCTPATHUBHH, YIIPABUTE/JIHU U HAA30PHHU
OpraHH" WJIK BUCII PBKOBOAWUTEJ B APYTHU APYKECTBA,

» He e OoQUIHaJHO NyO6JMYHO HHKPHUMHMHHpaHa M He ca W HaJlaTaHU CaHKIUH OT
3aKOHOBU WJIM PETYJIaTOPHU OpraHu; (BKJIIOYUTEJHO OIpejiesieHd NMpodecHoHaTHU
OopraHu);
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> He e JvIlaBaHa OT CbAa OT MHOpPaBOTO A4 6']3,[(6 4JIeH Ha aAMHWHUCTPATHUBHUTE,
yIOpaBUTE/JHUTE WK HAA30PHH OPTaHU Ha APYXKECTBO-EMUTEHT UJIN OT U3II'bJIHABAHETO
Ha OJBXHOCTHU B PBKOBOACTBOTO HJIM HU3II'bJIHABAHETO Ha I,Z[el\/’IHOCTTa Ha ApPYyXeCTBO-
€MHTEHT;

» He ca U Ha/JlaraHW NpPUHYAUTEJHU aJMUHUCTPATUBHU MEPKHU WU aMUHHUCTPATHBHU
HaKa3aHMUs BbB Bp'b3Ka C JeHHOCTTa My.

PaMUIIHU BPBb3KU:

Bopucnaga [letpoBa BorgaHoBa He e poJiHMHA 10 IpaBa WK CbpebpeHa JIMHUSA 10 YeTBBPTA
CTeNneH BKJIIOYUTEJHO WJM POJHUHA MO CBATOBCTBO [0 YETBBPTA CTENeH BKJIYUTENHO C
OCTaHAJIUTE YJIeHOBE HA BUCIIUSA PHKOBO/IEH ChCTaB.

Tamapa /ilumutpoBa Ky3amMaHoOBA - CJAVKHTeJI Ha BUCIIIA PbKOBOJAHA JAJTbXXHOCT, KOUTO € OT
3HaYeHMEe 3a VCTAaHOBABAHETO HAa daKTa, AaJIM APVKECTBOTO pa3sioJjara C noAaxXoAAnun
3HAHUA Y ONUT 3a VIIpaBJeHHETO Ha CBOATA CTONAHCKA JAEeMHOCT.

IIpodpecnoHaieH onuT:

B mepuoga 2008 r.-2022 r. e 6uja pbKoBoAUTeJ Ha oTAen ,[IpoekTHO ¢uHaHCHpaHe U
CUHAUKUpaHU KpenuTu“ u ,loseMu pecTpykTypupaHua“. Jlupektop aupekuus ,Jleracu
omnepaTMBHU KoMIlaHUU", PbKoBoaUTeN ekun ,PaHHu pectpykrypupanuss MCII“ B O6esuHeHa
6bsrapcka 6aHka A/l. B nepuoga 2000 r.-2007 r. e 6u/1a KOHCYJITAHT U CTapIIU KOHCYJITAHT B
oTJlesia 32 ¢puHaHcoBU KoHcyaTauuu (Financial Advisory Services Department) B Deloitte &
Touche.

O6pa3oBaHue:

Maructbp, cneguaaHocT ,MexAyHapoJHU HKOHOMHUYECKU OTHOILLIEeHUs -YHUBEpPCUTET 3a
HallMOHAJ/JIHO U CBETOBHO CTOMAHCTBO, I'p. Codus. [lunioma 3a CbTPYJHUK OHM3HEC ynpaBJeHUe
ot University of Maryland College Park, Asian Division-Ceyus, lOxxHa Kopes u gumsioma 3a
O6u3HeC aJAMMHUCTpaLus 3a PUHAHCOBU CIELUANUCTH OT MexayHapoJeH GaHKOB UHCTUTYT U
Manchester University.

Cnenuannsanuy, Kypcose,

caeMIJIOMHA KBaJluQUKaLUs: YnocToBepeHHe 3a yCIEeUIHO 3aBbPIleH Kypc 3a
OLIEHMTEJIM 32 UHAYCTPHUAJIHA U UHTeJeKTya Ha
cobcTBeHOCT OT ,Pesiepanysa Ha Apy:KecTBaTa 3a
pasnpocTpaHeHHe Ha 3HaHUATA". CepTUPUKAT OT
DCGardner Training 3a 3aBbpleH Kypc 10 IPOEKTHO
duHaHCcUpaHe.

HmeHnama Ha ecuuku dpyxcecmaa u csdpyscus, 8 koumo Tamapa Jumumpoea Kyamanosa
e 6us npe3 nocs1edHume nem 200UHU U/uau e KM MOMeHMa 4/1eH Ha AdMUHUCMPAmMuaeH,
ynpaeumesieH u/au Had30peH 0p2aH UAU Co0PYHCHUK:

> "JIUMEKC COJIAP-CYXAYE PU'BJI ECTEUT" OO/, B qukBuganusa ot 15.09.2018 r.-
YHOPaBUTEJ U ChAPYKHUK;

» "JUMEKC COJIAP-CYXAYE " 00/, B iukBuganus ot 11.10.2018 r.-ynpaBuTen 1
Ch/IPYKHUK;

> "JIMMEKC COJIAP-CKOBEJIEBO 123 PU'bJI ECTEUT" 00/, B iukBuzanus ot 11.10.2018
I.-yIIPaBUTeEJ U ChAPYKHHUK;

» "JUMEKC COJIAP-CKOBEJIEBO" 00/, B inkBuaanus ot 11.10.2018 r.-ynpaBuTen u
ChAPYKHHUK;

> "JIMMEKC COJIAP-CKOBEJIEBO 024 PU'bJI ECTEUT" 00/, B iukBuganus ot 11.10.2018
I.-ynpaBUTE U CbAPYKHUK;
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>

>

>

>

"JIUMEKC COJIAP-CKOBEJIEBO 024" 00/], B inkBugamus ot 11.10.2018 r.-ynpaBuTes u
ChJPYKHUK;

"IUMEKC COJIAP-MAHOJIOBO PUbJI ECTEWAT" 00/I, B iukBuganusa ot 11.10.2018 r.-
yHIpaBUTEJ U CbAPYKHUK;

"IUMEKC COJIAP-MAHOJIOBO" 00/I, B nmukBuzauuss ot 11.10.2018 r.-ympaBuTesn u
ChJPYKHUK;

"IUMEKC MOTOPC" A/l, uneH Ha CbBeTa Ha JJUPEKTOPUTE.

TaMapa ,Z[I/IMI/ITpOBa Ky3MaHOBa Inpe3 nocjeJHUTe rneT roAnHu:

>
>

>

He€ € OCBhbX/JaHa 3a U3MaMa,;

€ CB'bp3aHa B Ka4YeCTBOTO ¥ Ha YIIPaBUTEJ U ChAPYKHUK CbC CJIEJHUTE JIPYKECTBA,
KOUTO Ca B IMKBU/IALUSA:

1. "JIMMEKC COJIAP-CYXAYE PU'BJI ECTEMT" 00/, B ivkBuanus ot 15.09.2018
r.;

2. "IUMEKC COJIAP-CYXAYE " 00/, B aukBugauus ot 11.10.2018 r;

3. "IUMEKC COJIAP-CKOBEJIEBO 123 PUbJI ECTEWAT" 00/], B TMKBUAALHS OT
11.10.2018 r,;

4. "JUMEKC COJIAP-CKOBEJIEBO" OO0/, B iukBuganus ot 11.10.2018 r.;

"IMMEKC COJIAP-CKOBEJIEBO 024 PU'bJI ECTEHT" 00/, B IMKBUAALMSA OT
11.10.2018 r,;

6. "IMMEKC COJIAP-CKOBEJIEBO 024" 00/, B iukBuganus ot 11.10.2018 . ;

7. "IUMEKC COJIAP-MAHOJIOBO PU'bJI ECTEUT" 00/], B TUKBUAALMA OT
11.10.2018 r.;

8. "IMMEKC COJIAP-MAHOJIOBO" 00/], B tukBuganus ot 11.10.2018 r,;

He e CBbp3aHa C HeCbCTOATEJHOCT WU ylpaBJeHHe OT CUHJUK B KayeCTBOTO K Ha
y4pefuTeJ, YieH Ha aJAMMHUCTPATUBHY, YIPAaBUTEJIHU U HaA30pPHU OpraHU WUJIU BUCLI
PBKOBOAUTEJ B PYTH APYAKECTBA;

He e oduLMaTHO My6JMYHO MHKPUMMHHUpAHAa M He ca ¥ HajaraHd CaHKLUM OT
3aKOHOBU WJIM PeryJaTOpPHU OpraHy; (BKJIOYHUTEJHO OINpejiesieHd NMpodecuoHalHU
OpraHu);

He e JiMllaBaHa OT CbJla OT NpaBOTO JAa ObAe 4YieH Ha aJMUHUCTPATUBHUTE,
yINpaBUTEJHUTE U HAZI30PHU OPraHU Ha IPYKECTBO-EMUTEHT UJIU OT U3II'bJIHSBAHETO
Ha AJBXHOCTU B PbKOBOACTBOTO WJIM U3II'bJHSBAHETO Ha JEWHOCTTA Ha JPYKECTBO-
€MUTEHT,;

He ca ¥ HajlaraHu NPpUHYAHUTEJIHU aAMHUHHUCTPATUBHHU MEPKHU WK aAMHUHUCTPATHBHU
HaKa3aHHWA BbB BPpb3Ka C I,ZLEI\/'IHOCTTEI MYy.

®aMUIHU BPb3KU:

TaMapa ﬂI/IMI/ITPOBa Ky3MaHOBa He € pOAHHHA II0 IpaBa HWJIX C'bpe6pe1-[a JIMHUA 40 4€TBBbpPTa
CTelleH BKJIIOYUTEJIHO WJIK POJHHWHA IO CBATOBCTBO A0 YE€TBBHPTA CTEIIE€H BKJIKYHUTE/JHO C
OCTaHaJ/JIUTE 4JI€HOBE€ HAa BUCIHIHA PBKOBOJEH CbCTAB.

MHOOPMALUA 3A YYPEAUTEJIUTE HA , KAIIMAH JEBTC MEHUDKMBHT”EA/,

“Kanman /[le6Tc MeHupxMbHT” A/l e yupeseHO HA yYpeaUTeJHO CbOpaHHe, MPOBeJleHO Ha 3
anpua 2020 r. ot ,,Kanman Xoaguur” A/l u Hukosaii [letkoB AabMOB.

[Ipu yupensaBaHeto Ha_“‘Kanman Jle6Tc MenumpxmbHT” A/l, ,Kanman Xoagauur” A/l npuTtexana
49 900 akuuy, kouto npeacrasasaBaT 99,80 % oT kanuTasa Ha JpyKecTBOTO. KbM fmaTata Ha
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HacTosus Perucrparoner JokyMmeHT ,Kanman Xoaauur” A/l nputexxaBa 49 775 6pos akLuHy,
npeactasasaBaiu 4,10 % ot kanuTtasa Ha “KanmaH le6Tc MeHumxMbHT” A/l.

busuec aapec: rp. Codus, paiod Tpuaguna yi. ,Tpu ymu” Ne 8, eT. 6

[Ipeagmer Ha periHocT: [Ipuzo6HBaHe, ympaBJjieHHWe, OIleHKa W HIpojaxba Ha y4acTUd B
OBbJArapCKu W YYXKAECTpaHHU JAPYKeCcTBa, NpHA0OHBaHe, yIpaBJeHWe U Hpojakba Ha
ob6siMraiyMy, npyuao6uBaHe, OlleHKa U Mpojakba Ha MAaTeHTH, OTCThIIBAaHE Ha JIUIEH3UU 3a
W3I0J1I3BaHe Ha NATEeHTH Ha JAPY)KeCTBa, B KOUTO XOJIIUHTOBOTO JIPYXKECTBO YYacTBa,
duHaHCUpaHe Ha APYXKECTBa, B KOUTO XOJJWHTOBOTO APYXKECTBO y4acTBa, Apyra JAeHHOCT, 3a
KOSITO HsIMa 3abpaHa, MOCTaHOBeHa CbC 3aKOH.

OCHOBHUY AeHWHOCTH, 3HAYUTEJHU 110 OTHOLIIeHWe IeHHOCTTa Ha eMUTEHTA:

OcHoBHaTa AelHoCT Ha ,KanMaH xongunr® A/l He e 3HaYMTE/HA 110 OTHOIIIEHHWE Ha JAeHHOCTTA
Ha “Kanman /Jle6Tc MeHupKkMBHT” A/l.

Hukousai [letkoB AabMoB npuTexaBa 100 akuuu, kouto npejacrasiasasaTt 0,01 % oT kanuTaia
Ha “Kanman Jle6Tc MeHuKkMBHT” A/l.

OcHoBHaTa fAelHocT Ha Hukosiail lrbMOB He e 3HAYWTeJIHA IO OTHOLIEHHe Ha JAeHHOCTTa Ha
JpyxecTBOTO.

WudopmanusiTa 3a BCUUKHU JJpyKecTBa U CbApyxKus, B KouTo ,Kanman Xoaguur” AJl u Hukonait
[TeTkoB fl/rbMOB ca GUJIM YIEHOBE HA aAMUHUCTPATUBHY, YIIPAaBUTEJHU WX HAJI30PHU OpPraHu
WK ca OWIM CBHAPYXHHUIU TMpe3 NOCJAeJHUTE NeT TOoJUHH, WHOpMaIUs 3a OCHXKAAaHe 3a
M3MaMa, CJydah Ha HeChCTOSITEJHOCT, YIpaBJeHUEe OT CUHAUK WJAW JUKBUJALUSA Mpe3
MocJeIHUTe TeT OAWHHU, 32 BCUUKM CJAy4dau Mpe3 MOCJAeJHUTE NMeT TOAWUHHU 33 0PUIHATHO
ny6JUYHO UHKPUMUHUPAHE U/UIM CAaHKI[UU OT 3aKOHOBU WUJIM PeryJaTOPHU OpPraHU, KaKTO U
vHbopManMs 3a CbAe6GHO JHIIaBaHe OT NpPaBOTO Ja JeWCcTBAaT KaTo 4YIEHOBe Ha
aAMUHUCTPATUBHY, YNpPaBUTEJHU WJIU HAJA30PHH OpraHd Ha JaJleH eMUTEeHT, Ja 3aeMaT
PBKOBOJHU JJBXXHOCTH, WIH Ja BOAAT JeJjia HA eMUTEHTU e ONMcaHa Ha cTpaHuny 34-40 ot
HaCTOSAIIMS JOKYMEHT.

12.2. KOH®JIMKTU HA WHTEPECHM HA AJAMWHUCTPATUBHHUTE, YIPABUTEJIHUTE WU
HAZI30PHU OPT'AHU Y BUCIINA PBKOBO/JIEH CHCTAB

KbM fgaTaTa Ha mpocnekTa He ca Hajule NOTeHLUHUATHU KOH(QJIUKTU Ha UHTEPECH MEXAy
33 b/DKEHUATA KbM EMHUTeHTa, YaCTHUTE UHTEePEeCH Ha JINLATa, I0COYeHHU B To4Ka 12.1.

He cbulecTByBa AOTOBOPEHOCT WJM CIIOpa3yMeHUEe MeXJy TJIaBHUTE aKIHOHEpPH, KJIUEHTH,
JOCTAaBYMIM H/WJM APYTH JIMLQ, CbIVIACHO KOWUTO Ja ca W30MpaHW W/WIM Ha3HAa4YaBaHU
4yjieHOBeTe Ha ChBeTa HA JUPEKTOPUTE.

YneHoBete Ha CbBeTa Ha AUPEKTOPHUTE Ha EMuTEeHTa HsAMAT IOeTH aHTaXXHMEHTHU 3a
OTPaHHUY€HO pa3nopexjaHe 3a onpeesieH Nnepruoa OT BpeMe C IPUTEKaBaHUTE OT TAX daBOAPHU B
LNEeHHHW KHHUXXa Ha EMUTEHTA.

XIII. Bb3HATPAXKAEHUA U OBE3INETEHUA

13.1. PASMEPDBT HA U3ILUIATEHOTO BBb3HAIPAXKAEHUE HA YJIEHOBETE HA CHbBETA HA
JAUPEKTOPUTE

KbM f1aTaTa Ha M3roTBsIHE HA HACTOSAIIUSA PerucTpayioHeH JOKyMeHT Ha 4ieHoBeTe Ha CbBeTa
Ha JUPEKTOpHUTE He Ca HA4yMCAABaHUM M U3IJIALLAHU Bb3HarpaxieHus. C pelieHue Ha
HU3BBHPEJHOTO 06110 cbOpaHUe Ha akiuoHepuTe oT 24.09.2020 r., e npUeTO YJEHOBETE Ha
CbBeTa Ha JUPEKTOPUTE Ille 3aMo4yHaT Ja [0JiyyaBaT MOCTOSIHHO Bb3HArpaxKJeHue CJiej
vHBecTupaHe Ha 80 % oT HabpaHUA KaNWTaJ OT I'bPBUYHO Ny6JUYHO NpeasiaraHe. CbrjacHo
peuieHue Ha CbBeTa Ha AupekTopuTe oT 31.08.2022 r., U3MIallaHETO Ha Bb3HArpaKAeHUsATa
Ha yjeHoBeTe Ha C'bBeTa Ha IMPEKTOPUTE Ce OTJiara /io CJAe/IBalll0 pelleHue.
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3a Tamapa KysmaHOBa, B KayeCcTBOTO ¥ Ha JIMIle, 3aeMalll0 BHUCIIA PBKOBOJHA JJIBXHOCT Ca
HauMCJIeHU Y U3IJIaTEHU 06110 Bb3HarpaxeHus 3a 2022 r. B pasmep Ha 50 925.72 jB.

C pelieHHe Ha W3BBHPEJHOTO 0010 ChOpaHUe Ha akiHoHepuTe oT 24.09.2020 r. “KanmaHn
Jle6Tc MenumKkMBHT” A/l e npues [loJMTHKA 3a Bb3HarpaXkaeHHUsATa Ha 4jeHoBeTe Ha CbBeTa
Ha IUPEKTOPHUTE.

13.2. OBIIUTE CYMHU, 3AJAEJIAHN UJIM HAYUCJ/IABAHU 3A INIEHCUMY, APYTU KOMITEHCALIMU
[TPU TIEHCUOHWUPAHE WJIU 3A IPYT'Y IIOJOBHU OBE3IETEHUA

HApyxectBoTO e yupegeHo Ha 03.04.2020 r. u kbM MOMeHTa OT EMUTeHTa He ca 3aje/ITHU WU
Ha4MCJIsBaHU CYMHU 3a PeJloCTaBsiHe Ha MEHCUH, APYTYM KOMIIeHCAalUu IPU NeHCHMOHUpaHe UIr
3a JIpyru NoA06HU 06e31ieTeHu s .

XIV. NMPAKTUKH HA PBbKOBOJAHUTE OPTAHH

14.1. JATATA HA U3TUYAHE HA TEKYIIHUA CPOK 3A 3AEMAHE HA JJIBXXHOCTTA U
MEPUOJBT, IPE3 KOUTO JIMIETO E 3AEMAJIO TA3U JITHXXHOCT

MaHZaThT Ha IbpBUS U HacTosAL CbBET Ha AUPEKTOPUTE € ONpeJiesieH 3a CPOK OT 3 FOJUHH, a
MaHJaThT Ha BCEKH CJeABall cbCTaB Ha ChBeTa Ha JUPEKTOPHUTE, ChrJacHO 4. 35, aa. 1 oT
YcTaBa Ha ApY»KeCTBOTO € 3a CPOK OT 5 roAuHU. [I'bpBoHayanHUAT cbcTaB Ha C/] ce cbCcTOU OT
e/THO I0pUANYECKO JIMIIE, Ype3 3aKOHHUS CH IPe/[CTAaBUTe U JBe QU3UIECKH JULA, U30paHU OT
y4YpeUTEeSHOTO ChOpaHue Ha JIpyKeCcTBOTO, mpoBezieHo Ha 03.04.2020 r.

MaHgaTsT Ha Hacrosius CbBeT Ha JupekrtopuTe (B cbcTaB ,Kanman Xosagunr A/l upes
3aKOHHUSI cu TnpejctaBuTess Hukosalh IleTkoB fabMoB, WBaHka AHresnoBa IlaBiaoBa u
Bopucsaga [letpoBa BorgaHoBa) e usteksbsa Ha 13.04.2023 r. Ha 11.06.2020 r. 4yjeHOBeTe Ha
CbBeta Ha aupekTopuTe Ha “Kanmad Jle6Tc MeHupKMBHT A/l ca CK/IIOYWUIM JJOTOBOPH 3a
ynpasJsieHUe ¢ EMuTeHTa.

yJKanmaH Xosaauur‘ A/l 4ype3 3akoHHUS cU mnpejctaBuTes Hukonaih IletkoB fAabMoOB-
WsnbaHUTENIeH AUMpEeKTOp U npepcefaTten Ha CbBeTa Ha AUPEKTOpPUTE 3aeMa JJIBXXHOCTTA B
nepuoga ot 13.04.2020 r. (zaTaTa Ha BOMCBaHeTO MY B T'bproBCKHsI PETUCT'bP) A0 HACTOSILUA
MOMEHT.

YsensT Ha CbBeTa Ha fupekTopuTe MBaHnka AHresoBa [laBjioBa 3aeMa AJBXKHOCTTA B llepUoja
ot 13.04.2020 r. (zaTaTa Ha BIMCBaHEeTO i B T'bpProBCKUS PETUCTBP) 4O HACTOSILIMS MOMEHT.

HezaBucumusaT useH Ha CbBeTa Ha aupektopute bopucnasa IleTpoBa borpaHoBa 3aema
JBXHOCTTA B epuoa oT 13.04.2020 r. (maTaTa Ha BIMCBaHETO U B T'bproBCKHUS PETUCTHP) A0
HaCTOALMS MOMEHT.

KBM flaTaTa Ha HacTosAmusa PerucTpanioHeH JOKYMeHT MaHJaThT Ha 4ieHoBeTe Ha CbBeTa Ha
JUPEKTOpPUTE e U3TEeKBbJ, KaTo 4jeHoBeTe Ha C/l mpoab/kaBaT [Ja U3NbJIHABAT CBOUTE
byHKMU 0 npoBexJaHe Ha 0610 cbbpaHMe Ha aKLMOHEpHUTe UM U360p Ha HOB CbCTaB Ha
CbBeTa Ha AUPEKTOPUTE, cbriacHo 4. 30, asl. 4 oT feficTBalus ycTaB Ha J|pyecTBOTO.

14.2. UHOOPMALIMA 3A JOTOBOPUTE 3A YCJIYI'M HA YJIEHOBETE HA CBHBETA HA
AUPEKTOPUTE, CKJIIOYEHM C EMMUTEHTA, MNPEABWXJAIIM OBE3IIETEHUA IIPU
[TIPEKPATABAHE HA TPYZIOBOTO [TPABOOTHOIIEHUE

Hama npeaBuieHO U3MJaljaHe Ha KOMIIEHCALUU OT CTpaHa Ha APY»KeCTBOTO K'bM YJIeHOBETE Ha
CbBeTa Ha AUPEKTOPHUTE.

14.3. OJUTEH KOMUTET HA EMUTEHTA UJIU KOMUTET 3A Bb3HATPAXKIAEHUATA

C peuleHve Ha U3BBHPEIHOTO 061110 ChOpaHHe Ha aKIUOHepUTe, npoBeJeHo Ha 24.09.2020 r. Ha
“Kanman /Jle6Tc MeHumpxMbHT” A/l e nu36pan OputeH KoMuTeT B cbcTaB-CuiBusa TpudoHoBa-
npefcenares Ha OJUTHUA KOMUTET U He3aBUCUM 4JieH, Buosieta bosmxueBa, He3aBUCUM 4JIeH
u bBopucnaBa borpaHoBa. 061oTo cbbpaHHe Ha aKLUOHepUTe e mNpueso U [IpaBUJIHUK,
oTpassaBaly cTaTyTa Ha OAUTHUS KOMUTET.
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KbM AaTaTa Ha U3TOTBAHE HAa HACTOAIIHUA JOKYMEHT ,[le)KeCTBOTO He € Cb3aBaJio KomuTeT 1o
Bb3HArpaxJaeHudATa.

14.4. KOPIIOPATHUBHO YIIPABJIEHUE

Ha u3BBHpesHOTO 0610 ChbOpaHHe Ha aKIHOHepuTe, NMpoBeaeHo Ha 24.09.2020 r. e B3eTo
pemenue “Kanman Jle6Tc MennmiMbHT” A/l 1a cna3Ba B JeliHOCTTa cM HalmoHa/nHUS KoAeKc
3a KOPIOPATHUBHO yIIpaBJIeHHUE.

14.5. TOTEHUMAJIHM CBIIECTBEHM BB3JEUCTBUA BBHPXY KOPIIOPATUBHOTO
YIPABJIEHUE, BKJIIOYUTEJ/IHO OZJOBPEHU OT PEKOBO/ZICTBOTO U/WUJIM OT CbBPAHUE HA
AKIIMOHEPUTE TIPEACTOAILIX TTPOMEHM B CBCTABA HA PBKOBOACTBOTO MU
KOMUTETHUTE

JlokosikoTo mpu u360pa Ha 4jeH Ha ChBeTa Ha JUPEKTOPHUTE, BOJEN[O HU3HMCKBaHE € BUCOK
npodecroHaNnu3bM U OTrOBapsiHe HA WU3WCKBaHHWsITAa HAa HOpMaTHBHaTa 6a3a, He Ce O4YaKBaT
NOTEHIMAJHU CbIeCTBEHU Bb3/ENUCTBUS BBPXY KOPNOPATHBHOTO YNpaBJeHUe NPH eJHa
ObJellla MOTEHIMA/HA MPOMsHA B CbCTaBa Ha 4yjeHoBeTe Ha CbBeTa Ha AupeKkTopuTe. KbM
Jatata Ha PeructpanuoHHusi AoKyMeHT CbBeT'bT Ha [JUPEKTOPUTE € B3eJ pelleHHe 3a
CBHMKBaHe Ha pefioBHO OO0 cb6paHHe Ha aKIMOHEPUTE, HA KOETO Ie 6bJe MpeaoKeHO
MaHJATHT Ha YeHOBeTe Ha ChBeTa Ha IUPEKTOPUTE Jia O'bJie PO bJIKEH C IET TOJAUHU.

[Ipu M3roTBAHe Ha NpejJioXkKeHHe 3a cbCTaBa Ha OpuTeH KoMuTeT Ha JlpyxecTBOTO, CBHBETBHT
Ha JUPEeKTOpUTeE Ce e BOAUJ OT U3UCKBAHUATA, ONKMCcaHu B Wi. 107 oT 3aKoHa 3a He3aBUCUMUA
drHaHCOB 04UT. B Ta3u Bp'b3Ka, He Ce 0YaKBAT NOTEHLUAIHU ChILeCTBEHU Bb3/J€eHCTBUS BbPXY
KOPIOPAaTUBHOTO YyIpaBjeHUe MNpU eJHa ObJellla NOTeHLMasHa NpPOMsHA B CbCTaBa Ha
yjeHoBeTe HAa OAMTHHUS KOMUTET.

XV. CAYXUTEJIHU

15.1. BPOM CJYXKWUTEJIM, TJIABHU KATETOPUM JEWHOCTU U TEOTPA®CKO
MECTOIIOJIOKEHHE

KbM pmaTaTa Ha WM3roTBiHe HA HactodAmMA PerucrtparvoHeH AokymeHT B “Kanman /[le6Tc
MenumxkMBbHT” A/l ca Ha3HAUYEeHU TPUMA CAYKUTEJIU 110 TPYA0B A0T0BOP-UPEKTOP 32 BP'b3KHU C
WHBecTUTOpUTe, [JupekTop 6U3HeC pa3BuTHe U CUeTOBOIUTEII.

Ta6auya 11. Bpoii cayscumenu Ha Kanmau le6mc Menudxcmoum” AJl

31.12.2022r. 31.12.2021r. 31.12.2020r.
Bpoil cayxuTenu 3 2 2

Hsmounuk: OdumupaHnu 2oduwHu guHaHcosu omuemu Ha ,Kanmau flebmc Menudxcmenm” AJl kem 31.12.2020 e, 31.12.2021 e. u
31.12.2022 .

Ta6auya 11A. Bpoii cayscumenu Ha Kanmvan le6mc Menudxcmonm” AJ]

31.03.2023 . 31.03.2022 . 31.03.2021r.
Bpoil cayxuTenu 3 2 2

Hsmounuk: HeodumupaHu mesxcouHHu unancogu omyemu Ha ,Kanman Jlebmc Menudsxcmonm* A/l kom 31.03.2021 2.,31.03.2022 2. u
31.03.2023 .

WudopManusi OTHOCHO 4YJleHOBeTe Ha BHCLIMS DPBbKOBOJeH mnepcoHal Ha “Kanman /[lebTc
MenumxMbHT” A/l, KaKTO ¥ HHGOPMAaLUA 3a U3IJIALAHUTE UM Bb3HArpaXKJeHUs U MaHaTa UM
e npeJcTaBeHa cCboTBeTHO B T. 13.1., T.14.1. no-rope.

15.2. A4JI0BU YHACTHUA U OIIIUU BBPXY AKIIUU

KBM faTtaTa Ha M3roTBSHE Ha HACTOALUS PEerUCTpalMOHEH JOKYMEHT, 4ieHOoBe Ha CbBeTa Ha
JUPEKTOpUTE WJHU [Jpyryd CAYKATeNW Ha /[lpyKeCcTBOTO, KOUTO NpUTeXaBaT aKLUHU OT
JpyxecTBOTO Ca:

» ,Kanman Xonguar” AJ/1-49 775 6pos akiuu.

» Hukouaii [leTkoB SITbMOB B Ka4eCTBOTO My Ha mpejcTaBJisBall Ha ,Kanman XonguHr”
AJl-100 6pos aKuuy.
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“Kanman Jle6Tc MeHupxMbHT” A/l He e MpeoCcTaBsJo ONUMK BbPXy CBOU aKI[UH Ha BUCIIHS
PBKOBO/IEH TIEPCOHA.

15.3. CIIOPA3YMEHHUA 3A YYACTHUE HA CJIIYKUTEJIUTE B KAIIUTAJIA HA EMUTEHTA

He CbIIECTBYBAT CIIOPA3YMEHHA 3d Y4ACTHUE HA CJIYXKUTEJIMTE B KallUTAJId HA APYyXKECTBOTO.

XVI. MAXKOPUTAPHU AKIIUOHEPH

16.1. JAHHU 3A JIMUATA, KOUTO HE CA YJIEHOBE HA AJMUHUCTPATHUBHMUTE,
YIIPABUTEJIHUTE WJIM HAZA3OPHUTE OPTAHU U UMAT, IIPAKO MJIM KOCBEHO TAKOBA
YYACTHE B KAIIUTAJIA HA IPY2KECTBOTO, KOETO ITOAJIE?KW HA OITOBECTABAHE

OnpezeseHUAT B G'bJIrapCKOTO 3aKOHOAATEJICTBO Npar, PY KOWTO BCEKU aKLMOHEp e JAJTbXeH
Jla paskpue HHdoOpMaLMs 32 CBOETO NMPSAKO U/UIM HENPSKO yYacTHe B KalKTaJja Ha MyOJUYHO
Jpy»KecTBO, KakBoTO e U ,KanmaH /le6Tc MeHUDKMBHT" A/l, € JOCTUraHETO, HAAXBBPJISTHETO
WJIY Ta/laHeTo MoJ, 5 Ha CTO MJIM YMCJIO, KpaTHO Ha 5 Ha CTO, OT 6pos Ha IJIacOBeTe B OOILOTO
cbbOpaHUe Ha IpY>KeCTBOTO.

B Ta6svuara mo-moJy e mnpejacTaBeHa MHGOpMalMsA 3a BCUYKU JIMLQ, PA3/IMYHU OT 4iIeH Ha
aJIMUHUCTPATHBHUTE, yIIPABUTEJIHUTE UK HAZI30PHU OPTaHU, KOUTO MPSIKO UJIM KOCBEHO UMAT
ydacThe B KamWTaja Ha eMUTEHTAa WM aKIUU C MpPaBO Ha IJac, KOETO IOJAJIEXH Ha
OTIOBECTSIBAHE 110 HAIUOHAJIHOTO MPABO.

AKLIMOHepHUTe, KOUTO NpHUTeXaBaT HaZ 5 % OT akLUUTe C IPaBO HA IJIaCc U He ca 4JeHOBe Ha
CpBeTa Ha AUPEKTOPUTE WJIM 3aeMaT BUCIIA PbKOBOHA MO3ULHUS Ca:

Ta6auya 12: /lanHu 3a akyuoHepume, KOumo npumexcagam Haod 5 % om akyuume c npaso Ha 2.1ac
Jluue/Ha4yvH Ha IpUTEKaBaHe 09.05.2023r.

Bpoii akyuu %
IIpsiko
YII®-Bbaeme 80 000 6,58
Eit Cu EM Koncysnt EOO/] 120 000 9,88
Bopcoso TbpryBaH ®oup E® [Ipuncunan ETF 120 000 9,88
J1® Kanman Makc 80 000 6,58
J1® Kanman Kanuran 80 000 6,58
YII® TonanHa 80 000 6,58
Jl® AxtuBa BucokomoxogeH ®ony 120 000 9,88
A Tpenn ®onpg Akuu 145 000 11,93
Bbarapcku ®ony 3a Jisgs10Bo0 UHBecTupane A/l 80000 6,58
31 EWUT" PE Al 120 000 9,88

Kamo cesp3aHu uiu KOHMpoAupaHu Auya Ha ocHoeaHue 41.146 aa.1, m.8 3IIIIIK

y,Kanman Xonguur” A/l Henpsiko upes Y/ ,Kanman 209 775 17,27
Acet MeHUKMBHT” A/], B KaueCTBOTO My Ha
ynpasJjsiBailo ApyxectBoto Ha [ & Kanman Makc
u JI® Kanman Kanuran

Y[ ,Tpenn Acetr MeHumxmbHT A/l, HENMpsIKO B 194 920 16,04
Ka4yeCcTBOTO My Ha yIpaBJsiBalllo JPY»KECTBOTO Ha
JA® Tpenp banancupan ®oux” u Jd Tpeng Qonp
aKLIMHU

Hukousant [leTkoB A1bMOB — HENPAKO y4acTHe 4pes3 209 775 17,27
,Kanman Xoaguur” A/l
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HzmouHuk: ,Kanman flebmc Menudxcmornm” A/l
16.2. PA3JINYHU ITPABA HA T'JIAC HA MA’KOPUTAPHUTE AKIIMOHEPU HA EMUTEHTA

B “Kanman [le6Tc MeHUKMBHT A/ HSIMa MaXKOpUTApHU aKIMOHEpPU. BCHUYKM aKIMOHepHu
IpUTEXaBaT UJAEHTUYHH MTpaBa.

16.3. JIMLIA, KOUTO MMPAKO MJIM KOCBEHO IPUTEXABAT EMUTEHTA WJIU YIIPAXKHABAT
KOHTPOJI BLPXY HET'O

[To cmucbaa Ha §1, T. 14 oT 3akoHa 3a MyGJUYHO MpeJJlaraHe Ha I[eHHU KHUXA, €IHO JIUIle
yHpaXKHABa NMPSKO WU HENPSIKO KOHTPOJ BBPXY APYKECTBOTO, KOraToO TOBA JIMLe, IPSIKO UJIU
Henpsiko: (a) NpUTeXaBa, BKJIIYUTEJNHO upe3 JbIIEPHO JPYXKEeCcTBO WJIM IO CUJaTa Ha
criopasyMeHHue C Jpyro Jiuue, Haj 50 Ha cTo oT 6pos Ha rJ1acoBeTe B 06L0TO CbOpaHUe Ha eJJHO
JPYKeCTBO WM APYro HpUAUYecKo Jiuile; uau (6) Moxe Jla omnpejiesisi NPSKO UJIW HENPSKO
noBeye OT IMOJIOBUHATA OT 4YJIeHOBeTe Ha yNpaBUTEJHHUS WM KOHTPOJIHUSI OpPraH Ha eLHO
I0pUJMYEeCcKOo JiMle; WK (B) MOXKe 1O JpYr HA4YMH Ja yOpakHsBa pellaBallo BJIWSHHE BBbPXY
B3eMaHeTO Ha pellleHHd BbB Bp'b3Ka C JeHHOCTTA Ha I0PUANYECKO JIULE.

KbM paTaTa Ha U3rOTBsIHE HA HACTOSILIUs PErMCTpPallMOHEH JAOKYMeHT Bbpxy “‘Kanman [Je6Tc
MeHumxMBHT” A/l He ce OChLIECTBsIBA NPSIK WU HENPSAK KOHTPOJIL.

16.4. IOT'OBOPEHOCTH 3A [TPOMAHA B KOHTPOJIA HA EMUTEHTA

Ha “Kanman Jle6Tc MeHupkMBHT A/l He ca U3BECTHH JIOTOBOPEHOCTH, IeHCTBUETO HAa KOUTO
MO2Ke Ha [ocJie/iBallia AaTa /ia IoBe/ie 10 NPpoMsHa B KOHTPoJIa Ha J|py»KeCcTBOTO.

XVII. CAEJIKH MEXAY CBBbP3AHHU JIMLIA

[Ipy omnpefenssHeTO ¥ ONOBECTSIBAHETO HA CBBbP3aHUTE JHLA [APYXEeCTBOTO CHas3Ba
nsuckBanusiTa Ha MCC 24. Kum 31.12.2020 r. ,Kanman [Jle6Tc MenumxkmbHT A/l e 4acT oT
rpynata Ha ,Kanmad Xoaguar“ AJl, EMK 202987090. Kem 31.12.2021 r. u 31.12.2022 T.
EMUTEHTBT Bede He e 4acT oT rpynara Ha ,Kanman Xosauur® A/l. OTyeTeHUTe CAENKU MEXKAY
cBbp3aHu Juna npes 2021 r. u 2022 r. ce omnoBectABaT Ha ocHoBaHue MCC 24, kato
cBbp3aHoctta Ha ,Kanman HWu“ EOO/J u “Kanman /[le6tc MenumkmbHT” AJl e mnpes
eIHOJIMYHUAT COOCTBEHUK Ha KanuTasa Ha ,Kanman Uu“ EOO/] - ,Kanman Xoaguur AJl, 4ieH
Ha CbBeTa Ha J[AUPEKTOPUTE U NpeAcTaBisaBaly EmurteHTta (BuJ cBBbp3aHocT ,Kiouos
PBKOBOJIEH epcoHaN”).

B TabsiMuuTe no-A0y e nocoyeHa MHGpopManus 3a CAEJKUTE CbC CBbP3aHU JIULA CKIAYEHU OT
“Kanman Jle6Tc MennmxmbHT” A/l ipe3 2020 r., 2021 r. 1 2022 r. ¥ npe3 I'bPBOTO TPUMeCeYHe
Ha 2021 r,2022r.u12023r.:

Ta6auya 13. HemHu noKynku om c8sp3aHu /iuyd 6 /8.
CBBp3aHo JHLe-

AOCTaBYHK Bug caenka 31.12.2022r.31.12.2021r. 31.12.2020r.

KOMHCHOHHU Y TaKCH IO IOTOBOP
Kanman A/l 3a OPOKEPCKH YCIYTH 0 0 62.34

Taxkca 3a gomyckaHe 10 TbproBus
Kanman A/] o nazap [ Ha MTF Sofia 0 360.00 180.00

OTpunaTesHu pa3uKU OT
onepanuy ¢ PUHAHCOBU aKTUBU U
WHCTPYMEHTH IO J0r0oBOD 3a
Kanman A/l OGPOKEPCKU yCIyTH 0 0 1 728.00

Kanman U1 EOO/I | ZloroBop 3a HaeM Ha ZieJIoBU 0puc 8 545.09 4 827.19 0
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Jlorosop 3a HaeM Ha KOMIIIOTbPHA
Kanman Uu EOO/] | TexHUKa 720.00 420.00 0
Kanman XosguHr | [l1aTeHu JTIMXBU O LOTOBOD 3a
ALl apyuyeH 3aeM 59.79 0 0
06110 9 324.88 5607.19 1970.34

Hzmounuk:“Kanmau [le6bmc Menudxcmonm” AJ]

Ta6auya 13A. HemHu noKynkKu om c8sp3aHu Jiuyd 8 /8.
CBbp3aHo JuLe-

AOCTAaBYHUK

Buj caenka

31.03.2023r.

31.03.2022r. 31.03.2021r.

Takca 3a fonyckaHe 10 TbproBus
Kanman A/] o nazap [ Ha MTF Sofia 0 0 360.00
Kanman Wu EOO/I | loroBop 3a HaeM Ha ZiejioBU 0puc 2052.60 2055.32 0
Jlorosop 3a HaeM Ha KOMIIIOTbPHA
Kanman Uu EOO/l | TexHuKa 180.00 180.00 0
06mo 2232.60 2235.32 360.00

HsmouHuk:“KanmaH [Jlebmc MeHnudxcmosnm” A/]

Ta6auya 14. lIpodadc6u Ha c8spP3aHU AUYA 8 /8.
CBbp3aHo JuLe-

KJIMEeHT 31.12.2022r. 31.12.2021r. 31.12.2020.

Buj caenka

[TonoxxuTesTHU pa3JIuKU OT
onepanuy ¢ QUHAHCOBU aKTHUBH U
HWHCTPYMEHTH I10 0TOBOP 32
OGpPOKEPCKU YCIyTH 0

S

KanMman A/l 3744.00

=)

0610 0 3 744.00

Hzmounuk:“Kanmau [le6bmc Menudxcmosrnm” AJ]

Ta6auya 14A. lIpodaixc6u Ha c8sp3aHU AUYA 8 /18.

CBBp3aHoO JHLe-
KJIMEHT

31.03.2023r. 31.03.2022r. 31.03.2021r.

Buj caenka

[TonoxkuTeaHU Ppa3JIMKH OT
ornepanuu c Cl)I/IHaHCOBI/I adKTHUBHU U
HWHCTPYMEHTH 110 JOTOBOD 3a

Kanman A/l OGPOKEPCKU yCIyTH 0 0 0

061110

Hzmounuk:“Kanmau [le6bmc Menudxcmosrnm” A/]

Ta6auya 15. B3emaHus om cesp3aHu iuyda 8 Jie.

31.12.2022r. 31.12.2021r. 31.12.2020r.
TBProBCKM M APYTH B3€eMaHMA OT CBbpP3aHH JIMLA B
T.4. 0 0 11 953.66
Bsemanus ot Kanman A/l o foroBop 3a 6poKepcKU 0 0
yCIAyTH 11 953.66
06mo 0 0 11 953.66

Hzmounuk:“Kanmau [le6bmc Menudxcmosrnm” AJ]
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Ta6auya 15A. B3emaHus om c8sp3aHuU JAUYd 8 /8.

PETMCTPALUMOHEH JOKYMEHT

31.03.2023r.|31.03.2022r.|31.03.2021T.

TbProBCKM M Jpyry B3eMaHHs OT CBbP3aHU JIULA B

T.4. 0 0 0
B3emanus ot Kanman A/ o oroBop 3a 6poKepcKU

yCayTU 0 0 0
061mo 0 0 0

Hamounuk:“Kanman Jleobmc Menudyxcmonm” A/l

Ta6auya 16. 3ads./151C€HUSI KoM C86P3AHU /1UYA 8 J18.

T'bpl"OBCKPI U APYTH4 3aA'b/IZKEHUA K'bBM CBbpP3aHHU

31.12.2022 .

31.12.2021r.

31.12.2020 .

JIMIA B T.4. 14 301.00 14 301.00 14 301.00
3agbmkeHus kpM Kanman Xonausr A/l no rapadHuus 3a

YK 4767.00 4767.00 4767.00
3aabmkeHus KbM bopuciaBa boraHoBa 1o rapaHiys

3a IVK 4767.00 4767.00 4767.00
3agbmxeHus KbpM VBaHka [1aByioBa 1o rapaHuus 3a

JAYK 4767.00 4767.00 4767.00
0610 14 301.00 14 301.00 14 301.00

Hzmounuk:“Kanmau [le6bmc Menudxcmosnm” AJ]

Ta6auya 16A. 3adsa3tceHUs KoM C8P3AHU /1UYA 8 /18.

31.03.2023r.

31.03.2022 .

31.03.2021r.

T'pr‘OBCKPI U APYTHU 3aA'b/IZKEHUA K'bM CBbP3aHHU

JINIA B T.4. 14 301.00 14 301.00 14 301.00
3agbmkenus kbM Kanman Xonausr A/l no rapadHius 3a

AYK 4767.00 4767.00 4767.00
3agbmkeHus kbM bopuciaBa borgaHoBa 1mo rapaHyus

3a IYK 4767.00 4767.00 4767.00
3agb/mxeHusa KbM MiBaHka [laByioBa o rapaHnug 3a

AYK 4767.00 4767.00 4767.00
06110 14 301.00 14 301.00 14 301.00

HsmouHuk:“KanmaH Jlebmc MeHudxcmosnm” A/]

XVIII.

OPUHAHCOBOTO CbCTOAHMUE, TIEYAJBUTE U 3ATYBUTE HA

EMUTEHTA

®UHAHCOBA UH®OPMAIUA 3A AKTUBUTE U TIACUBUTE,

18.1. PUHAHCOBA UHOOPMALIUA 3A MUHAJIU [TEPUOJU

18.1.1.

OAUTUPAHA ®UHAHCOBA MH®OPMAILIMA 3A MUHAJIM NEPUO/JIM, OBXBALIAIIA

[TIOCPEAHUTE TPU ®UHAHCOBU I'OZIMHHU, KAKTO U OIUTOPCKUTE JOKJIAZIU 3A BCAKA OT

TE3W I'OAWHU

Foaumnata puHaHCcoBa MHPOpPMaLUs, BKJIOYEHA Yype3 npenpaTka B [IpocnekTa e ¢ MU3TOYHUK
OJIMTUPAHU roJUIIHA GUHAHCOBU oTYeTH Ha /lpyxkecTtBoTo kbM 31.12.2022 r,, 31.12.2021 r. 1

31.12.2020 .

OTueTdTe ca NyOGJMKYBaHM HAa  HHTEPHET

https://capman.bg/debts/investor-relations-documents-and-annotations/),

CTpaHHULATa

Ha

EMuTeHTa
Ha

(http://
UHTEpHeT
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ctpanuuara Ha BOB A/l (www.bse-sofia.bg), kakTo 1 Ha www.investor.bg/-nndpopmanmonsara
Me/ s, o6cayskBaiia EMuTeHTa.

18.1.2. TPOMAHA HA PEOEPEHTHA EAJIAHCOBA JIATA

3a nmepuo/a, 3a KOUTO ce U3UCKBA pHUHAHCOBA HHPOpPMAIMS 3a MUHAIU IepuoAu EMUTEHBT He
e MpoMeHsiJ pedpepeHTHATA cH 6aJlaHCOBA JlaTa.

18.1.3. CHETOBOJAHU CTAHZAAPTHU

“Kanman /[le6Ttc MeHuKMBHT' AJ| U3roTBa (GUHAHCOBUTE CU OTYETU ChIJIACHO
MexayHapoJHUTE CTaHAApPTH 3a GUHAHCOBO OTYMTaHe, Bb3NpuHeTH B (Cblo3a IO cuJaTa Ha
PerstamenT (EQ) N2 1606/2002.

18.1.4. TPOMAHA HA CYHETOBOZIHATA PAMKA

FogumauTe duHaHcoBU oTueTu Ha “Kanman /[le6Tc MenumxmbHT” A/l kbM 31.12.2022 T,
31.12.2021 r. u 31.12.2020 r. ca HU3roTBEHW CbIJIACHO MeXAyHapoJHUTE CTAaHAAPTH 3a
$UHAHCOBO OTYMTAaHe, Bb3npueTH B C'blo3a o cusata Ha PersamedT (EO) Ne 1606/2002.

18.1.5. OJAUTUPAH ®OUHAHCOBA HWHO®OPMALMA, HU3FOTBEHA B CBOTBETCTBUE C
HAIIMOHAJTHUTE CYETOBO/ZIHU CTAHZIAPTHU

FogumHaTta oauTHpaHa ¢uHaHcoBa HHopManusa KbM 31.12.2022 r., 31.12.2021 r. u
31.12.2020 r. e u3roTBeHa CbrJacHO Mex/1yHapoJHUTe CTaHAAPTH 32 UHAHCOBO OTYMTAHE.

18.1.6. KOHCOJIMAWUPAHU ®UHAHCOBU OTHETHU
[TonacrosimeM EMUTEHTBT He U3rOTBS KOHCOJIMUPaHU GUHAHCOBU OTYETH.
18.1.7. JABHOCT HA PUHAHCOBATA UHO®OPMALIUA

HpI/II[O)KeHI/IHT KbM PEI‘I/ICTpaL[I/IOHHI/IH AOKYMEHT OAUTHUPAH WHAWBUAYAJIEH (1)I/IHaHCOB oT4yeT
Ha APY>KeCTBOTO € U3roTBeH KbM 31.12.2022 r.

18.2. MEXXIUHHA U /IPYTA ®UHAHCOBA UHO®OPMALIUA
18.2.1. TPUMECEYHA WJIU NTOJIYTOAUIIHA ®PUHAHCOBA UH®OPMALIUA

Cnen mataTa Ha NMOCJeAHUSA OAUTHUPAH GUHAHCOB oTyeT KbM 31.12.2022 r., “Kanman /[lebTc
MeHumxMbHT” A/l e ny6JMKyBa/ HEOAUTHPAH MeXAUHEH TpuMeceueH PUHAHCOB OTYET KbM
31.03.2023 .

18.3. OJUTUPAHE HA ®PUHAHCOBA UH®OPMALIUA 3A MUHAJIN ITEPUO/U

18.3.1. TOAWUIIHATA ®PUHAHCOBA UHOOPMAIIUA 3A MUHAJIU TEPUO/JU TPABBA JA BB/E
[TIOIJIO’KEHA HA HE3SABUCHUM OJAUT

B HacToAwua PeructpanyuoHeH JOKYMeHT e M3I0J13BaHa UHGOpMaLus OT FOAUIIHY OAUTUPAHU
¢uHaHcoBU oTueTH KbM 31.12.2022 1, 31.12.2021 1.1 31.12.2020 .

OIUTOPCKUTE TOKJAAX KbM FrOAUIIHUTE GUHAHCOBYU oT4eTH KbM 31.12.2022 1., 31.12.2021 1. 11
31.12.2020 r. He ca OWJM OTKAa3BaHU OT PETUCTPUPAHU OJUTOPU U HEe ChbAbPKAT pe3epBH,
M3MeHeHHsl Ha CTaHOBMUILA, OFPaHUYEeHHS Ha OTTOBOPHOCTTA WUJIU 3a6e/IeKKU 10 eCTeCTBO.

18.3.2. JAPYI'A HWHO®OPMAIHWA B PETMCTPALUMOHHUA JOKYMEHT, KOATO E BUJIA
OAUTHUPAHA OT OJUTOPUTE

B PerucTtpanMoHHHUs JOKYMEHT HsIMa JApyra HHPopMalusi, KOsTO e Ouja OJWTHUpaHa OT
OJIUTOpHUTE.

18.3.3. KOTATO ®MMHAHCOBATA UH®OPMALIUA B PETMCTPALIMOHHUA JAOKYMEHT HE E
M3BJIEHEHA OT OAWUTUPAHUTE ®UHAHCOBU OTYETHU HA EMHUTEHTA, CE IIOCOYBA
NU3TOYHUKDBT HA UHOPOPMALIUATA, KATO CE JAEKJIAPUPA, YE UHO®OPMAIMUATA HE E
BUJIA OJUTUPAHA.

®uHaHCOBUTE JJAHHU B HACTOSIIUS PerucrpanyoHeH JOKYMEHT Ca U3BJIEUEHU OT OJUTHPAHUTE
roaviiHu ¢uHaHCcOBU oTyeTu Ha “KanmaH /[le6tc MenumxmbHT' A/l xbM 31.12.2022 T,
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31.12.2021 r. u 31.12.2020 r. ¥ HeEOAUTHPAHUTE MEXJAWHHH (PUHAHCOBU OTYETH KBM
31.03.2023r,,31.03.2022 .1 31.03.2021 .

18.4. TIPO®OPMA ®VVHAHCOBA UHO®OPMALIMA

KbM MoOMeHTa Ha HW3roTBSHETO Ha TO3W PerucrpanyoHeH [JAOKYMEHT He ca Hajule
06CTOSATEJICTBA, KOUTO Jla HajlaraT npeJicTaBsHe Ha mpodopma puHaHCcoBa HHPOpMALUS.

18.5. [IOJIMTUKA 10 OTHOIIEHUWE HA JUBUJAEHTHUTE

18.5.1. OIMCAHUE HA TIOJIMTUKATA HA EMUTEHTA TII0 OTHOLIEHHUE HA
PA3IPEAE/IAHETO HA AUBUJAEHTU U EBEHTYAJIHUTE O'PAHUYEHUA

CbriiacHo ycTarbT Ha Jpy»KecTBOTO, AUBUAEHTHUTE Ce U3MIJIallaT o peaa, ycraHoBeH B 3IIIILIK,
T3 u Jpyro npujoKMMO 3aKOHOJAATEJICTBO, CjeJ, NpoBexJaHe Ha 0610 cbbpaHHe Ha
akyuoHepure. [[poeKTHT 3a pa3Mepa Ha AUBUJEHTHUTE ce npesJjara oT CbBeTa Ha JUPEKTOPUTE
B IIPE/JIOKEHUETO 3a pasnpesie/ieHue Ha nevyasnbara. JuBHAeHTHUTE ce 005IBSBAT B pa3Mepa UM
3a egHa akuus. CyMara, 3aJie/ieHa 3a JUBU/IEHTH, Ce pa3npe/iesis NPoNopLUOHaIHO Ha 6pos Ha
aKLUUTe.

JpyXecTBOTO MMa NpaBo Ja M3IJalla U 6 MecedeH JUBHUJAEHT NpPU peJla U yCJIOBUATA Ha
TbproBckys 3aKoH U 3aKOHa 3a My6JMYHO Npe/jlaraHe Ha LleHHU KHUXKa.

Jpy»KecTBOTO e JUI'bXKHO la OCUT'YPH U3IJIAlllaHeTO Ha aKIIMOHepHUTe Ha IJ1acyBaHUs OT 0610TO
CbOpaHMe Ha aKLIMOHEPUTE AUBUJIEHT B 60 JHEBEH CPOK OT MTPOBEXK/JAHETO MY, KATO pa3XOUTe
3a M3IJIAlll@aHeTo ca 32 CMeTKa Ha Jlpy»KecTBOTO.

18.5.2. PASMEPBT HA JAMBUJAEHTA HA AKUHA 3A BCAKA ®UHAHCOBA T'OJAWMHA OT
OBXBAHATHA OT ®UHAHCOBATA HMHO®OPMALHWA MUHHAJI TEPUO/JI, KOPUT'MPAH IIPU
[TPOMAHA B PO HA AKIIMUTE HA EMUTEHTA C OT'JIEZIl HETOBATA CBIIOCTABUMOCT

Jlo faTaTa Ha HacTOAWMS JOKYMEHT EMUTEHTBT He e U3MJIallaa JUBUAEHTH.
18.6. [IPABHU U APBUTPAYKHMU ITPOU3BO/ICTBA

18.6.1. HWH®OPMAIUA 3A JAbPXKXABHUTE [IPABHUTE WJIM APBUTPAXHUTE
[TPOM3BOACTBA IIPE3 ITEPUO/I, OBXBAIIIAIL IMTOHE INPEAXOAHUTE 12 MECELA, KOUTO
MOTAT A UMAT UM CA UMAJIN B IIOCJIEAHO BPEME CBIJECTBEHO BJIMAHUE BBHPXY
EMWUTEHTA U/WJIM PUHAHCOBOTO CbCTOAHUE UJIM PEHTABMJIHOCTTA HA TPYIIATA

"Kanmah /le6Tc MeHuKMBHT" A/| e cTpaHa 1o c1eJHOTO Cb/JleOHO :

» T'paxpancko gesno N2 98/2022 r. nmo onuca Ha CooUNCKU T'PaJiCKU CbhJ, 3aBeJIEeHO
cpewy ,KosieB u KosieB” A/l (Z/1BKHUK) 3a CyMUTE :

- 4 347,83 aB. -rJ1aBHUIIA;

- 39 862,86 sB. - HeyCTOWKHU 32 326aBa;
- 1768,43 nB. - I'bp>XKaBHU TAKCH;

- 2400 nB. - aBOKaTCKU XOHOPAP.

KbM JdaTaTa Ha PeFI/ICTan,I/IOHHI/IH AOKYMEHT He Ca HaJIhLe APYru ABbpPKaBHH, NIPABHU HJIHU
ap6I/ITpa)KHI/I IMpOMU3BOACTBA (BK]IIO‘-II/ITCJIHO BCAKAKBU TaKHWBaA BUCALIHW IIPOU3BOJACTBA HJIHU
OIIACHOCT 3a TaKHBa4, 3a KOUTO EMHUTEHTBHT € OCBEILOMCH) I10 BpeMe Ha nnepuoaa, O6XBaU.[aH.I Hau-
MaJIKO MNpeaJuIIHnuTe 12 Mecela, KOMTO MOraT WJIM Ca MOIJVIM Jd UMAT 3HAYHUTEJIHU IIoCJIeJULIH
npes3 0JIM3KOTO MHUHAJIO 32 EMHUTEHTA.

18.7. 3HAYUTEJIHA IPOMAHA BbB ®PUHAHCOBOTO CbCTOAHUE HA EMUTEHTA

Csie U3TOTBSIHETO HA MOCJAEJHUS OJAUTHUPAH rojuuieH GUHAHCOB OTYeT Ha JlpyKecTBOTO Ha
kbM 31.12.2022 r. He e HacT'bIWJA 3HAUYUTEJHA NPOMsHA BbB (UHAHCOBOTO ChCTOSIHUE HA
EMuTeHTa.
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18.7.1. OITMCAHME HA BCAKA 3HAYUTEJIHA [TPOMAHA BbB ®UHAHCOBOTO CbCTOAHUE
HA T'PYTIATA, KOATO E HACT'BIIUJIA CJIE[J KPAA HA IIOCJIEAHUA ®UHAHCOB IIEPUO/, 3A
KOWTO CA BUJIU MYBJUKYBAHU OJIMTUPAHU ®UHAHCOBU OTYETHU WJIK MEXJIUHHA
®HNHAHCOBA UH®OPMALIUA

Csien U3roTBSIHETO HA MOCJAEeAHUS OAWTHPAH TroAulleH GUHAHCOB OTYeT Ha JIpy»KecTBOTO Ha
HHAWBUAYaIHA 6a3a kbM 31.12.2022 r. ¥ nocjieHUSI HEOJAUTUPAH MeXAUHEH PUHAHCOB OTUET
kbM 31.03.2023 r. He e HacTbNWJA 3HAUYUTE/HA NPOMsiHA BbB (UHAHCOBOTO CbCTOSIHHE Ha
EMuTeHTa.

XIX. AOII'BJHUTEJIHA UH®POPMALUA

19.1. AKHMOHEPEH KAIIUTAJI
19.1.1. PASMEP HA EMUTHUPAHUWA KATIUTAJI

Pasmep Ha eMUTUpPaHKA KallUTaJ: 1215000 aB.
Bbpo# akiuu: 1215000 6pos
Bpoii Ha eMUTUPAHUTE U U3LSJI0 U3ILJIATEHU aKIUU: 1215000 6pos
HomuHa/iHa CTOUHOCT: 1 n1B.
J'bp>KaHU OT aKIJUOHEPHUTE aKIIMM K'bM HA4aJ0TO Ha 1215000 6pos
roAvHara:

JbpKaHU OT aKLMOHEPUTE aKLUM K'bM Kpasi Ha 1215000 6pos
rofgvHara:

HsiMa yacTHM OT KamuTajla, KOHUTO Ja ca OGWUJM BHECEHHM C alopT, BCHYKU €MHUTHPAHH OT
JIPY’KECTBOTO aKI[UHd IPH HEroBOTO ydypejsiBaHe, ca 3aljlaTeHHd H3IJI0 CaMO C MMapHYHU
cpeJcTBa.

19.1.2. AKLIMH, KOUTO HE INPEJACTABJIABAT KAITUTAJ
“KanmaH /le6Tc MeHU KM BHT” A/l He e M3/1aBaJIo aKI[MU, KOUTO He IPe/CTABJISABAT KauTaJl.
19.1.3. AKLIMX HA EMUTEHTA, IPUTEXXABAHU OT HET'O UJIM OT HETOBO UME

Hama aknuu Ha “Kanman /le6Tc MeHumxkMbHT' A/l, KOUTO Ce ABPXKaT OT WJU OT UMETO Ha
caMmoTo /IpyKecTBo.

19.1.4. KOHBEPTUPYEMHU LHIEHHU KHUKA

“Kanman [Jle6Tc MeHumsmMbHT” A/l, He e U3/1aBa/io0 KOHBEPTUPYEMH [[eHHH KHHXa, 06MeHsIeMU
[[eHHHW KHKA WM [IeHHU KHUXA C BApaHTH.

19.1.5. HEEMUTHUPAH KAITUTAJI

He CbUIECTBYBAT IIpaBa 34 npn,qo61/1BaHe I/I/I/IJII/I 3aAbJIXKEHHUA 3a yCTABE€H, HO HEEeMUTHUPAH
KalnuTaJsl.

19.1.6. KAIIUTAJI 10/, O M
“Kanmah /le6Tc MeHuKMBHT” A/], He e 4acT OT rpymna.
19.1.7. UCTOPUA HA AKUMOHEPHU A KAITUTA

[I'bpBOHAYa/IHO BIHCAHUAT aKUHOHepeH KanuTasa Ha “Kanman [le6Tc MeHnumpxMbHT” A/l € B
pasmep Ha 50 000 neBa, pasnpesesed B 50 000 6posi 06MKHOBEHU OGe3HAJUYHU MOUMEHHHU
aKlMM, ¢ HOMHHa/JHa cTolHocT 1 JsieB. “Kanman /[le6Tc MeHumxkMbHT” AJ| e ydpedeH Ha
03.04.2020 r. c akinoHepeH kanuTas 50 000 JB.

[Ipe3 mecen nexkemBpHu 2020 r., Ipy’kecTBOTO NPeJJI0KH Ype3 I'bPBUYHO NMYOGJIMYHO NpeJjiaraHe
HoBU 2 000 000 o6bukHOBEHH, MOUMEHHU aKIUM, Bcsika ¢ HoMuHaa 1 jeB. [Iponeaypara no
yBeJIMUEHUETO Ha KaluTasa NPUKIIIYHU YCIEeNHo, KaTo KbM 15 sHyapu 2021 r. o6uuaT 6poit
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Ha 3allMCaHUTe U 3allJIaTeHU HOBM aKLUH, BCAKa C HOMHWHAJHA U eMUCHOHHA CTOMHOCT 1 JieB, e
1165 000 6posi. C BnMCcBaHETO Ha MpOMsiHaTa B pa3Mepa Ha kanuTazna B TbproBckus Peructsp
KbM AreHuusTa IO BNUCBaHUATA Ha 22 saHyapu 2021 r., kanutaaspT Ha ,KanmaH /[lebTc
MennmxmMbHT” A/l e c pasmep Ha 1 215 000 sB., pasnpegened B 1 215 000 6post akuum.

KbM pgaTata Ha Hacrosiuius PerucTpalnoHeH [OKYMeEHT He ca M3BbpPLIBAaHU I[IPOMEHU B
aKLIMOHEepHUs KanuTaJ Ha [lpyxecTBOTO.

19.2. YYPEJUTEJIEH I0I'OBOP U YCTAB
19.2.1. PETUCT'bP U HOMEP HA BIIMCBAHE, OTTMCAHUE HA IPEJIMETA HA IEHHOCT

AKTya/IHUAT ycTaB Ha JlpyKeCcTBOTO e BIIUCAH B TbProBCKHUA PEeTUCTbP C HOMep Ha BIIMCBaHe
20220615105631 u e HasiM4eH U BUAUM B napTuaaTta Ha “Kanman /le6Tc MeHupKkMBbHT A/l

[IpegMeTsT Ha AeHHOCT Ha /lpy»KecTBOTO e ONMCaH B 4. 5 OT ycTaBa My: NpUAoOGHBaHe Ha
B3eMaHUsl N0 KpeJAUTHU U Apyra popMa Ha puHaHCcHpaHe, GAKTOPUHT, LlelUpaHe U LiecMpaHe,
cbbUpaHe Ha GAHKOBU U MexAyGUPMEHM 3aJ’b/KeHUs, OCPeJHUYECTBO NPHU KpeJUTHpaHe,
npujo6UBaHe Ha y4yacTUs B KpeJUTHA UHCTUTYLMUS WIM B Jpyra ¢UHAHCOBA WHCTUTYLHS,
rapaHLMOHHHU C/eJIKU KaKTO U BCSIKa Jipyra AeHHOCT, KOSITO He e 3abpaHeHa OT 3aKOHa.

[[esinTe Ha [ py>XeCcTBOTO ca CBbpP3aHU C IpeiMeTa My Ha AEUHOCT U Ce MOCTUTraT Ype3 HETOBOTO
HU3II'bJIHEHHUE.

19.2.2. OIIMCAHUE HA TIPABATA, IPE@EPEHUUUTE WU OTPAHUYEHUATA 3A AKLHUU OT
IIOBEYE OT EAWH KJIAC

YcraBbT Ha “Kanman /[le6Tc MenumxMmbHT A/l npeABuk/Ja H3JaBaHe HAa OOHWKHOBEHH,
NMOMMeHHH, 6e3HaJMYHU aKI[MHU C MPaBo Ha eAuH ryac B O610To chbpaHUe HAa aKI[MOHEPUTE,
NpaBo Ha JUBMUJEHT U IIPaBO Ha JUKBUAALMOHEH JislJI, Chpa3MepHH Ha HOMHHAJIHATa CTOMHOCT
Ha aKLUsATA.

19.2.3. OIIMCAHUE HA TNPEABUAEHUTE B YYPEAUTEJIHUA AKT, YCTABA, XAPTATA U
MMPABUJIHULIMTE YCJIOBUd, YMWUTO E®EKT E 3ABABAHE, OTJIATAHE WU
[TIPEJOTBPATABAHE HA [TPOMAHA B KOHTPOJIA BbPXY EMUTEHTA

YcraBbT Ha “Kanman [Jle6Tc MenupxkMbHT A/l He cbAbpKa YCI0BUS, YUUTO edeKT e 3ab6aBsiHe,
oTJ/laraHe WJIM NpelOTBpaTsBaHe Ha IPOMsHA B KOHTpoJa BbpXy EMuTeHTa.

Cnpsimo Jlpy»KeCcTBOTO ce mpuJiara obuyds pexuM, ykasaH oT 41.145 u ciaeasaiute ot 3ILK
OTHOCHO pa3KpHUBaHEeTO Ha JAJI0BO y4acTHe.

XX. /JA0TOoBOPHU OT CBILECTBEHO 3HAYEHHUE

20.1. PE3IOME HA BCEKM JIOTOBOP OT CBIIECTBEHO 3HAYEHME, PA3JIMYEH OT
CKJIIOYEHUTE B X0O/IA HA OBUYAMHA JIEHHOCT ZIOTOBOPH, IO KOUTO EMUTEHTBT WUJIH
HAKOH YJIEH HA TPYTIATA E CTPAHA U KOUTO E CKJIIOYEH B PAMKUTE HA /IBE TOJIMHY,
HETMOCPEJICTBEHO  MPEJAXOXJAIIA  TMYBJAUKYBAHETO HA  PETMCTPAIIMOHHUSA
JIOKYMEHT

“Kanman /le6Tc MeHumxMbHT A/l He e CK/IOYBaAJO AOrOBOPH, Pa3jUYHU OT JAOTOBOPHUTE,
CKJIIOYEHU MO MOBOJ, Ha HeroraTa obHW4yalHaTa JeHHOCT OT y4peJsBaHETO CU /0 AaTaTa Ha
HACTOSILIUSA JOKYMEHT.

20.2. PE3IOME HA BCEKM JPYT CKJ/IIOYEH OT YJIEH HA TPYIIATA JIOTOBOP, KOHTO
CbAbPKA PA3IIOPEABYH, CBIJIACHO KOUTO KbM JATAT HA PEMCTPALIMOHHUA
JAOKYMEHT YJIEH OT T'PYIIATA UMA CBIIECTBEHO 3A T'PYIIATA 3AABJ/IUKEHUE WJIU
[TPABO.

“Kanmah /le6Tc MeHuDKMBHT A/l He e 4acT OT rpyna.
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XXI. HAJIMYHHU JOKYMEHTH

[lo BpeMe Ha mepuoJila HA BaJUJHOCT Ha HacToslUs PerucrpaiyoHeH AOKYMEHT Morat jia
O'bAaT pasryelaHy MOCOYEHUTE MO-10J1y JIOKYMEHTH:

» YcraB Ha “Kanman Jle6Tc MenumxMbHT” A/l;

» OJuTHpaHU roJUIIHU GUHAHCOBHU oTYeTH KbM 31.12.2022 1., 31.12.2021 1., 31.12.2020
T.

» Heoautupanu MexauHHU ¢uUHAHCOBU oTdeTd KbM 31.03.2023 r., 31.03.2022 r. u
31.03.2021r.

[TocoueHUTE JOKYMEHTH MOTaT Ja 6'bJ1aT pas3rJjeZlanu Bceku paboTeH JieH ot 9,00 xo 17,00 yaca
Ha XapTueH HocuTesa B opuca Ha ,Kanman Jle6Tc MenumxkMbHT A/l B rp. Codus, ya. Tpu yuu
Ne 8, eT. 6, Ten.: +359 (02) 40 30 200, e-moma: mail@capman.bg, nune 3a koHTakT: Hukosai
AnbMOB U B eJIeKTPOHEH BUJL, Ha yebcaiiTa Ha eMuTeHTa: https://capman.bg/debts/.

[locouenuTe AOKYMEHTH MOraT Ja 6'bﬂaT pa3ryjegaHyu U B €JIEKTPOHEH BU/J HaA:

WHTepHeT cTpanuiaTa Ha “KanmaHn /le6Tc MenumxkMbHT A/l - https://capman.bg/debts/.
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HU3roTBuIM PerucrpaniHOHHUA JOKYMEHT:

JlekapaTopH:

Anau AnrbpMoB

B KaYeCTBOTO My Ha 3aKOHEH npe;tCTaBnTen Ha ,KAIIMAH XOJI,ZII/IHF"

p>
- HBaHK}UQHOBa

BopucnaBa borpgaHoea

JoaynoanucaHuaT U3IMbJIHUTEJIEH WieH Ha ChbBeTa Ha JupeKTopuTe Ha “Kanman /le6Tc
Menu/XMBHT” AJl, Cc mognuca CU AeKIapupa, ye PerucrpaiiuOHHMA JOKYMEHT
CHhOTBETCTBA Ha M3UCKBaHMATa Ha PersiamenT (EC) 2017 /1129, riiaBa llecta ot 3NIIK u
aKTOoBeTe MO0 HpUIaraHeTo uM.

1
:q {/
J LA
Huxgenai 1yrsMoB

B Ka4eCTBOTO My Ha 3akopéH npeacrasure Ha , KATIMAH XOJIJUHT" AZL
UsnbaHuTe e YieH Ha CbBeTa Ha JUPEKTOPUTE
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