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3a AONYCKaHe A0 TbproBuA Ha peryanpaH nasap Ha emmcusa
KOpNopaTUBHU 06AMrauum c eMUTEHT

3/IATEH NEB XONAUHI ALl

Bug Ha npeanaraHuTe LEHHU KHUMKaA: 06UKHOBEHW, Be3HaNUYyHW, MNOUMEHHMW,
CcBOBOAHO MpPExXBbPASEMW, JINXBOHOCHW,
obesneyeHun, HEKOHBEPTUPYEMM 0BAUraLMK

Bpoi Ha NMCTBAHUTE LEHHWN KHUKA: 30 000 6pos

HomuHanHa ctoiHocT Ha 1 obanraums: 1 000 (xnnspa) nesa

KOMWUCKUATA 3A GUHAHCOB HAA30P, B KAYECTBOTO M HA KOMMETEHTEH OPFAH CbI/IACHO
PEFTAMEHT(EC) 2017/1129, E OOOBPWUIA HACTOALUMA MPOCMEKT C PEWEHUE No .......-
3/ r.

KOMUCUATA 3A ®UHAHCOB HAA30P OOOBPABA HACTOALWMA MPOCMNEKT EOMHCTBEHO AKO
OTrOBAPA HA HA/NOXEHWTE C PEFNAMEHT (EC) 2017/1129 CTAHOAPTM 3A MbJIHOTA,
PA3BMPAEMOCT N CbI/TACYBAHOCT. TOBA OOOBPEHME HE CNEABA OA CE PA3INIEXKOA KATO
YTBbPKOABAHE HA EMWTEHTA, MPEOMET HA HACTOAWMA TMPOCMEKT. KOMUCUATA 3A
®UNHAHCOB HA30P HE HOCK OTTOBOPHOCT 3A BEPHOCTTA HA CbABbPHKALLATA CE B MPOCIMEKTA
NHOOPMALWMA. UHBECTUTOPUTE TPABBA CAMW AOA NPELEHAT LENECHOBPA3HOCTTA HA
NMHBECTULUMATA B UEHHUTE KHUXKA.

01 mapt 2024 r.



MpocnekTbT 3a AONYCKaHe A0 TbProBMA Ha peryanpaH nasap Ha obavrayum ot ,3naTeH
Nes Xonaunur” Al cbabprka uanata uHbopmayma 3a EmmuteHTa HeobxoamMma 3a B3MMaAHe HA
WHBECTULUMOHHO pelleHne, BKIOYMTE/IHO OCHOBHMUTE PUCKOBE CBbP3aHM C eMUTEHTA U
HerosaTta AeMHOCT. B MHTepec Ha MHBECTUTOPUTE € Aia Ce 3aN03HAAT C Le/InA NPOCNEKT.

To3n AOKYMEHT NpeacTaBasBa NPOCMNEKT 3a AOMNyCKaHe A0 Tbprosus Ha ,bbarapcka
¢doHpoBa bopca“ Al Ha nsgageHu ot ,3nateH Jles Xongmur” AL 30 000 6pos 0bUKHOBEHM
obauraumm c HoMMHaAHa U eMUCUMOHHa cTolHocT 1 000 neBa BcsKa.

MpocneKTbT 3a A40MNYCKaHe A0 TbProBus Ha PeryiMpaH nasap Ha emucua obamraymm Ha
»,3nateH Jles XonguHr” ALl npeacraBasisa NPoOCneKkT No CMUCb/A M 3a LenuTe Ha yn. 896 ot
3MMNUK, TpaHcnoHupaly pa3snopeabute Ha PernameHT (EC) Ne 2017/1129 Ha EBponenckus
napnameHT u Ha CbseTa oT 14 wHM 2017 r. OTHOCHO NpPOCMEKTa, KOUTO TpaAbBa Aa ce
nyb6anKyBa npu nyb6aAnYHO npeanaraHe WUAM AOMNYCKaHE Ha LEHHWU KHUXKA [0 TbProBus Ha
peryanpaH nasap v genermpaHoTo 3akoHOA4aTeNCTBO MO HErOBOTO AOMb/AHEHWe — [lenermpaH
PernameHT (EC) N2 2019/979 Ha KomucumaTa ot 14.03.2019 r. u flenermpaH PernameHT (EC) Ne
2019/980 Ha Komucuara ot 14.03.2019 .

MpocnekTbT 3a AOMNYCKaHe 40 TbProBMA Ha peryanpaH nasap Ha emucua obamraymm Ha
»3nateH Jles XonauHr” ALl e U3roTBeH KaTto eauH AOKYMeHT cbobpasHo pasnopeabaTa Ha un.
24 naparpa¢ 1 ot [denernpaH Pernament (EC) Ne 2019/980, u BKawouBa B cebe cwu
CbabprkaHue, Pe3tome U3roTBEHO CbraacHo Y. 7 oT PernameHT (EC) Ne 2017/1129, Puckosu
dakTopm cbrnacHo un. 16 ot Pernament (EC) Ne 2017/1129 un BcAKkakBa Apyra MHpopmauus,
nocoyeHa B npwuaoxeHusaTa Ha [enernpaH PernameHT (EC) Ne 2019/980, a umeHHO
nHpopmauma no MpunoxeHune 6 ot fenermpaH PernamenT (EC) Ne 2019/980, nHpopmaums
no MpunoxeHune 14 ot [fenervpaH PernameHt (EC) No 2019/980 u uHdbopmauma no
MpunoxkeHue 21 ot enernpan PernameHT (EC) Ne 2019/980.

MHBecTMpaHeTo B ob/Mraummn e CBbP3aHO C onpefeneHn puckose. B nHTepec Ha
WMHBECTUTOPUTE € Aa Ce 3ano3HaAT € To3n [pocneKT M3uANo, KaTo 06bpHAT BHUMaHUE Ha
pasaen ,,Puckosu daktopun”, npegmn Aa B3emar pelleHune 3a MHBeCcTUpaHe B obauraunmte.

CbrnacHo 6bArapckoTo 3aKOHOAATENCTBO YneHoBeTe HA CbBeTa Ha AMpPEeKTopuTe Ha
,3nateH Jles Xonauur” ALl oTroBapAT CONMAAPHO 3a BpeauTe, NMPUYMHEHU OT HEBEPHMW,
3abny)KpaBalm UAM HENbAHU AaHHM B uenusa MNpocnekT. CbcTaButenmte Ha GuMHaHCOBUTE
oT4yeTH Ha EmMTEHTa OTroBapAT coNMMAapHO 3aefHo ¢ YneHoBeTe Ha CbBeTa Ha gMpeKTopuTe
Ha [py»XecTBOTO 3a BpeauTe, NPUYMHEHWN OT HEBEPHM, 3ab1yKAABALWM UM HEMBAHWU AAHHU
BbB QUHAHCOBUTE OTYETU, @ PETUCTPUPAHUTE OAUTOPU HA EMUTEHTA — 3a BpeauTe, MPUYMHEHU
OT oAuTUpPaHUTEe OT TAX ¢MHAHcoBM oTyeTU. lpeactaButennTe Ha [apaHTa OTroBapAT
CONNJAPHO C YneHoBeTe Ha CbBeTa Ha AMPEKTOPUTE Ha EMUTEHTA 33 BpeauTe, KOUTO MoraT
A3 NPUUYUHAT HEBEPHM, 3ab1yKAaBaALLM UAN HEMbHU AAHHM NOCOYeHM B To3m lMpocnekT. B
Tas3u Bpb3Ka NOCOYEHUTE INLA Ca AEKNapMpanu U3MCKyemuTe oT 3aKoHa obcTosaTencTaa.

Ha O6auraymmTe n Ha EMUTEHTa He ca U3AaBaHU KPeAUTHU PEUTUHIN OT areHums 3a
KpeauTeH penuTuHr.

NHBecTuTOpUTE MOraT Aa ce 3ano3HaAT C OpUIMHaNA Ha HACcTOAWMA OOKYMEHT, Aa
nonyyat 6e3nn1aTHO Konune OT Hero, KakTo M ga NoayyaT A4ONbAHUTENHA UHGOPMALMA NO HEro
B oduca Ha ,3nateH Jles Xonguur” AL, c rp. Codua, yn. NocrosaHcteo Ne 676, Ten.: +359 2 965 45
21, en. nowa: holding@zlatenlev.com, JInue 3a KOHTAKT: AHacTacma Pycesa - [lnpeKTop 3a Bpb3Ka
C UHBECTUTOpMUTE.



mailto:holding@zlatenlev.com

MpocnekTbT wWe 6bae NybnMKyBaH Ha WHTEPHET cTpaHuuaTa Ha Komwucuata 3a
¢unHaHcoB Hagsop (www.fsc.bg) cnep opmobpeHMe My, Ha WHTEpPHET CcTpaHuMuUaTa Ha
,bbarapckata ¢oHgosa 6opca”“ AL (www.bse-sofia.bg) cnea peweHneto Ha CbBeTa Ha
ANpeKTopuTe Ha bopcaTta 3a AOMycKaHe OO TbProBMA Ha PeryavMpaH nasap, Ha UHTEepHeT
CTpaHMUaTa Ha eMuTeHTa ,,3nateH nes Xonauur” AL (www.zlatenlev.com).

HAakon oT noHATMATA, M3NON3BaHKU B TO3M pocnekT, ca AeduUHMpPaHM Npm NbpeaTa UM
ynotpeba. [pyrn TepMWUHM, W3MNON3BAHU MO-4eCcTOo B [lpocneKkTa, BKAOYUTENHO HAKOMU
TEPMWHMU C FNaBHU ByKBK, UMAT CNeAHOTO 3HAYEHMe:

»EMUTEHTBT” unu ,,ApyxKectsoTo” - ,,3nateH nes XonanHr” ALl

»MpocnekTuT” — HacTtoawmaT MpocnekT 3a 4onycKaHe 40 TbProBMA Ha peryinpaH nasap Ha
LeHHWN KHMXKa Ha eMUCKUA KoprnopaTuBHM obauraumm, nsgageHa ot ,3nateH nes XonguHr"
AL

,»O6auraymnute” nnum ,,06auraynoHHma saem” - 30 000 6poa 06MKHOBEHM obanrauum ¢
HOMMHAJIHa U1 eMUCMOHHa cToMHOCT oT 1 000 neBa BcAKa

»doBepeHuk” nnun ,JlosepeHunK Ha obauraymonepute” — NN ,ABC ®duHaHc” A, EUK
200511872

K®H — Komucus 3a duHaHCoB Hagzop

B®b — ,bbarapcka poHaoBa 6opca” ALl

uAa -, LUeHTpanen genosutap” AL

3NNUK — 3akoH 3a ny6/MYHOTO NpeasiaraHe Ha LLEHHU KHUXKa

3K®H — 3akoH 3a KomuncmsaTa 3a puHaHCOB Haa30p

Hapea6a Ne 38 — Hapeaba Ne 38 ot 21.05.2020 r. 3a U3MCKBaHUATA KbM AEMHOCTTA Ha
WHBECTULMOHHUTE NOCPeaHULN

T3 — TbproBCKKM 3aKOH

NN — NuBeCcTMUMOHEH NOoCpeaHUK

OC — 060 cbbpaHue

OCA — 06110 cbbpaHMe Ha aKUMOoHepuTe

CA — CbBeT Ha gmupeKkTopute

3KMO - 3aKoH 33 KOPNOPaATUBHOTO NOAO0X0AHO obnaraHe

3AA4®J1 - 3aKOH 33 AaHbBLUMTE BbPXY A40OX0AMUTE Ha GU3MYECKUTe nua

AEC — InnnomupaH ekcnepT — c4eToBOAUTEN

UAOEC — IHCTUTYT Ha AMNJAOMUpPAHUTE eKCrepT-cyeToBoaUTENN

MCC - MexayHapogHW CHeTOBOAHM CTaHAAPTH

MC®O - MexxayHapoaHW cTaHAapPTM 32 PUHAHCOBA OTYETHOCT

YC - YnpasuteneH cbBeT
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1. PE3IOME

Paspen A — BbBegeHue u npeaynpexaeHUAa KbM UHBECTUTOpUTE

A.1 HaumeHOBaHME U MeXKAYHapoAHUA uaeHTUPMKauMoHeH Homep (ISIN) Ha LueHHUTe KHUKa.
EMUTEHT Ha obauvrauuuTe e ,,3nateH nes Xonguur” AA. O6auraymute ca c ISIN kog BG2100040232, CFI
ko DBVUFR, FISN kog ZLATENLEV /VARBD 20311207.

A.2 UpeHTUPMKALMOHHUN AAHHU U AaHHU 32 KOHTAKT HA eMUTEHTa

»3N1aTeH nes Xonauur” AL e apyxecTso, yupeneHo B Penybavka bbnarapua. JpyXKecTBOTO € BMUCAHO B
TbproBckMA perucTbp, BoAeH OT AreHumMa no BAuceaHuAta ¢  EWMK 130037429, c¢ LEI kog
894500ANUO96HVE5PT57. Ceganuie n agpec Ha ynpasnaeHue: rp. Codusa, yn. NoctosHcTeo Ne 676, TenedpoH:
+359 2 965 45 21, EnektpoHHa nowa: holding@zlatenlev.com, UHTepHeT cTpaHuua: www.zlatenlev.com

A.3 UaeHTUPNKALMOHHUTE AaHHU M AAaHHUTE 33 KOHTAKT Ha NPeANoXUTEeNA U/MAn Ha IMLETo, KOeTo
MCKa AONYCKaHe Ha LLleHHU KHUXKa A0 Tbprosums

EMWUTEHTLT e usgaten Ha obauraummTe M CbobBpPasHO MOETUA AHTAXKMMEHT B MPEAJ/IONKEHNETO KbM
MHBECTUTOPUTE C/ief, 0406peHne Ha NMPOCMEKTa LWE MCKa AOMYCKAaHETO MM 40 TbProBUs Ha peryimpaHuns nasap.

A.4 NpeHTUPUKALMOHHM JaHHU U AaHHU 32 KOHTAKT Ha KOMNETEHTHUA opraH, 0a06pun MNMpocnekra.
KomucuaTta 3a ¢duHaHcoB Haazop. Agpec: rp. Codua, 1000, panoH Obopulle, yn. “byaanewa” Ne 16;
Ten.: +359 2 9404 999, uHTepHeT cTpaHunua: www.fsc.bg; e-mail: delovodstvo@fsc.bg.

A.5 [lata Ha ogo6peHne Ha NpocneKkTa
MpocnekTbT e 0406peH oT KOH Ha ......eeeeeeeeeen. r.c PeweHne Ne ..........cceeeees Ha KPH.

A.6 NpepgynpexaeHusa

HacToAlwoTo pe3tome KbM MPOCMeKTa c/lefBa Aa Ce YeTe KaTo BbBeAeHue Kbm lpocnekTa. Besko
peLueHne B3eTO Aa Ce MHBeCTUpPa BbB 0bauraumm cneaBa ga ce OCHOBaBa Ha 3a4b/1604eH M BHUMaTesIeH npernes,
OT CTPaHa Ha NOTEHLMANHUTE UHBECTUTOPU Ha Uenna NMPOCNeKT, BKAYUTENHO U HA BCUYKU JOKYMEHTHU, KOUTO
ca yacT oT Hero. IHBecTUTOpPUTE B 06AMraummn cnepBa Aa UMaT Npeasua, 4e Morat 4a 3arybat ueams MHBecTMpaH
KanuTaa MAKM YacT oT Hero. KoraTo e npeasaseH UCK Npes Cbh OTHOCHO MHGOPMAUMATA, KOATO Ce CbAbpiKa B
MpocneKTa, ULLeLbT MHBECTUTOP MOXE, CbIIaCHO HALLMOHAIHOTO NPaBo, Aa TPAGBA A3 OTrOBapA 33 Pa3HOCKUTE
BBB BPb3Ka C NpeBoga Ha [pocnekTa npeamn Aa 3anoyHe cbaebHOTO Npon3BoAcTBO. [paxKaaHCKa OTrTOBOPHOCT
HOCAT CamO /IMLATa, KOWTO Ca M3roTBUAW Pe3loMeTo, BKIKOYUTENHO HEeroB MpeBof, HO CamMo Korato To e
NoABeXK4allo, HETOYHO UM HECHOTBETCTBALLO Ha OCTaHaMTe YacTu oT [POCMeKTa, KoraTo ce pasraexaa 3aefiHo
C OCTaHanuTe 4YacTu Ha MpocneKTa, UK KOoraTo — PasriegaHo 3ae4HO C OCTaHa/MTe YacTu Ha MpocneKkTa — He
npeaocTaBa cbluecTBeHa MHPOPMALLMA, KOATO fa NOMOTHE Ha MHBECTUTOPUTE Aa NPELEHAT JaNN fa UHBECTUPAH
B CbOTBETHATa eMucua obamraunn. NMpeacton Aa 3aKynuTe NPOAYKT, KOWTO He € MPOCT U MoKe Aa 6bae TpyaeH
3a pasbupaHe.

Paspgen B — OcHoBHa MHOPMaLMA 32 eMUTEHTa

B.1 Koit @ eMUTEHTbT Ha LleHHUTE KHUMKa?

»3N1aTeH nes XonguHr* ALl e ApyKecTBo, yupeaeHo B Penybanka Bbarapus. JpyKecTBOTO € BNUCAHO B
TbproBcKkuUA perncTbp, BoAeH ot AreHunaA no snmuceaHunATa ¢ EMK 130037429. Cepgannwie 1 agpec Ha ynpasaeHue:
rp. Codus, yn. NoctosiHcTBo N2 676. MpaBHO opraHnsaunoHHaTa dopma Ha EMUTEHTa e aKLMOHEPHO APYKECTBO
(AL). ,3naTeH nes XonauHr” Al ynpaxKHABa CBOATA AEMHOCT B CbOTBETCTBME C M3UCKBAHUATA Ha 6bArapckoto
3aKOHOAATE/NCTBO, B YaCTHOCT C pa3nopenbdbute Ha TbproBCKMA 3aKOH.

OcHoBHaTa AEeMHOCT Ha emMWTeHTa BK/OYBA NpuaobuBaHe, ynpaB/ieHWe, OLEHKa W npogarkba Ha
yyacTus B ObArapCKM U YyXKAECTPaHHU APYXKecTBa; npuaobusaHe, ynpasaeHne n npofaxkba Ha obaurauuu;
npuaobusaHe, oueHKa U npoaaxba Ha NMaTeHTU M OTCTbMNBAHE Ha JIMLEH3MM 33 M3MON3BAaHE HA MATEeHTU Ha
OpYyKecTBa, B Kouto "3nateH neB xonguHr' ALl yyactea; dMHaHCMpaHe Ha APY!KecTBa, B KOUTO "31aTeH fieB
xonauHr' Al y4acTBa; 4PY*KECTBOTO MOKEe Aa U3BbPLUBA U cobCcTBEHA TbProBCKa AEMHOCT, KOATO He e 3abpaHeHa
OT 3aKOHa. PernctpmpaHuaT npeameT Ha AeMHOCT Ha EMUTEHTA M3LAN0 CbOTBETCTBA Ha PEasHO M3BbPLUBAHATA
OT Hero AeMHOCT M Ha KOHLenuuAaTa 33 HeroBoTo pa3BuTMe. EMUTEHTa WM ApyKecTBaTa OT HerogaTta rpyna
pa3BMBAT AENHOCTUTE CU U3UANO Ha MeCTHMA nasap. MKoHomuuyeckaTta rpyna Ha EmuteHTa e cbcTaBeHa oOT
APYKecTBOTO MaliKa "3nateH nes xonauHr' AL v HeroBute AbLUEPHU APYXKECTBa, B KOUTO € efHO/IMYEH
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COBCTBEHMK Ha KanuTana, a MMeHHo ,3nateH nesB Tpeunauur” EOOM, ,3nateH nes conap” EOOQOQA, ,AHTpa
nponbptn“ EOOL, ,,ATPOBUTAN EOO/, KakTo ,HoBanuc“ Afl, B KoeTo npuTerkasa 98,10% oT KanuTana.

YneHose Ha CbBeTa Ha gupeKTopuTe ca: MsennHa Kpacumunposa Kuposa, Togop mumntpos Togopos m
AneKkcaHabp Muxalinos MBaHOB. [Ipy»KecTBOTO ce NpeAcTaBnABa npes Tpetn nuua ot MeennHa Kpacumuposa
Kuposa.

Oputop Ha EmuTeHTa e: MUnmaHa MopokaHoBa - AMNJIOMUpPaH ekcnepT cyeToBoauTen ¢ aunnoma Ne 640,
KaTo perucTpmpaH oguTop YAeH Ha MHCTUTYTA Ha AUNJIOMUpPAHUTE eKcrnepT cyeToBoaAnTenn B bbarapua, c agpec
3a KopecnoHgeHums: rp. Coousa, 1729, ya. ,npod. HUKona Muxainnos” Ne 6.

B.2 KakBa e ocHoBHaTa PpuMHaHCOBA MHPOPMaLLUA OTHOCHO EmuteHTa?

®duHaHcoBaTa MHGOpMaUMA e NpeAcTaBeHa OT roAMUWHUTE OAUTUPAHW KOHCONMAMPaHU GUHAHCOBM
otyeTm Ha EmuteHTa 3a 2021 r. u 2022 r.,, U HEOAUTUPAH KOHCONMAMPAH MEXAMHEH OTYEeT 3a YEeTBbPTO
Tpumeceume Ha 2023 r. cbobpasHo MpunoxeHue Il ot denernpad Pernament (EC) 2019/979 otHocumo 3a
npeactaBsaHe Ha MHPOPMaLMA 33 HELANOBU LLEHHM KHUKA.

Kbm patata Ha Hactoawma [lpocnekt, EMUTEHTBT M3roTBA MHAMBUAYANHU U KOHCOAMAUPAHU
burHaHCoBM OTYETH.
Otuer 3a npuxoauTe U pasxogure

MNokasaten/Mepuog 31.12.2023r. 2022r. 2021r.
B XWA. NB. KOHCONMAUpaH KOHCONMAUpPaH KOHCONUAUpPAH B
HeoAuUTUpaH 0AUTUPAH 04UTUPAH
EBIT (onepaTtuBHa neyan6a) 450 643 -335
EBITDA (neyan6a npeau AaHbLUM INXBU U 578 783 -195
amopTu3auums)
Mpuxoaun 2023 2384 1003

CuyetoBogeH banaHc

MNokasaten/Mepuog 31.12.2023r. 2022r. 2021r.
B XWA. NB. KOHCONNAUPAH KOHCONMAUPAH  KOHCOAUAUPaAH
HeoaUTUpPaH oAUTUPAH OAUTUPAH
O6wo AKTUBU 41 368 7 798 7 700
Co6ctBeH Kanutan 7977 7376 6 702
06uwo Nacueun 33391 422 998
duHaHcos J/iusbpugk (aktnen/cobcreeH Kanutan) 5.19 1.06 1.15
KoeduumeHtn
Mokasaten/Mepuog 31.12.2023r. 30.09.2022r. 2022r. 2021r.
KOHCONNAUPAH KOHCONMAUPAH KOHCONUAUPAH KOHCONUAUPAH
HeoaUTUpaH HeoaUTUpaH o0aUTUPAH 04UTUPAH
MNacueu/akTuem 80.72% 5.41% 5.41% 12.96%
KoedpuumeHT Ha AMxsBeHO 10.53 286 128.60 0

nokputue (onepaTMsHa
neyan6a/pasxoam 3a AMXBYU) Ha
6a3a nocnepgHute 12 meceua

Hasag
Tekywa AMKBUAHOCT 8.83 9.76 9.76 3.06
HeTHu PpuHaHcoBU 32531 -2 485 -2 485 -1527

3aAb/IKEeHUA(LbATOCPOUHMU

3aAb/IKEeHUA NAC

KPaTKOCPOUHUA 3a4b/IKEHUA

MMWHYC NapuU4HU CPeACTBa) B XUA.

nB.

KoeduumeHTt Ha 4.19 0.06 0.06 0.15
3aANbXKHANOCT(CHbBKYNHU

nacueu/cbBKyneH cobcTBeH

Kanurtan)



NapuyHu notoum

Nokasaten/MNepuog 31.12.2023r. 2022r. 2021r.
B XWA. NB. KOHCONMMAUPaAH  KOHCONIMAWPAH  KOHCONMAMPaH
HeoauTUpaH oauTUpPaH oAUTHPaH
HeTHu napuyHu noToum OT onepaTuBHa AeiHOCT (236) (168) (224)
HeTHM Nnapu4HM NOTOLM OT MHBECTULMOHHA (19 720) 475 0
AenHocT
HeTHn napnyHmn notoum ot pnMHaHcoBa AEUHOCT (18 005) (21) (97)

lMpogopma puHaHcosa uHpopmayua

EMUTEHTBLT He u3rotea npodopma ¢pmMHaHcoBa MHGOPMALUA.

Kpamko onucaHue Ha e8cuyKku 3abesnexKu 8 00UMHUSA 00KAa0, C8bP3AHU C (hUHAHCOBAMA UHGOPMAYUsa 3a
MUHQAU nepuoou

B oaunTopcKMA AOKNag KbM roguweH ¢uHaHcoB oTyeT 3a 2022 r., e u3paseHO MHeHWe, cnopes, KoeTo
KOHCONNAMPAHUAT GUMHAHCOB OT4YeT KbM 2022 r. npeacTaBA AOCTOBEPHO, BbB BCUMYKU CbLLECTBEHW aCMEKTH,
KOHCOMAMPAHOTO GMHAHCOBO CbCTOAHME Ha pynaTta Kbm 31 aekemspu 2022 r. MU HEMHUTE KOHCONMAMPAHU
bUHaHCOBM pe3ynTaTn oT AeMHOCTTa U KOHCONMAMPaHWUTE NapUYHM NOTOLM 33 FOAMHATA, 3aBbPLUBALLA HA Ta3u
[aTa, B CboTBETCTBME C MexAyHapoaHUTe cTaHAapTH 3a GMHaAHCOBO oTynTaHe (MCDO), npueTn oT EBponeinckun
cbtos (EC).

B oanTOopCKMA AOKNAL KbM rogueH ¢uHaHcoB oTyeT 3a 2021 r., e U3pa3eHO MHeHWe, cnopes, KoeTo
KOHCONNAMPAHUAT GMHaAHCOB oT4eT KbM 2021 r. npeacTaBA AOCTOBEPHO, BbB BCUMYKU CbLLECTBEHW aCMEKTH,
KOHCONNAMPaAHOTO GUHAHCOBO CbCTOAHME Ha pynaTta Kbm 31 aekemspu 2021 r. U HEMHUTE KOHCONMANPAHMU
bUHaHCOBM pe3ynTaTn oT AeMHOCTTa U KOHCONMAMPAHUTE NapUYHM NOTOLM 33 FOAMHATA, 3aBbPLUBALLA HA Ta3K
[aTa, B CboTBETCTBME C MexAyHapoaHUTe cTaHAapTU 3a GMHaAHCOBO oTynTaHe (MCDO), npueTtn oT EBponeinckun
cbto3 (EC).

B.3 Kou ca 0OCHOBHUTE PUCKOBE, XapaKTepHU 3a eMUTeHTa?

MHBECTUPaHETO B 06AMraumu e CBbP3aHO C onpeaesieHa CTeneH Ha puck. MNoTeHUManHUTE MHBECTUTOPU
TpAbBa BHMMATENHO Aa NPoYEeTaT U OCMUCAAT NpeAcTaBeHaTa No-A01y MHGoOPMaLMA 38 OCHOBHUTE cneuubuyHm
PUCKOBE, CBbP3aHWM C AeMHOCTTa Ha [lpyKecTBoTO, 3ae4HO C MHbOPMaLMATA 3a PUCKOBETE, XapaKTepHMU 3a
npegnaraHuTe obaurauuun, npeau Aa B3emaT pelweHue Aa npuAobUAT LEeHHW KHUXKA, eMUTUPaHu OoT
[pyxecTtBOTO.

MpeaynpexpgaBame MOTEHUMANHUTE WHBECTUTOPWU, 4Ye AeUCTBUTENHUTe 6baewm pesyntatm ot
AenHocTTa Ha [pyKecTBOTO MoraT Aa Ce pa3/inyaBaT CbLLEeCTBEHO OT MUHAAM pe3yaTaTu B pesynTaTt Ha
MHOXecTBO (aKTOpW, BKAOYMTENHO MOCOYEHUTE MO-A0NY PUCKOBU dakTopu. Bcekn egmH oT puckosete B
MpocnekTa MoXe, 3ae4HO MM MOOTAENHO, Aa A0Befe A0 HeraTMBHWM epeKTU Mo OTHOLWEHWe Ha bu3Heca,
$MHAHCOBOTO CbCTOSHME, HBbAELLOTO Pa3BUTUE HAa EMUTEHTA, B pe3y/TaT Ha KOeTo LieHaTa Ha LEHHUTE KHUMKA Ha
EMUTEHTA MOMKe Aa ce NOHWMKM U MHBECTUTOPMUTE Aa NPeTbPnAT 3aryba Ha YacT UK Ha LAfaTa CU UHBECTUUMA.
KniouyoBa nidopmaums 3a_cucremaTMyHUTE PUCKOBE, HecneundUYHU 32 EMUTEHTA

» MaKpOMKOHOMUYECKM PUCK M 3abaBeH MKOHOMMUYECKM pacTe nopagu nocneauuute oT
naHgemusTa ot COVID-19 v BoiHaTa B YKpaliHa;
MonuTuyeckn puck;
NHbNaLMOHEH pUck;
PucK, cBbp3aH ¢ HEGNAroNPUATHU N3MEHEHWUS Ha NAa3apHUTE IMXBEHWN HUBA;
Puck ot He6naronpuATHM NPOMEHU B SAHBYHUTE U APYTU 3aKOHU.
Knouyosa nidbopmauus 3a puckosere, cneumduyHm 3a EeMUTEHTA WU HEFOBUA OTPACH
PuckoBe cBbp3aHM C 4EMHOCTTA Ha AbLLEPHUTE U aCOLMUPAHUTE ApYKeCcTBa
PuckoBe cBbp3aHK € ynpaBaeHCKa NONUTUKA HA MEHUAXMbHTA
PUCK OT npoMAHa B KOHTPOAa (aKLMOHEepHaTa CTPYKTypa)
PuUcK cBbp3aH CbC 3aBUCMMOCT OT KNHOUOBU CNYKUTENN
PUCK OT Bb3MOXKHO OCbBLUECTBABAHE HAa CAENKU Mmexay [lpyXecTBOTO U CBbp3aHUTE C Hero /auua,
YCNOBMATA HAa KOUTO Ce pa3nnyaBaT OT NasapHuTe
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Pasgen C — OcHoBHa MHPOPMaALMA 33 LEeHHUTE KHUXKA

C.1 KakBM ca OCHOBHUTE XapaKTePUCTUKU Ha LLeHHUTE KHUXKa?
OnucaHue Ha BMAA U K/1aca Ha LLeHHUTe KHUXKa

EmuTMpaHuTe obnuraumm ca 6e3HanuMuyHW, NOMMEHHM, CBODOAHO MNPEXBLPAAEMMU, JIMXBOHOCHU,
obesneyeHun, HEKOHBEPTUPYEMU, OBUKHOBEHU. OBAUTaLMNTE OT HACTOALLATA EMUCUA Ca OT €AMH Kac U Aasat
e4HaKBM NpaBa Ha npuTexaTtenuTte cu. KbM MOMeHTa Ha U3roTBAHE Ha HACTOALLMA AOKYMEHT obanraummte umaT
npucsoeH ISIN koa BG2100040232, CFl koa DBVUFR, FISN koa ZLATENLEV /VARBD 20311207.

O6aurauumnTe oT EMMcKATa ca eMUTMpPaHKU B 1eBa. HoMWHaHaTa CTOMHOCT Ha egHa obauraums e 1 000
neBa. EMUCMOHHATA cTOMHOCT Ha eaHa obaurauma e 1 000 nesa. ObuiaTa HOMWHA/IHA CTOMHOCT Ha eMUCKATa e
30 000 000 neBa. bposT Ha obauraunnte e 30 000. CpoKbT Ha emucusATa 8 roamHn (96 meceua), cuMTaHO OT
JaTaTa Ha CK/IloYBaHe Ha 3aema (M3gaBaHe Ha eMUCUATA) C TPW FOAUHM rpaTUCEH Nepuoa Ha raBHULUaTa. MNagex
Ha emucuaTta 07.12.2031r.

AMOpPTM3aUMA Ha FaBHMLLATA: NMbpPBa, BTOpPa W TpeTa roguHa — rpatuceH nepuog 6e3 noraweHua no
rnasHuuaTa. OT YeTBbPTATA A0 OCMATa rOAMHA — NAALLAHUATA NO rNaBHMLATa ce M3BbpLIBAT Ha 10 (geceT) paBHU
BHOCKW, BCAKO Ha cToMHOCT oT 3 000 000 (Tpu MuAMOHa) neBa, Ab/KMMU Ha AATUTE Ha BCAKO 6-meceyHo
nnawaHe.

MbpBOTO /IMXBEHO NAaWaHe e Ab/KUMO cnep, 6 (wecT) meceua OT AaTaTa Ha CKAKOYBaHe Ha
obauraumoHHuA 3aem (07.06.2024 r.). BcAKo cienBalyo MXBEHO NallaHe Wwe ce M3BbPLUBA NPU U3TUYaHE Ha 6
(wecT) meceua oT npeaxoAHOTO. B cayyald Ye gaTtaTa Ha IMXBEHOTO MaliaHe CbBNagHe C HepaboTeH AgeH,
NaalaHeTo Ce N3BbPLLBA HA MbPBUA cneasall, paboTeH AeH.

OnucaHue Ha NpaBaTa CBbP3aHMU C LLEHHUTE KHUKA

UHguBuAayanHu umyuiecteeHu npasa:

1. MpaBo Ha B3emaHe BbPXY [/aBHULATA, KOATO nNpeAcTaBasBa HOMMHA/HA CTOMHOCT Ha
nputexkaBaHuTe obanraumm;

2. paBo Ha B3emaHe Ha /IMXBU MO NpuTekaBaHUTe obanraumm;

3. [MpeauMcTBEHO MNpPaBO HA YAOBNETBOPEHUE MNPU /NUKBUOAUUA WAN  HECLCTOATE/IHOCT Ha
OPYKEeCTBOTO Npeay B3eMaHUATa Ha aKkUuMOHepuTe M npean HeobesneyeHwn Kpeautopu. Mpwu
HECBHCTOATE/IHOCT HA  APYXKecTBOoTo, obsuraumMoHepuTe LWe Cce  yAOBAETBOPAT npeau
Heobe3neyeHUTe KPeanTopu, CaMo aKo B3eMaHUATa MM ca obe3neyeHun CbC 3a010T UM UNOTEKA, HO
He e CbC 3aCTpaxoBKa.

HenmywectBeHu npasa:

CbrnacHo un. 209, an. 1 ot T3 obamraumoHepuTe oT Tasu emucua obpasysaTt oTaeHa rpyna 3a 3almTa

Ha MHTepecuTe cu Npe eMuTeHTa. FpynaTta Ha obMraymMoHepuTe OoT HacToAlaTa emucusa obanraunmn popmmpa
cBoe 06,0 cbbpaHue Ha obanraymoHepuTe.

4. TpaBo Ha y4acTue B 06WWOTO CbbpaHue Ha obauraumoHepuTe no Emucusta;

5. MpaBo Aa ce ncka cBUKBaHe Ha 0610 cbbpaHme Ha obauraumoHepumTe no EmmncnnaTa;

6. [paBo Ha UHGOpMaLus;

7. MMpaBo Ha peluaBaly rnac NpM B3eMaHe Ha pelleHMe 3a u3gaBaHe Ha HoBa eMucusa obauraumm c
NPUBUNETMPOBAH PEXMM Ha M3NNALLAHE.

Pep, Ha B3eMaHuATa B KanUTaao0BaTa CTPYKTYpa Ha EMuUTeHTa B cyyail Ha HenalaTeXXocnocobHoCT:

B cnyyalt Ha AnMKBMAAUMA Ha EmUTeHTa, npuTerKaTennte Ha obanraumm we 6b4aT yA0BNETBOPEHM 33
B3€MaHMATa CU, MNpoM3TUYAWM OT obauraumuTe, nNpeau akumoHepuTe Ha [pyKecTBoTo. JIMKBMAAUMATA
npeanosiara HaJnuMe Ha AO0CTAaTbYHO AKTMBM Ha APYXKECTBOTO, TaKa Ye Ja MOXKe Aa MoracuM BCUYKM CBOMU
3a4b/IKEHUA KbM KPeauTopu, B TOBa YMCN0 M obauraumoHepute. AKO ANbKHUKBT-eMUTEHT He pasnonara C
OO0CTaTb4HO MMYLLECTBO CMPAMO Hero cnegsa ga 6bae OTKPUTO MNPOM3BOACTBO MO HECHCTOATE/IHOCT.
HecbcToATENHOCTTA U IMKBUAMPAHETO Ha TbProBCKM APYKECTBA Ce yperkaa oT TbproBCcKMA 3aKoH. M npu gBete
NPOW3BOACTBA Ce LEeNn MMYLLECTBOTO Ha APYXecTBOTo Aa 6bae npoaaneHo M ¢ HabpaHata cyma ga 6baat
YO0BNETBOPEHM HETOBUTE KPEeAUTOPU U aKUMOHepu. [loKaTo Npu AMKBUAAUMS npoueaypaTta e ¢ AobposoneH
XapaKTep, NpU HECbCTOATE/IHOCTTA TA Ce MHULKUMPA OT KpeauTtopute. B un. 722, an. 1 ot T3 e onucaH pea Ha
YyOOBNETBOPABAHE HA B3eMaHuATa Npu ocpebpsBaHe Ha WMMyLWECTBOTO Ha ApysectBoto. EaBa cnep,
Y40BNETBOPABAaHE HAa BCUYKU KPeauTopu Ha [py»KecTBOTO, OCTAHa/NOTO My MMYLLECTBO Ce pasnpeaena mexay
aKUMOHepuTe, Noay4yaBaluy No TO3W HauMH CBOA NMKBMAAUMOHEH AAN. 3aABeHM 3a AONYyCKaHe A0 Tbprosms ca
CaMo LLEHHUTE KHMXKa onucaHu no-rope. He ce npeasu:kaa nogpexaaHe no HUBO Ha CybopANHMPAHOCT.



OrpaHuyeHun BbpXy cBO60AHOTO NpexBbpasHe

CbrnacHo PeweHVMeTO Ha KOMMETEHTHWSA opraH Ha ,3nateH neB xonauHr’ Al 3a wu3pgasBaHe Ha
HacToslWaTa obauraumoHHa emucusa, obauraumuTe ca cBobogHO npexsbpidemn 6e3 ga e Heobxoammo
npeaBapuTenHo cbrnacue uan nocneagawo ogobpeHne Ha EmuTteHTa. M3BECTHWM orpaHuyeHusa B cBob6oaHOTO
npexeBbp/sHe Ha 06anraLmMmMTe Kato 6e3HAMYHN LEHHWU KHUIM Ca NpeaBuaeHN B 3aKOHA 3a ocobeHunTe 3a103M,
lpaxOaHCKO npoLlecyanHua Koaeke u Hapeaba Ne 38 B ciiyyait Ha Ha/IOXKEeH 3anop MK yypeseH ocobeH 3anor
BbpXY obauraumuTe.

Korato e npunoxumo, nonnTUKaTa No OTHOLWIEHUE HA AUBUAEHTUTE WU U3NNALLAHETO

CbrnacHo cbobuieHMe 3a ckaloyeH obsMraumoHeH 3aem, BnmucaHo B TP ¢ Homep 20231213102408,
3aeMbT e onpesenieH 3a CPpoK OT 8 (ocem) rogMHU € WEeCTMECEYHN KYNOHHWU NAallaHuA, U3YMCIeHN Ha basaTa
naaBall, JIMXBEH MPOLLEHT paBeH Ha cyma oT 6-mecevyeH EURIBOR + Hapbaska ot 1.00 %, Kato pasmepa Ha
Ob/IKMMATA IMXBa HAMA Aa 6bae no-manko ot 3.25 % 1 He noseye oT 5.25%, npu anxseHa KoHBeHUMA ISMA —
peaneH 6poit 4HK B Nepuoaa Kbm peasieH 6poit aHum B rognHara (Actual/365L, ISMA — Year).

[Jatnte Ha nNMxBeHWTe NNaWaHWA ca, Kakto cnegsa: 07.06.2024 r., 07.12.2024 r., 07.06.2025 r.,
07.12.2025r., 07.06.2026 r.,07.12.2026 1., 07.06.2027 r., 07.12.2027 r., 07.06.2028 r., 07.12.2028 r., 07.06.2029
r.,07.12.2029r., 07.06.2030r., 07.12.2030 ., 07.06.2031 r., 07.12.2031 r.

[JaTtnte Ha rnaBHMYHWUTE NNAWaHKWA ca, Kakto cneaga: 07.06.2027 r., 07.12.2027 r., 07.06.2028 r.,
07.12.2028r.,07.06.2029r.,07.12.2029r., 07.06.2030r., 07.12.2030 ., 07.06.2031 ., 07.12.2031 r.

Kbae we ce Tbprysart LLleHHUTE KHUXKa

MpocneKTbT 3a AOMNyCKAaHe Ha HacToAwaTta emucusa obauraumm Ha ,3nateH nes Xoaguur” AL po
TbProBMA Ha PEeryivMpaH nasap Mma 3a Lesn perncrpaums Ha obnaurauumute Ha EmWTEHTa 33 TbproBusa Ha
opraHusnpaHuna ot bOBE peryanpar nasap. EMUTEHTBT ce e 3a4b/KUA Aa npegnpueme HeobxoaMMUTE MEPKM 3a
perucTpaLma Ha eMUCUATA 3a Tbprosua Ha bbarapcka oHA0Ba 6opca He MO-KbCHO OT 6 MeceL,a OT CK/IOYBAHETO
Ha obauraumMoHHua 3aem. Kbm gatata Ha MpocnekTa, EMUTEHTHT He Bb3HaMepsABa 43 3aABABA AONyckaHe Ha
HacTosLaTa eMmcua obanraumMm 4o TbProsusa Ha Masapu OT TPETU AbPKABMU, MA3apu Ha PacTeX Ha Majku U
cpeaHun NpeanpuUATUA UAM HA MHOTOCTPAHHA CUCTEMA 3@ TbProBUsA.

EMUTEHTDHT LWe NOMCKa AONYCKaHe Ha emMucuaTa obaurauum A0 TbproBus Ha peryavpaH nasap,
opraHusupaH ot ,,bbarapcka ¢poHgosa 6opca” AL,

C.2 KaKBM ca OCHOBHUTE PUCKOBE, XapaKTEPHU 3a LLeHHUTE KHUXKa
MHBecTUpaHeTo B 06MraLmm e CBbpP3aHo C onpeaenieHa cTeneH Ha puck. MoteHuManH1UTe MHBECTUTOPK
TpabBa BHMMaATENHO Aa NpoYeTaT U OCMUCAAT NpeAcTaBeHaTa No-A0y MHbopMaLuma 3a OCHOBHUTE cneumbuyHn
pUCKOBE, XapaKTepHu 3a obauraummTe, Npean Aa B3emarT pelleHune Aa NpuaobuaT LeHHUTE KHUXKa.
e PUCK OT HenalllaHe 1AM 4YacTUYHO 3abaBeHo naalllaHe Ha 3aAb/XKeHMATa Ha eMUTeHTa Mo rMaBHULATa
n/VMAn NUXBMTE NO eMUCUATA
e  Puck, CBbp3aH € NJalWaHeTo Ha niasala (HeduKcnpaHa) anMxea No emmncKaATa
e  Puckose Npwu eBeHTyasHa NpeAcpoYHa M3NCKYEeMOCT Ha 06UraLMoOHHMA 3aem
e  PuUCK OT HennalllaHe Ha 3acTpaxosaTenHo obesleTeHne oT cTpaHa Ha MapaHTa
e PUCK OT NpOMsAHa B MapamMeTpuTe Ha eMucuaTa obauraumm

C.3 MNapaHumMu, cBbp3aHM C LEHHUTE KHUXKA

,3nateH nes Xonguur“ AL e ckmoumnn cbe ,3A0 Apmeen” ALl 3acTpaxoBaTeneH gorosop. Cnopeg,
porosopa ,,3A4 Apmeen” Al noaabp)ka NOAMLA 33 3aCTPAXOBKa HAa BCMYKM MaawaHua no obavraumoHHaTa
eMKMCKA CPeLLy PUCKa OT HemnsalllaHe, B N0/13a Ha AOBEPEHMKA Ha obnraumMoHepuTe 1 Ha obaMraumoHepuTte no
eMUCUATa KaTo 3acTpaxoBaHW, NO CcmUCbAa Ha KopeKkca 3a 3acTpaxoBaHe. BuabT Ha 3acTpaxoBKaTa e
,06n1MraumMoHHM emmcnn®. ObwaTta arperatHa CTOMHOCT Ha 3acTpaxoBaTesHaTa NOAMUA Bb3/AM3a Ha
38 529 312.12 nesa. CpoKbT Ha noanuata e go 08.02.2032 r. CbrnacHo pelweHneTo Ha CbBeTa Ha AUpPEKTopUTE
Ha emuTeHTa oT 04.12.2023 r. 3a U3gaBaHe Ha obanraumoHHaTa emucKs, caeq nstmyaHe Ha 180-aHeBeH CPOK OT
eMUTUPAHETO Ha 06MraunmnTe EMUTEHTBT NAaHMpa Aa 3aMeHn obe3nedeHMeTo CbC 3a/10r/MnoTeKa Ha BbpXy
aKTMBM B Non3a Ha [loBepeHMKa Ha obanraumoHepuTe.

3acTpaxoBaTesIHO aKUMOHEPHO ApyKecTBo ,Apmeel)” e yupegeHo npes 1996 r. B Penybanka bbarapus
¢ peweHne Ha Copuinckm rpaackm cba no pupmeHo aeno Ne 6148/1996 r. [ipy>KecTBOTO € BNMCaHO B TbProBCcKua
pernctbp npu AreHumata no snmuceaHumATa ¢ EMK 121076907. Cepganuweto v agpecbT Ha ynpasieHMe Ha
ApyKecTBoTo ca B rp. Codpus, yn. ,,CredaH Kapaaa” Ne 2, tenedpoH: +359 2 981 13 40, eNeKTPOHHA CTpaHuLa:
www.armeec.bg (MHbopMaunaTa OT eNeKTPOHHaTa CTPaHMLLA Ha 3acTpaxoBaTens He e 4yacT oT MpocneKTa, OCBEH
aKO M3PUMYHO He e MOCOYEHO, Ye € YacT, NoCcpPeacTBOM npenpaTtka). NAeHTUOUKALMOHHUAT KoL Ha MpaBHUA
cy6ekT (MKNC) — LEI Kog, Ha 3A4 ,, Apmeen” A/l e 549300YJ8EYSOGWKSN48. C PaspelueHune 3a n3BbpLIBaHE Ha



3acTpaxoBaTtesiHa genHoct Ne 7 ot 15 toHu 1998 r., u3gageHo oT HaumoHanHusa cbBeT Mo 3acTpaxoBaHe, 3A/L,
Apmeey, Al nonyyasa NpaBoTO A3 M3BbPLUIBA 3aCTPaxoBaTe/Ha AeMHOCT B 061acTTa Ha 06LLOTO 3aCTpaxoBaHe.
3A4 ,Apmeen” ALl ynpakHsABa AeMHOCTTa CU CbrNacHO 6bArapckoTo 3aKkoHoaaTenctBo. OCHOBHUAT NpeaMeT Ha
aeviHoct Ha 3A[, ,, Apmeel,” A/l e: 3acTpaxoBaTe/iHA M NpPe3acTpaxoBaTeiHa AeNHOCT. KanuTanbT Ha 4pYKECTBOTO
e 33 019000 neBa u e pasnpegeneH B 330 190 6pos 6€3HAMYHM NOUMEHHU aKLMW, BCAKA C HOMWHAIHA
cToiHocT 100 (cTo) nesa.

Ha , 3A[ Apmeel,” e NpUCbAEH KPpeaAUTEH PeNTUHT OT BBB — C Non0XKUTeNHa NepcneKkTuBa. PenTtMHrosarta
areHUMA npucbauna peiituHra e BAKP — ATEHUMA 3A KPEOUTEH PEUTUHI AA. “3A[ Apmeey” A noema
OTrOBOPHOCT 3a NpeAacTaBeHaTa B MpocnekTa MHGOpMaLma OTHOCHO obe3neyaBalyaTta cTpaHa.

OcHoBHa ¢WHaHCOBAa MHPOPMALMA OTHOCHO NMLETO, FAPaHTUPALLO LEHHUTE KHWXKA: M3bpaHaTa
¢dvrHaHcoBa MHGOPMALMA BKAOYBA AAaHHM OT OAUTUPAHUTE roguLuHN GUHaAHCOBM oTYeTn Ha 3A[ ,Apmeel)” Kbm
31.12.2020 r.,, 31.12.2021 r. n 31.12.2022 r., KaKTO U OT MEXANHHUTE PUHAHCOBM OTYETU KbM 30.09.2022 1. 1
30.09.2023 r.

OTyer 3a nevyanbara unu 3ary6ara u gpyrus

30.09.2023 | 30.09.2022 | 31.12.2022 | 31.12.2021 | 31.12.2020
BceobxBaTeH Aaoxop, (8 xun. ns.)

Mevyanba/3aryba ot onepatneHa geriHOCT 12324 17733 59 002 71263 49 865

OTyeT 3a neyanbara unm 3arybata u gpyrua

30.09.2023 | 30.09.2022 | 31.12.2022 | 31.12.2021 | 31.12.2020
BceobxBaTeH goxop, (B xun. n..)

MNeuyanba/3aryba 3a nepuoga 10432 13 873 8382 7661 6558

OT4eT 3a GMHAHCOBOTO CbCTOAHME (B XWA. /B.) 30.09.2023 | 31.12.2022 | 31.12.2021 | 31.12.2020

HeTHU GUHAHCOBM 3a4b/IKEHUA (4BATOCPOUHM 334 bAKEHMA NAKOC

o 245998 301576 284 848 302 498
KPaTKOCPOYHU 3a4b/IXKEHUSA MUHYC Napu B 6poit)

KoeduumeHT Ha 3a41bXKHANOCT (CbBKYNHM NacMBM/CbBKyNeH

cobcTaeH KanuTan) 2.25 2.94 3.01 3.42
OT4er 32 NapuyHUTE NOTOouM (B Xun. nB.) 30.09.2023 | 30.09.2022 | 31.12.2022 | 31.12.2021 | 31.12.2020
HeTHM napuyHM NOTOLM OT OnepaTMBHa AeNHOCT 19744 14 827 27 094 19283 9753
HeTHWM NapnyHM NOTOUM OT MHBECTULMOHHA AEWHOCT 1037 159 (24 429) (12 918) 4059
HeTHM napuyHM NnoToum oT GMHAHCOBA AeAHOCT (4 361) (16 384) (1 825) (3 096) (9 830)

OCHOBHM PUCKOBE 3a /IMLLeTO rapaHTUPALLLO LLIeHHUTE KHUXKa:

OCHOBHUTE pUCKOBE, CBbp3aHM c MapaHTa ,,3A[ Apmeen” ALl ca:

3actpaxoBaTesieH pucK: ToBa e pPUCKBT OT 3aryba uan HebnaronpusaTHa NpomsAHA B CTOMHOCTTa Ha
3aCTpaxoBaTe/IHUTE 334 b/IKEHUA B pe3yaTaT Ha HENOAXOAALLM A0NYCKAaHUA NO OTHOLWEHWE HA GOPMUPaAHETO Ha
LEeHN 1 pesepsu.

MasapeH puUCK: NpeacTaBafABa PUCKLT OT MOBMLIABAHE WAW HamManABaHe Ha TAXHATa MasapHa CTOMHOCT Ha
Tbpryemute nasapHu MHCTPYMEHTU B CeACTBME HA ObAeLM MPOMEHN B Na3apHUTE YCA0BUA.

Pa3gen D — OcHoBHa uHdOpMmaumsa 3a Ny6AMYHOTO NpeanaraHe Ha LeHHU KHUXKa u/mnm
OONYCKaHEeTo A0 Tbprosma Ha peryanpaH nasap

Mpu KakBK yCNOBUA U NO KaKbB rpadmMK mora ga UHBeCTMpPaM B Te3U LLleHHU KHUXa?

ObnuraummnTe ca eMUTUPAHK NMPU YCIOBUATA HA YACcTHO NpeanaraHe 1 3a TaAX ce U3UCKBA AONyCKaHe 40
TbProBus Ha BTOpUYeH nasap. MNpunaobrnsaHeTo Ha 06AUraLMKN MOXKE A3 Ce OCHLLECTBM OT MpuUTexaTennte Ha
obauraunm cneg Kato Te 6bAaT perncTpupann 3a Tbprosusa Ha bOB. [lataTa Ha 4ONYyCKaHETO A0 TbProBuA Ha
peryanpaH nasap Ha HacToAwaTa emucua obauraummn He noanexun Ha nybamyHo obasaBaHe oT EMUTEHTa, HO we
6bae obageHa oT BB, cnep B3emaHe Ha CbOTBETHOTO pelleHWe oT CbBeTa Ha AnpekTopuTe Ha BPB. Hama
onpefeneH MNAaH 3a pasnpefenieHne Ha UEHHUTE KHUXA Ha OTAENHW Trpynn MNOTEHUMANHW WUHBECTUTOPMU.
KopnopaTvsHuTe obavrauum OT HacToAllaTa eMWUcMA ce npeasiaraT 3a BTOPUMYHA TbProBMA HA BCUYKM
3aMHTEepecoBaHU Anua 6e3 orpaHMYeHMA, CbrIACHO NpaBuHMKA Ha BPB. Ob6lwata CTOMHOCT Ha pasxoauTe,
CBbpP3aHW C YACTHOTO NpeanaraHe u Tesu, CBbP3aHM C AONYCKaHe A0 TbProBMA Ha perysnpaH nasap Ha LeHHMU
KHMXKa Ha HacToAwaTta emMncua obamraumm, ce oyakea ga 6bae 22 445 ne. unm 0.75 nB. Ha obanraums. Pasxoaute
OTHEeCEeHM KbM 06LmMA pasmep Ha emucuaATa ot 30 MaH. nesa npeactasnssaT 0,075%. MHBecTUTOpUTE He AbKaT
APYrY pasxofM OTHOCHO 3aKynyBaHETO Ha 0bAurauMm Npu ycnosBuATa Ha YacTHO npeanaraHe. MNpu Tbprosusa ¢
LEHHU KHUXKa Ha peryavpaH nasap, KakBaTo e HacToAwaTta emucua obaurauumn, MHBECTUTOPUTE AbaxKaT
TaKCU/KOMMUCMOHHM CbracHo TapndaTa Ha CbOTBETHUA, M36PaH OT TAX MHBECTULMOHEH NOCPEAHUK, TapudaTa Ha



BOE u Tapudata Ha LUA. EMUTEHTBT He e npeaBuann cneunduyHM pasxoam, Kouto ga 6baaT noetu ot
MHBecTUTOpMUTE.

Koe e nuueTto, KoeTo UCKa AonycKaHe Ha LLeHHU KHUXKa A0 Tbprosus

EMUTEHTBT ,3naTeH neB XonguHr” ALl UcKa AonycKaHe A0 Tbprosma Ha eMmncuaTa obamraymu.
3aL,0 e cbCTaBEH TO3M NPOCNEKT:

EMUTEHTBT € noen 3afb/IKEHWETO fa Npeanpueme BCUYKM Heobxoammu npaBHU U GaAKTUYECKM
[AeNCTBUA C orlef, Ha ToBa Aa ocurypu, Ye Obauraummte ot EMucuaTa we 6baaT fonycHaTH A0 Tbprosusa Ha bOb
B CPOK OT 6 (LLecT) mecela cnen fataTa Ha M3gaBaHeTo i,

Mognuckata 3a nnacuMpaHe Ha obsMraumuTe OT HacToAWwaTa eMucus npukaouBa Ha 07.12.2023 r.
OpyxectBoTO ycnsea ga nnacupa 30 000 ob6avraumm oT mbpBOHAYanHoO npeanoxeHute 30 000 obavraumu.
BcuukuTe cpeacTtsa Wwe 6bAaT M3N0A3BaHW, KaKTo CleBa:

e 33 npuaobmBaHe Ha MWHOPUTAPHU U MANKOPWUTAPHWU AANOBM yvyacTUA B MNYyOJAMYHM U HenybauyHM

KOMMaHUW;

e 33 PMHaAHCUPAHMA C e NOBMLLABAHE CTOMHOCTTA Ha MHBECTULUUTE ;

e 33 nocneaBallo yrnpaB/ieHWe U peannsaLma Ha y4acTmaATa;

e 33 MoracABaHe Ha 33a4b/IKEHUA Ha APYXHKEeCTBOTO, BKAOUUTENHO Bb3HUKHAAM MPU eMUTUpaHe Ha
06/1MrauMoHHMA 3aem;

To3Kn NPOCMEKT € U3FOTBEH EAUHCTBEHO B MHTEPEC HAa MHBECTUTOPUTE, 3anucanum obaunraumm B npoueca
Ha emuTUpaHe Ha 0b6AMraumoHHuA 3aem. CumTa ce, Yye csef AOMNYCKAHETO Ha obauraummTe 4O TbProBus Ha
peryavMpaH nasap we ce nofobpu TaxHaTa obLa IMKBUAHOCT.

Kbm gaTa Ha NpocnektTa HAMa NOCTbNWAM MCKaHUA OT 0b6AMraumoHepun 3a 06paTHO M3KyMyBaHe Ha
npuTexaBaHUTe OT TAX 0BAUraLMM OT Tasu eMUCHUSA.

HeTHa CTOMHOCT Ha NOCTbN/IEHUATA OT eMUCUATA CbFAACHO uAn. 7, naparpa¢ 8, 6ykBa B), noaTouKa ,,i“ oT
Pernament (EC) 2017/1129.

° Pa3sxoguTe, CBbpP3aHM C YaCTHOTO NpeanaraHe, ca B 06L pasmep Ha 5 245 nB.

Pa3xoaute, cBbp3aHM € AOMYCKaHe A0 TbProBUA Ha peryinpaH nasap, ca KakTo cieaBa:

o TaKca 3a AonyCcKaHe A0 TbProsua Ha cermeHT obauraummn Ha bOb — 1 200 ns.

o Takca kbM KPH 3a og06peHune Ha Mpocnekt — 10 000 nB..

. TaKca 3a noaAbpyKaHe Ha PerucTpauma Ha emucua Ha CermeHT 3a obmraumm Ha OCHOBHMSA Nasap Ha

BSE — 3 000 ns.

o JonbnHUTENHA TaKkca 3@ eMUCKUA 06aMraumMK, NPU KOMUTO e Bb3NPUET METOZ, 33 U3YMUCAABAHE Ha
nmxeaTa c 6a3a EURIBOR — 3 000 ns.

O6wuTe pa3xogm No HenybAMYHO NAacUpaHe M pasxoauTe 33 AOMYyCKaHe 40 TbProBUs Ha peryivpaH
nasap Bb3/m3at Ha 22 445 nesa.

Cnep, gonyckaHe A0 TbproBuA Ha obauraumute OT HacToAWATAa eMucus, NPUBANSUTENHUA HeTeH
pes3ynTaT OT Hes 3a APYKeCcTBOTO e 6bae 29 977 555 nesa.

UHauKauua panu npegnaraHeTo e npeamer Ha cnopasymeHue 3a noemaHe Bb3 OCHOBA Ha TBbPA aHraXKUMEHT,
KaTo ce Noco4Ba BCAKa HENOKpUTa YacT

EMUTEHTBLT HE € CKNKoYBaA CNopa3yMeHMe 3a NoeMaHe Ha eMucuaTa obaunraumu.

MocouyBaHe Ha Hali-CbleCTBEHUTE KOHPIMKTU Ha MHTEpPECU, CBbP3aHU C NpeasiaraHeTo UK AONYCKaHeTo A0
Tbprosusa

Ha ,3nateH nes XonguHr* ALl He ca M3BECTHM NOTEHLMANIHN KOHDIMKTU HA MHTEPECU UAKN Bb3HUKHAAN
TaKMBa NO NOBOA M3NbJHEHWE HA 3a4bAXeHMATa Ha YneHoseTe Ha Cl Ha [lpyKecTBOTO U TEXHUTE YaCTHU WU
OpYyru nHTepecw.

To3u MpocnekT e N3roTBeH eAMHCTBEHO B UHTEPEC HA MHBECTUTOPUTE, 3anucanm obamrauum B npoueca
Ha emuTUpaHe Ha 0b6AMrauMoHHUA 3aem. CuMTa ce, Yye cnen, JONYCKAHETO Ha obauraunuTe A0 TbProBUA Ha
perynnpax nasap we ce nogobpm TAxHaTa obua AMKBUAHOCT.



2.PUCKOBU ®AKTOPU

2.1.Cucmemamu4Hu pucKoee:

Tosa ca obwume puckose, KOUMO ce OMHAcAM 00 8CUYKU CMONAHCKU cybekmu 8 cmpaHama
U ca pesyamam om 8bHWHU (haKmMopu, 8bpxy Koumo EmumeHma He mMoxe 0a OKa38a
enusHue.

» MaKpOMKOHOMMYECKN PUCK 1 3abaBEH MKOHOMMUYECKM pacTex nopagm nocieguumre
oT naHgemmaTa oT COVID-19 n BolHaTa B YKpaliHa;

MONUTUYECKUN PUCK;
KpeaUTEH PUCK;

Ba/IyTEH PUCK;

MHGNALMOHEH PUCK;

pUCK oT 6e3paboTunua;

PUCK, CBbP3aH C HEBNAroNnpPUATHU U3MEHEHUS Ha NAa3apHUTE IMXBEHWU HUBA;

PUCK OT HE6ﬂaFOﬂpVIHTHVI NPoOMeHn B AaHbYHUTE U APYIN 3aKOHMN.

YV V.V V V V V V

PUCK OT NPOMEHM B KIMMATUYHUTE YCN0BUA U GOPCMAXKOPHU YCNOBUA

<

MaKpouKoHoOMuUYecKU pucK U 3abaseH UKOHOMUYECKU pacmexc nopadu
nocneduyume om naHdemuama om COVID-19 u eoiinama 8 YkpaliHa

ToBa e PUCKBT OT MaKPOMKOHOMMUYECKM CbTPECEHUA, KOUTO MOraT Aa ce OTpPas3AaT Ha
MKOHOMMUYECKMNA PacTeX, 4OXOAUTE Ha HaceNeHUeTo, TbPCEHETO 1 NpeanaraHeTo, nevanburte
Ha WMKOHOMMYecKkuTe cybektTn u ap. TeHAeHUMUTE B MaKpPOMKOHOMMYecKaTa obcTaHOBKa
BAMAAT Ha Ma3apHOTO MpeACTaBAHE W Ha KpanHWUTe pe3ynTaTh OT AeMHOCTTa Ha BCUYKMK
CEKTOPM B MKOHOMMKATA.

Ha Tto3n etan moxem ga onpegenum naHgemmata ot COVID-19 kato npemuHana B
rnobaneH mawab, a nocneguunTe OT HeA KAaTo 3aTUxBalLM. B cTpaHaTa TA OTMMHA olle ¢
OTMAHATa Ha nocnegHaTa enuaemMmnyHa obcTaHOBKa B Kpasa Ha mecel, mapTt 2022r. C ToBa
OrpaHMYEHUATA B erKeaHEBHMUA KMBOT AO FondAMa CTENeH Beye He ca Hanuue. Bbnpeku
Hamanenute cnydam CBeTOBHATA 34paBHA OpraHM3auma Nnpeaynpexaasa, Ye naHa4eMuATa Bce
owe He e npuknovnna. Cned OTMMHABAHETO HA MOCAEAHWUA BAapPWAHT HA KOPOHaBupyca -
OMMWKPOH, AeNbT HA HaNb/IHO BAaKCMHMPAHUTE Yy HAC OCTaHa Han-HUckmA B EC —okono 30% 3a
M3MMHanNaTa roguHa, a Maako Hag 10% ot HaceneHneTo e NpMeno AONbAHUTENHA 4033a, KOETO
61 morno aa nopoau npobaemun Npyu HacTbNBAHETO HA HOB BapMaHT, MaKap M KbM MOMEHTA
A3 HAMA 0cobeHn MHAMKALMK 33 Nnoa06eH pas3Bou.

lNoBeye OT rogMHa U NONOBMHA cnef KaTto PycuA 3anoyHa BOeHHaTa arpecua cpelly
YKpaiiHa, uKkoHoMKnKaTa Ha EC HaBnese B 2023 r. B N0-A4006p0O CbCTOSIHUE OT NPOrHO3UPAHOTO
npes eceHTa. Cnopes 3MmHaTa MeXAMHHA NPOrHO3a NepCcneKkTMBMTE Ca 3a NO-BUCOK pacTexK
npes tasun rognHa — 0,8 % 8 EC 1 0,9 % B eBpo3oHaTa. O4aKBa ce U aBeTe 30HM Aa u3berHaTt ¢
MaJIKO TEXHUYeCKaTa peLecms, KoATO ce odepTaBalle 33 Ha4Yyan0ToO Ha roamnHarTa.

Cnepn cunHus pactex npes nbpBaTa NosaoBuHa Ha 2022 r. TemnoTo Ha BBl ce 3a6asu
npes TPeToTo TPUMeceumne, Makap 1 MasKo No-cnabo oT 04aKBAHOTO. BbNpeKkn n3BbHpeagHUTe



CbTpeceHua, MKOHOMMKaTa Ha EC um3berHa cBMBaHETO npe3 YeTBbPTOTO TPUMeEceuue,
npeaBnaeHoO B eCeHHaTa NporHo3a. MognWHMAT Temn Ha pacTeX 3a 2022 r. ce oueHaga Ha 3,5
% KakTo B EC, Taka 1 B eBpo30HaTa.

B'bl'lpeKM TOBa He6J'IaI'OI'IpMﬂTHMTe ychosuna ouwe Ca Hanuue. |-|0Tpe6MTeﬂMTe n
npegnpuATnATa NpPoAbaAXKaBaAT Aad Ca U3NpPaBeHU npend BUCOKKM pa3xoan 3a €eHeprua, a
OCHOBHaATa MH(I)I'IaLI,Mﬂ (C U3K/TIOYEHNE Ha EHEPTUATA U Henpepa60TeHMTe XpaHM) npoAav/sxKaBa
Aa HapacTBa npe3 AHyapwn, KOETO AOMNBJAHUTENHO NOAKOMNABA NOKyMNnaTe/IHATa CNOCOBHOCT Ha
AOMaKUNHCTBATA. Tbi KaTo MHd)l'IaLI,MOHHMﬂT HaTUCK npoAbnixKaBa, 3aTAraHETO Ha NapUYHaATa
NONINTUKA CE OYaKBa Aa NPOAb/IXKHKU, KOETO CNbBa CTOMAHCKATA AeﬁHOCT N MHBECTULUUTE.

MPOrHO3NpPaHUAT pacTexK B 3MMHATA MeXKAMHHA nporHo3a ot 0,8 % B8 EC 33 2023 r.
HapacTtBa Ha 1,6 % 3a EC 3a 2024 r., kKaTo 3a bbarapua ce ovaksa pactex ot 1,2% npes3 2023 .
n 2,5% npes 2024 r.

Cnep KaTo fOCTUTHA Hal-BUCOKaTa cU CTOMHOCT npe3 2022 r., uHPnaumATa e Hamanee
npe3 NporHo3HuA nepumog. O4aksa ce HOMWHaNHaTa MHPNauma ga cnagHe ot 9,2 % npes 2022
r.Ha 6,4 % npe3 2023 r. 1 Ha 2,8 % npe3 2024 r. B EC. B Bbarapus ce oyaksa 1A aa 6vae 7,8 %
npes3 2023 r. u ga Hamanee Ha 4 % npe3 2024 r. Bbnpekun ye HecUrypHoOCTTa OKOJ10 MPOrHo3aTa
OCTaBa rosIAMa, PUCKOBETE 33 PACcTeXKa KaTo UANo ca banaHcnpaHu.

v' [Monumuyecku puckK

ToBa e PMCKbT, NPOM3TMYALL, OT MOJUTUYECKUTE MPOLLECU B CTpaHaTa — PUCK OT
noanTMYEecKa aectabunmsauma, NPOMeHM B yNpaB/ieHWETO, B 3aKOHOAATeNHATa NOAUTUKA,
MKOHOMMYECKaTa NoIMTUKA, AaHbYHaATa cucTema. Mo IMTUYECKUAT PUCK € B NPSAKa 3aBUCUMOCT
OT BEPOATHOCTTA 33 NPOMeEHN B HebnaronpmaTHa NOCOKA HA BOAEHaTa OT MPaBUTE/ICTBOTO
NONNTMKA. B pe3yntat 61 Bb3HMKHANA ONACHOCT OT HEFaTUBHMU NPOMEHMU B BM3HEC KAMMarTa.

CbC cbCTaBAHETO HAa HOBOTO pPegoBHO NPaBUTE/NICTBO U 3aABEHUTE OT HETO MPUOPUTETU
AeKNnapunpaxa HamepeHNeTo Ha nogKkpenAawunTte ro noINTUNYECKN CUIN KbM CTa6Ml1VI3VIpaHe Ha
NnoINTUHECKUTE Npouecn.

v KpedumeH puck

KpeanTHUAT pUCK 3a AbpKaBaTa € CBbP3aH CbC CNOCOBHOCTTA Ha Abp)KaBaTa Aa
noracABa pefoBHO 3a4b/IKeHUATA cu. B ToBa oTHOweHMe bbarapua noctosHHO nogobpnaBa
NO3ULMNTE CU HA MEXAYHAPOAHUTE AbNTOBM Na3apu, KOETO Y/IeCHABA A0CTbMA HA AbprKaBaTa
N UKOHOMMYECKUTE areHTn A0 PUHAHCUMPAHE OT BbHLIHW U3TOYHULUN. Han-BarKHUAT ePeKT oT
noAobpABaHETO HA KPEAUTHUA PEWTUHI € B MOHMMKABAHETO Ha PUCKOBUTE MPEMUU MO
3aeMuTe, KOeTo BOAM (Mpu paBHWU APYrM yCA0BUA) A0 NO-61aronpuATHU INXBEHU PaBHULA.
Mopaan Tasn NPUYMHA NOTEHLMANHOTO MOBULIABAHE HA KPeOUTHWUSA PEUTUHI Ha cTpaHaTta
61 Mmano 6naronpuATHO BAMAHME BbPXY AEMHOCTTA Ha [py)KecTBOTO M MNO-TOYHO BbPXY
HeroBoto ¢uHaHcupaHe. OT Apyra CTpaHa, MOHWMKABAHETO Ha KPeaUTHUA PEWTUHI Ha
Bbarapus, B cneacreme Ha HectabunHO ynpaB/iieHMe Ha cTpaHaTta, buM MMmano oTpuuaTeNHO
BANSAHME BbPXY LEHaTa Ha ¢MHAHCUpaHe, KoATOo [py)KecTBOTO MOXe Ja MNoJyyYn npu
HeobX0AMMOCT, OCBEH aKO HEroBWUTE 3aeMHM CMOPA3yYMEHMUs He ca C GUKCUMPAHU NUXBMU.
OnpepensHeTo M M3MEPBAHETO HA TO3M PUCK Ce OCbLECTBABA OT Cheuuaam3mMpaHu
MeXAYHapOAHU KPeaUTHU areHLUu.



AKkmyaneH KpedumeH peiimuHe Ha Penybauka bvnzapusa

Aarta AreHumAa AbarocpoyeH KpatkocpoueH MepcneKkTusa
Yyxaa/mecTHa Yyxaa/mecTHa
Banyra BanyTa
24.11.2023r. Standard & BBB / BBB A-2 / A-2 MNonoxutenHa
Poor's
03.02.2023r. Moody's Baal Baal CtabunHa
27.10.2023r. Fitch BBB / BBB F-2 /- MonoxutenHa

MN3moyHuk: MuHucmepcmeo Ha puHaHcume Ha Penybauka bvazapus

v’ BasnymeH pucK

BanyTHUAT pUCK e CBbP3aH C Nojsy4yaBaHe Ha GMHAHCOB PECYpPC WAM HA NPUXoaMm,
[EeHOMMHMPAHW BbB Ba/lyTa, Pas/IMYHA OT Ta3M Ha U3BbPLUBAHMTE Pa3xogu NpU HecTabuneH
KypC Mexay ABeTe BanyTW, Cb3haBaly, NpPeanocTaBKM 33 reHepupaHe Ha BaNyTHU
3aryou. [lpykecTBoTo We 6bae M3N0MKEHO Ha BAMAHMETO Ha KosiebaHMATa Ha BanyTHUTE
KypcoBe BbpXy pUHAHCOBUTE MYy MO3ULMMN U MAPUYHM NOTOLM CaMO B C/yYali, Ye To onepumpa
BbB Ba/NyTU Pas/NIMYHM OT €BPO M NEB, OCBEH, aKO BaNyTHUAT 6opg B Bbarapua He 6bae
OTMEHEH.

EMUTEHTA MMa BB3MOMKHOCT Aa KOHTPO/MpPA TO3W BUA PUCK KAaTO CU OCUrypaBa
BXO4ALWM MapUYHU NOTOUM, AEHOMWHUPAHU B OBArAPCKM feBa WM B €BPO, Taka 4ye Aa
KOpecnoHANpaT Ha pasxoamTte Ha [ApyKecTBOTO, KOUTO CbLO Ca B /1IeBa AU €BPO. BanyTHMAT
Kypc nes/eBpo e ¢purcupaH Ha 1.95583 nesa 3a 1 eBpo B CbOTBETCTBME C MpaBuaaTta Ha
BaNyTHUA 6opa. PUKCMPaAHMAT Kypc Ha 1eBa KbM €BPOTO HOCK 3a BbarapckaTa BaslyTa pUcKa
OT HebNaronpUATHU ABUMKEHMA Ha Kypca Ha €BPOTO CNPAMO APYrnMTe OCHOBHM BanyTu (LLATCKK
A0Nap, ANOHCKA MeHa, WBenuapckn GpaHK 1 gp.) HA MexayHapoaHuUTe GMHAHCOBM Masapu,
HO cuyMTame, Ye TaKbB HebnaronpuATeH edeKT HAMA Aa e onpegensaw, 3a AeNHOCTTa Ha
Lpy*xecTBOTO.

v UHpnayuoHeH pucK

PUCKBbT OT yBennyeHme Ha MH(I)J'IaLI,MFITa € CBbp3aH C HamalABAHETO Ha peasiHaTa
NoKynartesiHa Cnjia Ha MKOHOMUNYECKUTE Cy6eKTVI M €BEeHTya/IHaTa O6e3LI,EHKa Ha aKTUBUTE,
AEHOMUWHUPAHU B MECTHA BayTa.

CuctemaTta Ha BanyteH 6opa B bbarapma KOHTPOAMPA NAapUYHOTO NpeanaraHe, HO
BbHWHM dakTopu (Hanp. NMOBMLIABAHETO Ha LEHaTa Ha NeTpona v Apyrute NpupoaHU
CYpPOBMHW) MOraT 3@ OKaXKaT HATUCK B MOCOKAa Ha yBE/WYEHWE Ha LEeHOBUTE HMBa.
MpucbeanHABaHETO Ha cTpaHaTa HM Kbm EC cblLo OKasBa HATUCK 3a AobauKaBaHe Ha
LLEeHOBUTE PaBHMLLA KbM TE3M Ha OCTaHanuTe cTpaHu oT EC (KoHBepreHums), T.e. MHPNaLMATA
B CTpaHaTa e Mo-BMCOKa OT cpedHMa Temn Ha MHbAaUMA B CTpaHWUTe, YneHKn Ha EC. Mpe3
nocneaHuTe meceum, 3HaYUMTEIHUTE NAKETM MOMOLLM, KOUTO LEeHTpanHuTe B6aHKM oTnyckaT
Ha BOAAT A0 YBE/MYABAHE Ha LEeHUTEe Ha BCUYKM aKTUBM, BKAKOUUTENHO M HA CTOKUTE OT MbpBa
HeobxoamMmocT. KbmM MOMEHTa UEHUTE Ha eNneKTpPOeHeprusaTa, pPecypcHUTe CypOBUHU
M3MN0A3BaHU B NPOMMULLIEHOCTTA, NPOABL/XKABAT Aa 6bAAT BUCOKM, KOETO MPAKO LWe NoBamae
Ha MKOHOMMYECKaTa CUTyaLMA B CTpaHarTa.



Mo maHHWM Ha HCU, nybaukysBaHu Ha 15.01.2024 r., MHAEKCHT HA NoTpebuTenckute
ueHn npe3 pgekemspu 2023 r. meceyHaTa WHPNaumAa, M3MepeHa C WMHAEKCa Ha
notpebutenckute uexun (UML), e 0.3% cnpamo nNpeaxoAHUA mecel, a roauwHaTa MHGAauma
3a gekemspu 2023 r. cnpamo gekemspun 2022 r. e 4.7%.

v" Puck om 6e3pabomuya

Bucoknte HMBa Ha 6e3paboTmuata HamanAaBaT MOKynaTenHaTa CMOCOBHOCT Ha
HaceneHMeTo, a OT TaM HAMaNABAT U BbTPELIHOTO TbPCeHEe Ha CTOKM 1 ycnyru. OT Apyra cTpaHa
npu BMcoKa 6e3paboTuua M NowmK yCnoBUA HA TPYZL XopaTa ca MO-CKAOHHM Aa HanycKkaT
CTpaHaTa B TbpCeHe Ha No-gobpe nnaTeHa paboTa B UyKOWHA, KOETO OTHOBO pedeKTUpa B
npobaemu 3a 6GU3Heca, KOMTO HE MOXKE A3 OCUTYPU HYXKHATa My paboTHa pbKa UK ce Hanara
[la ro NPaBu NpU NO-BUCOKO HMBO Ha 3anallaHe.

Mo gaHHU Ha HCU obwmAaTt 6pon Ha 3aeTuTe inLa Npe3 YeTBbPTOTO TPMMECEUYME Ha
2023 r. e 2 920.6 xun. B cpaBHeEHUE C YETBBPTOTO TpMMeceume Ha 2022 r. 6poAT Ha 3aeTuTe
Hamanaea ¢ 2.0%. OTHOCUTENHMAT AN HA 3aeTUTe LA OT HACesIeHMEeTO Ha Bb3pacT 15 u
noseye HaBbplieHn rogmHn e 53.1%, Kato npu mbKeTte To3n An e 59.6%, a npu KeHute -
47.2%. be3paboTHMUTE NuLa Npe3 4YeTBbPTOTO Tpumeceume Ha 2023 r. ca 128.6 xun. B
CpaBHEHME C YETBBPTOTO TpUMmeceume Ha 2022 r. 6poAT Ha be3paboTHuTe ce yBennyasa c 13.0
xun., uan ¢ 11.2%. KoedunumeHTbT Ha 6espaboTtnua e 4.2% (npu 3.7% npes 4eTBbPTOTO
Tpumeceume Ha 2022 r.).

4 Puck, cebp3aH ¢ HebaazonpuamHu U3mMeHeHUsA Ha Na3dpHUmMe aAuxeeHu HUea

JINXBEHUAT PUCK € CBbP3aH C Bb3MOMKHOCTTA 33 NpomsAHa Ha npeobnasasawuTte
MXBEHW PABHULWA B CTpaHaTta. ToBa 6M ce OTPasWMNO BbpPXy AEMHOCTTA Ha [pyKecTBOTO,
[LOKONIKOTO MNpW PaBHU APYrX YCAOBUA NPOMSAHATA Ha IMXBEHUTE PAaBHULLA BOAM A0 NPOMAHA
B LleHaTa Ha pMHaAHCOBMA pecypc, M3MOoN3BaH OT EMUTEHTa NpY OCbLLECTBABAHE HA Pa3/IMYHU
NPoeKTU. B pe3yntat oT BbBeAeHMA BanyTeH CbBeT, KakTO M B pe3ynTaT OT BbBeAeHaTa
MeToAMKa 3a M34YMC/ABaHE Ha JIMXBEH MPOoueHT Ha 6as3aTa Ha NbpPBMYHMA Masap Ha
TPUMECEYHM ObPIKABHU LLEHHWN KHUXKA, IMXBEHUTE paBHULLA B Bbarapuma ca cTabunHu.

v'  HebnazonpuamHu npomMeHU 8 0dHbYHUMe U Opyau 3aKOHU

[aHbunTte, nnallaHnM oT 6bArapckMTe TbProBCKM CYBEKTU, BKAOUYBAT AaHbUM MNpwu
M3TOYHMKA, MECTHW AaHbLM M TaKCM, [AaHbK BbPXy KoprnopatuBHaTa nevyanba, AaHbK
fobaBeHa CTOMHOCT, aKLUM3M, U3HOCHM M BHOCHM MWUTa U MMOTHU AaHbuu. CucTemaTta Ha
AaHb4yHO obnaraHe B Bbarapua A0 ronsma cTeneH e XapMoHM3MpaHa C eBPONENCKOTO
[aHbYHO 3aKOHOAATE/NCTBO, KOETO HaMaifABa llaHCa 3a Bb3HMKBaHE Ha MPOTMBOpPEYMBaA
[aHbYyHa MpPaKTMKA Ha LUEHTPasHO M MecTHO HuBO. CbluecTByBa PWUCK Ja ce yBenauuart
KOPNOpaTUBHUA AAHBK U OCUTYPOBKUTE B CIeABALLMTE NPU EBEHTYaNIEH CKOK Ha BloaKeTHUA
Aednunt. MHBecTuTOpUTE TPABBA CHLLO Taka Aa B3emaT Nnoj BHMMaHWE, Yye CTOMHOCTTA Ha
WMHBECTMLMATA BbB 06/MraumMmM moxke ga bbae HebnaronpusaTHO 3acerHaTa OT MPOMEHU B
[ENCTBAWOTO AaHBYHO 3aKOHOZATE/ICTBO, KacCaelly Hanor BbpxXy CAENKUTE C GUHAHCOBU
MHCTPYMEHTU. KbM MOMEHTa Ha M3roTBAHE Ha HACTOAWMA AOKYMEHT, MOAUTUYECKU U
06LLEeCTBEH KOHCEHCYC MO BbMNpOCa He e MOCTUrHAT U B BAN3KUTE MEeCeun He ce O4YaKBa
npomsAHa B [AAHBYHOTO 3aKOHOAATENCTBO MO TOo3M Bbnpoc. OT Apyra CcTpaHa,
NHBECTULMOHHUAT XOPU30HT Ha EMUTEHTA € AbArOCPOYEH U CbLLECTBYBA PUCK OT BbBeXAaHe
Ha TaKbB AaHbK BbPXy CAENKUTE C PUHAHCOBU MHCTPYMEHTH, KOETo 6K Morno Aa goseae A0



N3BeCTeH OT/IMB OT CTPaHa Ha UHBECTUTOPU B LIEHHUTE KHWUXKa, n3aasaHu oT Emutenrta. OT
onpeaenAuwo 3HayeHue 3a GpUHAHCOBUA pe3ynTaT Ha [py)KecTBOTO € pasMepbT Ha AaHbK
neyanba, KaKToO U €BEHTYa/IHU MPOMEHM B AaHBUYHUA PENKUM, Ha KOWTO TO e CyBeKT. Kbm
fatata Ha M3rotBAHe Ha TO3M [lpocnekT, pasmepbT Ha AaHbyHaTa CTaBKa BbPXY
peanusnpaHute nevyanbu e 10 Ha cTo. Bb3MOXKHO e B 6bAelle TO3M MpoueHT aAa 6bae
MOBULLIEH, KOETO MPAKO e Hamanu AOXOA4bT ocTasally, e EMuteHTa, cied pa3nnawaHeTo Ha
ABAXKUMUA JaHDBK.

v' Puckoee, c8bp3aHU C U3SMEeHeHUemo Ha KAUMama U HACMbeaHe HA ¢hopCMaXCOPHU
cvbumusa

MpUpPOAHM KaTaCTPOPUUHUN CHOUTUA, N TEPOPUCTUYHM aTaKM U BOEHHW UM BPAXKAEOHM
[leNCTBMA, KaKTO M OTrOBOpPMTE HA Te3u AeNCTBMA, MoraT Aa Cb343afaT MKOHOMMUYEcKa M
MOAUTUYECKA HECUTYPHOCT, KOATO € Bb3MOMXKHO Ja MMa oTpuuateneH edekT BbpXy
MKOHOMMUYECKUTE yCnoBuA B bbarapusa, a cnefoBaTteNiHo M HebnaronpuateH epekT Bbpxy
6usHeca Ha [lpyKecTBOTO, PUHAHCOBOTO MYy CbCTOAHME U Pe3yATaTUTE OT HErOBUTE ONepaLun.
TakoBa $opcmaKOpHO 0BCTOATENCTBO € BOWHATA, KOATO ce BogM B YKpaiiHa. TpyaHOCTTa 33
npeaBuXKAaHe Ha Te3n CbOUTUA Hanara U3NoN3BaHETO Ha Npeun3eH Noaxos Npu aHaaM3a Ha
HaZMYHaTa MHOOPMALMA W ONpesensHe Ha Nporpama 3a AencTBMA NPU Bb3HWKBAHE HA
KPWU3MCHa CUTyaLmA.

Mpe3 nocnegHuTe roavHn ce HabnoaaBa 3acUMIEHO BHMMaHME KbM PUCKOBETE OT
M3MEHEHMEeTO Ha KAMmaTta. EBPONEMCKUAT Cblo3 Ce aHraxkupa ga MoCTUrHe BbriepogHa
HeyTpanHocT o 2050 r., a Apyrn BOAELM MKOHOMMKM KaTo KnuTal n AnoHmsa cbwo ca noenu
NoA06HU aHraXXKMMeHTU. CbLLLOTO BaXKM BCE MO-YECTO 32 HAKOW OT HAW-roNEMUTE KOMMNAHUN OT
YacTHMA ceKTop. MpomeHUTe B NOSIUTUKATA MMAT OTPaKEHME BbPXY ONepaLnoHHaTa cpeaa, B
KOATO ce pa3suBat 6busHec eauHuumte. ESG (Environmental, Social and Governance)
perynaumsaTa Hanara BCe MO-CTPUKTEH KOHTPO/ NpPU WMHBECTULMUTE BbBB (PUHAHCOBMU
MHCTPYMEHTN Ha KOMMAHUUTE MO OTHOLIEHME Ha TAXHATA AEMHOCT.

duU3nyecknTe PUCKOBE, CBbP3aHM C M3MEHEHMETO Ha KAMmarta, Mpou3TMYalin oT
CaMOTO M3MEHeHMeEe Ha KNMMaTa CbLLO NoAsexKaT Ha perynaums. Lleaunte 3a gekapboHusauma
B EC npeanonarat ueHoobpasyBaHe Ha Bbriepoga. [JokaTo onepauuute Ha EmuTeHTa u
HerosaTa pyna NoHacTosALLIEM BCe OlLe He MonagaTt AUPEKTHO B CXema 3a LieHoobpasyBaHe
Ha Bbraepoga, TOM M Hall Beye Ypes AblUepHUTE CU APYXKecTBa We 6bAe M3N0XKeH Ha
pUcKoBeTe 3a LeHoobpa3syBaHe Ha Bbr/epoaa Ypes ropmMsa U matepuann, KOUTo U3MNoN3Ba.

2.2.HecucremaTtuyHu puckose

— pucKoseme npouzmuyawiu om pakmopu U NPoMeHU, Kacaeu,u rnpsKo camomo Lpyrecmao.
Te ce omHacam KOHKpemHo 00 He20 U 8bpxy msx 8 Hal- eonama cmeneH [pyxecmeomo
MoOXce 0d OKA38d 8/UAHUE.

Puckoese, cneyugpu4yHu 3a pyrcecmsomo ca:

v’ 6usHec puck — geduHMpa ce KaTo BEPOATHOCTTAa OT HebNaronpuAaTHW NPOMeHU B
nasapHUTE U MKOHOMMUYECKM YCNOBUA, B KOUTO PYHKLMOHMPA APYKECTBOTO. Tesu
NMPOMEHMN KOCBEHO Ce OTPas3ABaT Bbpxy GMHAHCOBMA My pe3ynTaT U BbpXy HeroeaTa
peHTabunHocT. Yect oT 6U3HeC pucKa e nasapHuA PUCK, KOUTO ce aeduHMpa KaTo
BEPOSATHOCT OT HamansBaHe Ha obema Ha npoaaxbute nopaam HebNaronpusTHO



Bb3AENCTBME Ha Na3apHUTe GpaKTopu — CBUBaAHE Ha NOTPebAEeHUETO, KOHKYpPeHUMA U
APYrv NPUUYMHM OT NasapeH XxapakTep.

v\ KpedumeH pUcK - Npu OCbLLECTBABAHE HA CBOATA AEMWHOCT EMUTEHTA € M3N0XKEHO Ha
KpeauTeH PUCK, KOWTO € CBbP3aH C PMCKa HacpellHa CTpaHa Mo caeska ¢ Jpy»KecTBoTo
[a He 6bAe B CbCTOAHWE Aa U3MbAHU U3LAN0 U B 06MYaIHUTE CPOKOBE 334 b/IKEHMETO
CW, HE3aBMCMMO [anu TO € Bb3HMKHANO NpU MOKynKo-npoaarkbata Ha HeaBUMKUM
MMOTM UKW NPU OTAABaHETO My nog Haem. CbbMpaemMocTTa Ha B3eMaHuATa ce cneam
TeKywo. 3a uenTa TeKyLLO ce NpaBu Npernes Ha nosiydeHUTe NOCTbNAEeHUA KaTo ce
M3BBPLUBA aHa/IN3 HA HENIATEHUTE CYMU U CbCTOAHMETO Ha B3eMaHUATa;

v’ nuKeudeH pucK - n3pas3aBa ce BbB Bb3MOXHOCTTa [py)ecTBoTo Aa He 6bae B
CbCTOAHME Aa nocpeluHe 6e3yCNOBHO BCUYKM CBOM 3a4bJ/INKEHUA CbMNACHO TeXHMUA
nagex. EMuteHTa ynpaBnsasa CBOMTE aKTMBM M MACUBM NO HAYMH, KOMTO My NO3BONABA
A3 noaabprka ONTUMaNeH NMKBMAEH 3anac OoT NapuU4YyHW CpeacTBa, 3a Aa nocpeljHe
CBOUTE 334 b/IKEHUA U Aa GMHAHCMpPaA CTONAHCKAaTa CU AeHOCT;

v’ puckose cebp3aHu ¢ deiliHocmma Ha dvbwepHume U acoyuupaHume Opyxicecmed —
Bb3MOKHO € B 6baelle npuaobutute AblepHn U/Mamn acoummnpaHn Apy»KecTsa Aa He
reHepupar npeasunaeHuTe neyanbm n/mnm ga umaT HeobXo4MMOCT OT AOMNbAHUTENHO
dMHaHCMpaHe, KOeTo APYKECTBOTO Aa TpabBa Aa ocurypu. ToBa MmoXe Aa Aoseje A0
NOHMXEHMe Ha ¢MHaAHCOBUTE pe3ynTaTu Ha lpynaTta KaTo uano, nopagu ¢akta, ye
EmMuteHTa we TpaAbBa Aa M3BbLPLWKM nNpepasnpenencHUe Ha pasnonaraemmte cu
pecypcu. OCHOBHUTE PUCKOBE N HECUTYPHOCTU, MPE/, KOUTO Ca U3MPaBEeHU AbLUEPHUTE
OPYKeCTBa Ha rpynaTta ca pUCKOBE, TUMUYHM 33 CEKTOPUTE, B KOUTO Te GYHKLMOHUPAT
— HeABUXMMUTE MMOTW, arpapHO NPOU3BOACTBO, NPOM3BOACTBO Ha €/IEKTPOEHEeprus
OT Bb306HOBAEMW €HEPTUIAHWN U3TOYHULLM, KaKTO U 0BLLM PUCKOBE, TUMUYHW 33 BCUYKN
CTOMaHCKM cybeKTu B cTpaHaTa. MNpuxoaute, pUHAHCOBUA pPe3ynTaT U CTOMHOCTTA Ha
asnosete Ha [lpy»ectBaTa morat Aa 6baat HebnaronpmuATHO 3acerHaTv OT MHOMKECTBO
daKkTopK, KaTo cneundurUUYHUTE PUCKOBE 3a CEKTOPA, B KOWTO OCbLLECTBABAT AeNHOCT
OblIEPHUTE APYMKECTBA Ca, KaKTo cneaBa:

o0 Puckosge, c8bp3aHU C UHBECMUPAHEMO 8 HEO8UMUMU umomu. [loxoauTe oT
WA CTOMHOCTTA Ha HeABUXMMUTE MMOTM MmoraT ga 6baaT 3acerHatm ot
LUANOCTHOTO CbCTOSIHME Ha MKOHOMWYEcKaTa cpefa B bbarapusa, obuioto
npegnaraHe Ha HeABMKMMU MMOTU, KAaKTO M Ha HEABUMKMMW MMOTU C
onpeaeneHo npefHasHaYeHME WAW MECTOMOIOKEHUE, OT HamanaBaHe Ha
TbPCEHETO Ha HeABMMKMMW WMMOTU, MNOHU)KABaHe Ha aTPAKTMBHOCTTA Ha
npegnaraHuTe oT [pynata MMOTKM, KOHKYpeHUMATa OT CTpaHa Ha Apyru
WHBECTUTOPW, YBENMYABaHE Ha onepaTUBHUTE pasxoau. YacT oT pucKoseTe ca
M3BbH Bb3MOMKHOCTUTE 33 KOHTPOA WAW MPOTUBOAENCTBME OT CTpPaHa Ha
EmnteHTa. MakpomMKkoHoMMnYecKaTa o6CcTaHOBKa B bbarapua okasea BauaHue
BbPXY Nasapa Ha HeABMXXMMM MMOTM B CTpaHaTa. B Tasn Bpb3Ka, OCHOBHUTE
PUCKOBE U HECUTYPHOCTM, Npes, KOUTO e U3NpaBeHo [py»KecTBOTO, CBbP3aHU C
WHBECTUPAHETO B HEABMMXMMMU UMOTU Ca: NOHWUMKEHWE HA NAa3apHUTE LIEHU Ha
HEeABUKUMUTE MMOTU; MOHUIKEHNE Ha PABHULLETO Ha HaemMuTe; NoBULLIABAHE
Ha 3acTpaxoBaTeHMUTE NPEMUN; HUCKA NMKBUAHOCT Ha MUHBECTULMUTE B UMOTHU;
NoBULIEHA KOHKYPEHUMA: PUCKOBE MNPV OTAaBaHETO Noj Haem; PUCK OT
HEMNOKPUTU OT 3aCTPaxOBKUTE 3arybu.

o Pextumbm Ha Obp}ABHO MOONOMA2aHe 8 PACMEHUE8bOCMBoMOo Moxce 0d ce
npomeHu. ,Arposutan” EOO/, e peructpupaH 61Mo nponssoguTen Ha rposge,




pasnonaraw, o6wo c okosio 210 gKa cobcTBEeHM N034. B momeHTa [JpyKecTBoTo
nosiy4yaBa Ha roguwHa 6asa pasnyHU cybcuamm (eBpOMeincKu, Abp:KaBHU
AONALWAHKUA), KAaTO YacT OT NpoLeca Ha OTFeXgaHe Ha no3aTa. B cnyyali Ha
HebnaronpuATHa 3a peKonTaTa roAMHa Tesn cybcuamm ca OT peluaBallo
3HayeHue 3a GMHaAHCOBUA pe3ynTaT Ha [py»KecTBOTO. [peKpaTABaHETO Ha Tasun
Abp’KaBHa NOMMTMKA, 33ae4HO C LANOCTHA HeraTMBHA NPOMAHa Ha obuiaTa
eBponencKka CeNcKOCTONaHCKa MONNTMKA MOXKe Oa AoBefe A0 CBMBAHE Ha
npuxoguTe oT GUHAHCUPaHe M/UNK yBeAnYaBaHe Ha pasxoguTe Ha pynarta,
KOETO Le B/IOWW ONepaTUBHUTE pe3ynTaTv U GUHAHCOBOTO M CbCTOAHME.

o Cbwecmsysa puck om no-HUCKa npou3eodumenHOCm Uau No-8UcoKU pa3xoou
30 _n1000pvbiKa HA _¢omosoamauyHume cucmemu. [NaHUMpaHeETO Ha
NPUXoANTE M Pa3xoauTe Ha AbLLEPHOTO ApYHKecTBo ,,3nateH Jles Conap” EOO/
Cce OCHOBaBa Ha TeKywaTta edeKTUBHOCT WM pasxoguTe 3a NoAApPbKKA Ha
doToBONTAMYHATA cucTeMa B HelHoTo noptdonmo. B OHbpeuwe
Npou3BOAMTENHOCTTA HA POTOBONTANYHATA CUCTEMA MOXKe A3 6bae No-HUCKA
OT O4YaKBaHaTa, HanMpumep NopagM MNO-HUCKA CAbHYEBA pagMauua, nopagu
M3MEHEHME Ha KIMMmaTa U/Mnun Nopaam HensnbAHEHME Ha NPUXOLHMUA NIAH Ha
doToBONTAMYHATA CUCTEMa B pe3ynTaT Ha TEeXHMYECKM nospeau u/wmam no-
BMCOKM pasxoau 3a NOAAPDBXKKA Ha (POTOBONTAMYHUTE CUCTEMWU NOpPaAM
MOBUWEHM UEHM Ha CYpPOBMHM W/MAM ycayrn U/MAnM HeobXoAMMOCT OT
AONMBAHUTENHU WMHBECTUUMMU, KOUTO OMXa MOrAM Aa MMaT 3Ha4yUTeNHO
OTPULATENHO Bb3AENCTBNE BbPXY HETHUTE aKTUBU, GUHAHCOBOTO CbCTOAHME U
pe3ynTatuTe oT AeMHOCTTa Ha [Jpy»KecTBOTO.

v ynpaeneHcKa noAuUMuUKa HA MeHUOXMbHMA - 6bAewoTo Pa3BUTME HAa eMUTEHTa
3aBMCM OT CTpaTernaATa, M3bpaHa oT ynpaBaeHCKMA eknn Ha pykecTBoTo. M360pbT Ha
HenoaxoAALLa NasapHa cTpaTerMa MoXe 4a Aoseae A0 3arybu uav nponycHaTy Nonsmu.
»,3NnateH nes xonauHr Al ce ctpemu ga ynpasnsBa TO3M PUCK Ype3 HemnpeKbCHATO
HabnogeHe Ha M3MbAHEHWETO HA CBOATA CTpaTerMa W pesynTaTv, 3a Aa pearupa
Bb3MOHO Hal- 6bpP30 aKo ca HeobXo4MMU MPOMEHWU B yNpaB/iEeHCKATa MONUTUKA.
Henopxoaawmute nnm 3abaseHn NpomeHu B cTpaTernaTta Ha pynata 6uxa moram aa
MMaT 3HauMTeneH HebnaronpmaTeH ePpekT BbPXy HEMHaTa AeMHOCT, onepaTuBHUTE 1
pe3ynTatv U PUHAHCOBO CbCTOAHMUE;

v\ pUcKk_om npomsaHa 68 KOHmMpond (aKyuoHepHama cmpyKkmypda) — eseHTyanHa
NPOMAHa MOXe Aa AoBeae A0 NPoMaHa B BU3Hec cTpaTernsaTa Ha eMUTEHTa, @ OTTaM
@ OKaXKe M 3HAYMUTENIHO B/INAEHMUA BbPXY MHBECTULMOHHMUA U KpeauTeH noptoenn,
$MHaAHCOBOTO CbCTOAHWE WM pe3ynTaTuTe OT geirHocTTa. Kbm gatata Ha npocnekTa
EMUTeHTa He pasnonara ¢ AonbAHWUTENHA WHbOpMauMA OTHOCHO 6Obaewiata
aKLMOHEepHa CTPYKTYpa 1 33 MOMEHTa He O4aKBa NPOMeHM B BM3HecC cTpaTernaTa cu;

v\ 3a8UcuMoOcm om KaK408uU cayxumenu - bU3HecHT Ha [pynaTta e 3aBUCMM B M3BECTHA
cTeneH OT MPUHOCA Ha onpegeneH 6pok AMua, yyacTBawM B ynpaBUTeNHUTE U
KOHTPOZIHM OpPraHu U BUCWIMA MEHUAMKMDBHT Ha EMUTEHTaA M Ha HeroBuTe AblULEPHMU
Apy*ecTBa. HAMa cMrypHoCT, Ye ycayrute Ha To3uM “Kao4oB” nepcoHan we 6baat u 3a
B Obaewe Ha pasnosioxeHue Ha [pynata. KoHKkypeHuuaTa B bbarapua u Ha
€eBponenckua nasap mexay pabotopatenute oT PUHAHCOBMA M APYTN CEKTOPM 3a
KayecTBeH NepcoHan e cepmosHa. YcnexbT Ha IpynaTa we 3aB1cu, 0T4aCTH, OT HelMHaTa
CNOCOBHOCT Aa 33aAbp’Ka MU MOTUBMPA Te3n mua. HeBb3moXKHOCTTA Ha lpynata ga




NOAAbBP)KA [OCTAaTbYHO OMUTEH U KBaAMbMUMpaH MepcoHan 3a MEHWUOKbPCKM,
ONepaTUBHU M TEXHUYECKM MO3ULMM MOXKEe Aa MMa 3HauyuTeneH HebnaronpuateH
edeKkT BbpXy AelHocTTa Ha lpynaTta, onepatMBHUTE pPe3ynTatm U GUHAHCOBOTO W
cbcToAHMe. MoHacToAwem MpynaTta He NOALbPIKA 3aCTPAXOBKA “KOHOB NepcoHar;
HeemuYHO U He3aKOHHO nogedeHue - PUCK OT OCHLLLECTBABAHE Ha CAENKN OT UMETO U
3a CMeTKa Ha EMUTeHTa, KOUTO NPOTUBOPEYAT Ha 3aKOHA M Ha eTUYHOTO NoBeAEHME B
H6paHwwa. KbM momeHTa [lpy*KecTBOTO He ce e CONbCKBANO C TAaKMBA Ka3ycu BCaeacTeue
Ha u3bopa Ha NOAXO4ALL EKUMN OT CMeunanuncTy;

PUCK O0m B8b3MOM(HO ocbuwjecmessaHe Ha clenku mexwdy [pyxcecmeomo u
C8bp3aHUMe C He20 auyd, yca108uUAMa Ha KOUMO ce pa3anuvyasam om nasapHume -
CbLLECTBYBA PUCK OT OCbLLECTBABAHE Ha CAENKU Mexay EMUTEeHTa M cBbp3aHuTte C
[py’KecTBOTO NMLA, YCNOBMATA Ha KOUTO Ce pasnnyasaT OT nasapHuTte. MNogo6bHM
COENKM BMXa HAaKbPHUAW MHTEPECUTE Ha aKuMoHepuTe B [pyKecTBOTO. [lo MOMEHTa
BCUYKM CAENKW, CKIIOYEHU MEXKIAY EMUTEHTA U CBbp3aHuMTe ¢ [py*KecTBoTo NMLa, ca
M3BbPLUBAHM MPU NA3apHU YCOBUA U HAMA NPAKTUKA YCOBUATA Ha CAENKUTE Aa ce
OTK/IOHABAT OT Na3apHuUTe HWBA;

PUCK Om KOHKYpeHyus 8 ceKkmopume 8 Koumo dpyxcecmeomo onepupd — CektopuTe,
B KOMTO onepwupa pynaTa, ce OTAIMYaBaT C BUCOKA CTeMneH Ha KOHKypeHuus. CekTopbT
Ha HeABUXMMWUTE MMOTU, B KOUTO OCHOBHO onepupa [py*KecTBOTo, Ce OT/INYaBa C
BMCOKAa CTeneH Ha KOHKypeHuuA. [la3apbT Ha HEeABMNKMMMU WMMOTM € CWUIHO
KOHKYPEHTEH W Pa3noOKbCaH, KAaTO He MOXe ga ce nocoyaT Auua, KouTo umat
3HauYUTe/IeH NasapeH AA1 M MOraT A3 OKa3BaT B/IMAHUE BbPXY MKOHOMMUYECKaTa cpeaa.
LleHaTa Ha HeaBUMKMMUTE MMOTU COBCTBEHOCT Ha [py*KecTBOTO 3aBUCKU OT 06LW0TO
CbCTOSIHME Ha Mnasapa Ha MMOTM. CbWOTO ce OTHAcA M 3a AerHocT B cdepaTta Ha
Bb30OHOBAEMUTE EHEPTUINHU M3TOYHUUMW. [locneaHuTe roguHU 6AxXa MOHTUPAHM
peanua GOTOBONTAMYHU LEHTPanM B UANaTa cTpaHa. [pe3 nocnegHuTe HAKOJIKO
FOAMHW, C NONOXKUTENHATA NPOMAHA B MKOHOMMYECKOTO CbCTOSIHME Ha CTpaHaTa M
BKYCOBETe Ha noTpebuTtenuTe, 3anoyHa BCe NO-3aCUIeH BHOC Ha rpo3ae, He camo OT
TPAAMLMOHHU CTPaHKU-YneHKN Ha EC (Mbpuma Hanpumep), HO M OT CTpaHu M3BBH EC
(Typuma). Mpensua 3aHUNKEHUTE U3UCKBAHUA 32 €KO NMPOM3BOACTBO B CTPAHM U3BbLH
EC, BHacAHaTa NpPoAyKLMA OT TAX MOXE A3 € Ha MO-HUCKMU LLeHM, CbOTBETHO TOBa Ce
0TpassBa, HebnaronpuATHO Ha NpoAa)kbuTe Ha ObArapcKkUTE NPOU3BOAUTENM HA
MeCTHMA nasap. bbaewmaT ycnex Ha [pyKecTBoTo We 3aBUCKU OT cnocobHOCTTa Aa
OCTaHe KOHKYPEeHTHOCMOCOOHO B CpaBHEHWE C APYrUTe KOHKYPEHTU Ype3 No-BMCOKa
rbBKABOCT M e(EKTUBHOCT.

JluxeeH puck- NMonuTtukata Ha EMUTeHTa e HacoyeHa KbM MUHUMU3MPAHE Ha INXBEHUA
PUCK MPU ABATOCPOYHO GUHAHCMpaHe. 3aTOBa APYMKECTBOTO Ce CTPeMM Aa TbpcCu
ABNTOCPOYHUTE 33aeMU C GUKCUPAHU SIMXBEHM MPOLEHTU, @ KOraTto MPUBAEYEHUAT
pecypc e CbC NaaBal, JIMXBEH MNPOLEHT, CbLWMAT Oa Ce AO0roBopsA C OUKCUPaHM
MWHUMYM M MAaKCMMYM Ha INXBaTa.

BasnymeH pucKk - no-ronsmaTta 4acT OT cAeNKkutTe Ha EMWUTEHTA M AblUuepHUTE My
APY)KecTBa ce oCblLecTBABAT B ObArapcku nesa. [LOKONKOTO MMa YyXKAeCTpaHHUTE
TPaH3aKUMKM Ha EMUTEHTa, CblunTe ca AEHOMUHMPAHW IN1aBHO B €BPO, KOETO HAaMa/ABa
Ba/lYyTHUA PUCK Npeasua, GUKcUpaHmMa Kypc Ha sieBa KbM eBpoTo B bbarapua. 3a ga
ynpasnsnsa epeKTUBHO BaNyTHUA PUCK, EMUTEHTA cneamn napuyHUTE NOTOLM, KOUTO He
ca B 6barapckm nesa. ColuecTByBaT pa3paboTeHn OTAENHM MEXaHM3MM 3a yNpaBieHne




Ha PMCKa 3a KpaTKoCpouyHuTe (40 6 meceua) M AbArOCPOYHUTE MAPUYHKU NOTOLM B
yy)KaecTpaHHa BanyTa. B cnyyaute, KoraTo cymuTe 3a naaliaHe M NosyyaBaHe B
onpeaeneHa BasyTa Ce O4aKBA Aa Ce KOMMNEHCUPAT B3aMMHO, TO TOraBa He ce Hanara
AOMBAHUTENHO XegKupaHe. M3naraHeTo Ha pMUCK OT NPOMEHM BbB Ba/NlyTHUTE Kypcose
BapMpa npes rogMHaTta B 3aBUCMMOCT OT 0bema Ha M3BbPLIEHUTE MEXAYHAPOLHU
COENKM BbB Ba/lyTa M3BBH €BpO.

2.3.PucKkose CBbpP3aHU C XapakKTepa Ha UEHHUTE KHUXKA

v' Puck om HenaauwjaHe unu 4Yacmu4Ho 3abaseHo naauwaHe Ha 3a0baxceHUAmMa Ha
emumeHma no eanaeHuuama U/UIIU Auxeume no emucuama

CnocobHocTTa Ha [lpyKecTBOTO Aa M3nnalla rnasHMuaTa U 1MxeuTe no obavraymmTe e
B 3aBMCMMOCT OT ObaelunTe pesyntatv oT AeMHOCTTa Ha eMUTEHTa, KOMTO, OT CBOA CTpaHa,
3aBMCAT OT peauua dakTopu. AKo [pyKecTBOTO He pasnosiara ¢ HeobxoaAMMUTEe NapPUYHMU
CpeacTBa 3a U3BbPLUBAHE HA Ab/IXKMMUTE KbM 06/1MraLMoHepuTe NaallaHma, To We cnenBa Aa
OCUTYPW 3a LeNnTa BbHWHO dMHaHCMpaHe. EMUTEHTa MOXe Aa He ycrnee ga ocurypu TakoBa
duHaHCcMpaHe uan gopu ga ycnee, To Aa 6bae npesocTaBeHOo NP MHOTO HEUM3TOAHWN YCNOBUS.
BcuMuko ToBa MOXKe Oa MMaA HeraTMBHO OTpaXeHue Bbpxy OM3Heca Ha ApYyKecTBOTO,
pe3ynTatuTe OT AeHOCTTa My U GMHAHCOBOTO MY CbCTOsIHME. B TakMBa cay4vau, nnawaHUATa
Kbm obauraumMoHepute morat ga 6baaT CbllecTBeHO 3abaBeHW, a MPU HaAMYMETO Ha
onpegeneHn obcTosTencTsa, Aopy Aa He 6baaT u3BbpLIEHU. Bb3MOXKHOTO MOKayBaHe Ha
JINXBUTE B CBETOBEH Mallab cbllo 6u ce OTPasuIo AUPEKTHO Ha NAABALUMUA JIMXBEH MPOLEHT
Ha HacToslaTa emucus oT 0bamMraumnm, Koeto bu 3acManao pucka ot 3abasa Ha NaalWaHMATa
no emmncuaATa obamMraumm Ha ,3nateH nes xongmur” A,

v PucK, cebp3aH ¢ naawjaHemo Ha naaseawid (HedpuKcupaHa) auxea no emucuama

NHBecTuTOpUTE TPAGBA Aa OTYETAT, Ye BKAtoUYBaHeTO Ha EURIBOR KaTo KOMMOHEHT npu
onpefenAHeTo Ha BCAKO €4HO OT LeCTMEeCeYHUTE JIMXBEHW NNALWAHMA HA wu3gdajeHuTe
oT ,3nateH neB Xonaumur’ Al ocemroguwiHu obauvrauym BoAM A0 NPOMEHANBOCT MU
AVHaMUYHOCT npu GopmMUpaHe Ha pasmepa Ha npeacToawmTe B ObAELOTO JINXBEHMU
NNALWAHMA, CbrNACHO NPeaoCTaBEHMAT NoracuTeneH naaH ot EmuteHTa.

3aeMbT e 3a CPOK 0T 8 (0cem) roanHMU C LWeCTMEeCeYHM KYNOHHU NAALWaHNSA, U3YUCNEHU
Ha 6a3aTta Ha nnaBsall, rogulleH MXBEH NPOLEHT, paBeH Ha cyma oT 6-mecedyeH EURIBOR +
HaabasKa oT 1.00 %, HO He No-masniko oT 3.25% 1 He noBeyve oT 5.25%, Npu NMXBEHA KOHBEH LA
ISMA — peaneH 6poit AHM B nepnoaa KbM peaneH bpoii gHu B roanHaTa (Actual/365L, ISMA —
Year). CtoliHoCTTa Ha 6-meceyHuns EURIBOR 3a BCekuM LiecTMeceyeH nepuoa cies nbpeusa, ce
B3ema KbM fJaTa npeaxoxkaauwia ¢ 3 (Tpu) paboTHM AHKM AaTaTa Ha CbOTBETHOTO /IMXBEHO/
rnaBHUYHO NAawaHe. 3a NbPBUS WECTMECEYEH NEPNOL Ce B3eMa CTOMHOCTTA Ha 6-meceyHus
EURIBOR 3 (Tpu) paboTHM AHM Npeam eMUTUPAHETO Ha obAuraumoHHMs 3aem. TakKa
3a/10KEeHUTE INXBEHUTE NNallaHWs B MOracUTeNHMA MJaH Ha HacTtoswarta obaurayMoHHa
emucma ca ob6BbpP3aHM € NasapHoOTo npeactasaHe Ha EURIBOR, npeacraBnagallo cpegHoTo
JINXBEHO pPaBHULLE, MNpPU KOeTo Hal-ronemmte bOaHKMTe B eBpPO30OHATa npegnarat
KpaTKOCPO4YHO HeobesneyeHo ¢MHaHCUpaHe nomexay cu. ObsesaBa ce exkegHeBHo B 11.00
yaca LeHTpasIHOeBPONecKo Bpeme M NoKka3ea 6a3oBaTta IMXBa Ha mexaybaHKoBMA NapuyeH
nasap B EBpo3oHaTa 3a genosuntn B espo3a l, 3, 6 n 12 meceua.



KbM MOMeHTa Ha M3gaBaHe Ha HacTtoAwaTta emucua obavraumm (07.12.2023 r.),
cTonMHocTTa Ha EURIBOR e nonoxutenHa sennumHa B pasmep Ha 4.0040%. B momeHTa
NIMXBEHATA NOJIUTUKA Ha EBponeickaTa LeHTpanHa 6aHKa e B NOCOKa Ha ,3aTAraHe”, B onuT
3a HamansBaHe Ha nosuweHaTa MHobNauma. ToBa OT cBOA CcTpaHa 6M HaTOBapuno
AONBAHUTENHO EMUTEHTA C OCUTYPABAHETO Ha AOMbAHUTENHWN, U3BBH NAAaHMpPaHUTE CBOHOAHM
Nnapu4yHM NOTOLM, 33 4@ NOKpUE HeoBXoAMMUTE CYMM 3a IMXBEHW NNALWAHUA, KaAKYANPaHWU C
no-BMcoKoTo HMBO Ha EURIBOR. OT apyra ctpaHa [pyecTBoTo 61 ce Bb3N0A3Bas0 OT CNaj B
nnxseHuTe HUBA, onpeaeneHn oT EURIBOR 1 TeKywo ga 3annawa no-HUCKA MXBA, B CyYai
4ye nonuTMkaTa Ha ELLB ce npomeHun. MHBecTuTopuTe TpsAbBa Aa ca HaACHO, Ye npu noaobeH
pa3Bol Ha Hamanasawm ctolHocTM Ha EURIBOR 6uxa nonyynnm no-HMCKa /IMXBEHA
[OXOAHOCT OT 06/AMraunaATa, HO He MO-HUCBHK OT Pa3sMepa Ha NpPeaABapPUTENHO OnNpeaeneHns
MUHUMYM, KonTo e 3.00 % Ha roamwHa 6a3a. MMeHHO c ornes Ha ToBa 4@ HAMa TO/IKOBA BUCOK
PUCK OT NMPOMEHNNBUA /INXBEH MPOLLEHT 33 3aJIOKEHU MUHUMYM U MaKCMMym B 06Lus
NINXBEH MPOLEHT.

4 LjeHosU U nuxeeH pucK

ColecTByBa pUCK OT HebnaronpmATHA NPOMAHA Ha LeHaTa Ha 0banraumaTa, KoATo ce
Ab/XKM Ha MPOMAHA Ha npeobnagasBawuTe Ma3apHU JIMXBEHU MPOLLEHTU, OcOBeHO npwu
Bb3MOXHM pe3kn asumkeHns Ha EURIBOR KpaTkocpouyeH nepuwon, nopaaum ¢akra ue
,NIPUPABHABAHETO” KbM TEKyLUMTE NAa3apHMUTE HMBA Ha Na3apHaTa KOMMOHEHTa B JIMXBEHWUSA
NPOLEHT Ha 06MraLMOHHMA 3aem Ce M3BBPLUBA BEAHDBXK Ha LWeCT meceua U A GuKcmpa 3a
cneaBallma noayrogviieH nepuog, a He exxegHeBHO. KbM agataTa Ha To3u [1pocneKkT aMxsuTe
B EBpo30HaTa ca BbB Bb3XOAALL TPEeHA, Nopagu KOeTO JIMXBEHUAT PUCK 32 MHBECTUTOPUTE B
obauraumm c nnaBall NIMXBEH MPOLEHT € HApacTBall, HO MO-HUCBK OT Te3n C PUKCUpaH.
ObpaTtHO, MHBecTUTOpPUTE B OONMFALMOHHM emMUCUU C PUKCMPAH /INXBEH MNPOULEHT ca
N310XKEHWN Ha PUCK, CBBP3aH C NOKaYBaHe Ha InxBuTe B rnobaneH mawab, B T.4. OT NOKaYBaHe
Ha nasapHUTe AnxBeHW HUBa B Penybaunka bbarapua, npu KoeTo Aa ce OKaxe, ye Te
npuTexKasaTt 06mMraumm ¢ No-HUCHK JIMXBEH NPOLEHT OT NpeobaasaBallma Nas3apeH NNXBEH
NPOLUEHT KbM AaAeHUA MOMEHT.

v Puckose npu eeeHMyasaHa NPeodcpoYHAa U3UcCKyemocm Ha 061u2ayuoHHUA 3aem

MoTeHUMaNHMTE WHBECTUTOPWM CNeABa Aa MMaT NpeaBuz, 4Ye Npu HacTbhBaHe Ha
onpeseneHn cbbutnA, HacToAwMA obANraLMoHeH 3aem CTaBa NPeaCcpPOYHO M3NCcKyemM. ToBa
06CTOATENCTBO BOAM A0 OMpenenieHU PUCKOBE, KaTO MHBECTUTOPUTE HAMA A3 MoraT Aa
M3MBIHAT NbPBOHAYANIHUTE CU MHBECTULMOHHM HaMmepeHusa. OcBeH ToBa, 0baMraunoHepuTe
HOCAT U AONBAHUTENIHU PUCKOBE, Tbi KaTO NPWU eBeHTyaNnHO obABABaHE Ha 06MraUNOHHUA
3aeM 33 NpeacpoOYHO M3UCKYEM, LOBEPEHWMKA CnefBa Aa NPUCTbNM KbM MPUHYAUTENHO
N3Nb/IHEHMeE BbpXy obe3neyeHneTo. TOBA MOXKE Aa Ce OKaXKe No-NPoAb/KUTENEH NPOLEC OT
npeABapuUTENIHO OYAKBAHOTO (MopagM nosABa WAM MNPETEHUMW Ha ApYrM KpeguTopw,
npoueaypPHN 1 3aKOHOBU Bb3MOXKHOCTU U 4p.).

v' Puck _om HenaawjaHe Hd 3acmpaxoseamesnHo obeswemeHue om CMpAaHd Hd
lrapauma

Bb3MoKHO e ga 6baat Hanuue NpUYnHU, Nopagu KouTo MapaHTa ga He U3MbAHU
3a4b/KEHUATA CM Mo nonuvuaTta — GUHAHCOBM 3aTPYAHEHUA, HECHCTOATENIHOCT U Ap. Kbm
Aatata Ha wmsroTBaHe Ha To3u [lpocnekt 3AL ,Apmeeu” He M3NMTBaAN 3aTPyAHEHMA 3a
M3nnaliaHe Ha 33a4b/IKEHMATA CU U HE Ce HaMupa B 3aTpyaHEHO GUMHAHCOBO CbCTOAHME.




[apaHTbT MMaA OTCbAEH MHBECTULMOHEH KpeauTeH penutuHr BBB- ¢ nonoxutenHa
nepcnektuBa OT bbarapckaTta areHUMA 3a KpeguTeH PEWTUMHI, KOeTo NOKasBa CTabuAHOTO
CbCTOAHME, B KOETO TON Ce HaMMpa KbM HACTOALLMA MOMEHT. HAMA rapaHuum, Yye TEKYLWLOTO
$MHAHCOBO CbCTOAHME LLLE Ce 3a4bPKM U B bbaeLle.

v PeuHeecmuyuoHeH puckK

Ob6nuraumoHepute no TasM Emucma moraT ga He pasnonaraT C €KBUBANEHTHU
Bb3MOKHOCTW 32 MHBECTMPAHE Ha CPEeACTBaTa, KOUTO LLE MOAYyYaT OT IMXBEHW NAALLAHUA NO
EmMucuaTa, npu cbliata MAM NO-BUCOKA OOXOLHOCT B CpaBHeEHMe ¢ Tasu no Obauraummre.
EdekTMBHATA AOXOAHOCT 33 onpeseneH Nnepmos Npyu MHBECTMpPaHe B AageHa obavraumoHHa
eMucMA 3aBUCK OT LLeHaTa Ha 3aKynyBaHe, LieHaTa Ha npogaxkba v goxona, Npu KOUTO ce
penHBEeCTUPAT KYMOHHUTE NAalLLaHMA OT CbOTBETHUTE NPUAC6UTU obanraumun. Bpb3KkaTta LeHa
— AOXO4HOCT, OonuMcaHa no-rope, ce 6asuMpa Ha NPeANO/IOKEHNETO, Ye CYMUTE OT KYMOHHUTE
nAawaHua LWe 6baaT pPenHBECTMPaHW nNpW roAMliHa AOXO4HOCT, pPaBHa Ha Ta3u OT
NbpBOHAYaNHaTa MHBECTULMA. PUCKBT NpM pemHBECTUPaHe e PUCKDBT OT B/laraHe Ha cymuTe,
noJiy4yaBaHuM NPy IMXBEHUTE NAaLLAHUA NO BPEME Ha Nepuoaa Ha AbprKaHe Ha Obauraunute,
npu AOXOAHOCT, Pa3NINyYHa OT Noy4YeHaTa A0 NafeXKa Ha BCAKO eAHO OT TAX. AKO cymuTte oT
KYMOHHWUTE NalLllaHMA Ceé PEMHBECTUPAT Ha HMBA, MO-BUCOKM OT A06MTATa NPU AbPKAHETO UM,
ePEeKTUBHUAT A0X04 OT MHBECTULMATA We 6bae No-BUCOK OT MbpBOHAYa/HATa AOXOAHOCT A0
nagexa n obpartHo.

v" Puck om npomsaHd 8 napamempume Ha emucuama obauzayuu

MpomeHn B ycnoBusaTa Ha OOAMTAUMOHHMA 3aeM ca AOMYCTUMM OTHOCHO BCUYKM
YCNOBMA M NapameTpu Ha 3aema (B T.4. OTCpPOYBaHE HA MajgexKa, NpomMsAHa B pasmepa Ha
JIMXBATa, Pa3CpoyYBaHe Ha JIMXBEHU M [NAaBHUYHWU NNALWAHWA, NPOMAHA BbB GUHAHCOBUTE
CbOTHOLLEHMA, KOUTO CieABa Aa cna3ea EMuTeHTa, 3amAHa Ha obe3neyeHNeTo cnes nsTuyaHe
Ha 180-gHeBeH CPOK OT eMUTMpPaHe C MNOTEKa BbPXYy HEABUKMMW MMOTM B MOA3A Ha
[OBEPEHMKa, N A4p.), KAaKTO U A06aBAHE HA HOBW YCIOBMA M NAapaMeTpu, HO CamMo NpU YCNOBUE,
Yye TaKMBa NpoMeHM ca ogobpeHn oT O6WoTO cbbpaHuMe Ha obanraumoHepuTe n oT EMuTeHTa
M He NPOTMBOpPEYaT Ha YCNOBUATA, NPeABUAEHM B NPUNOXKMMOTO 3aKOHOAATeNCTBO. TakMBa
nPoOMeHn moraT aa 6baaT HanpaBeHW npu  peweHne Ha O6wWoTo cbbpaHMe Ha
obnvraumMoHepuTe, Ha KOETO ca NpPeAcTaBeHM He MO-ManKo OT ABe TPeTu OT U3JaaeHuTe
obnvraumm, c peweHune, B3eTo C MHO3UHCTBO HE MNO-MaJIKo OT TPU YETBBPTHM OT NpeacTaBeHUTe
obnuraumn. ObnuraumoHepute, rnacyBann NpPoTUB NPOMEHUTE WAW He NPUCHCTBANN HA
obuwoTo cbbpaHMe ca 06BbP3aHM OT BaZIMAHO B3ETOTO pelleHMe Ha O6woTo cbbpaHMe Ha
obauraymoHepute. Npn 3amAaHa Ha ob6e3neyeHneTo ce cBuMKBa O6WO cbbpaHMe Ha
obauraymMoHepuTe nNo npeasuaeHUA B AeNCTBALLOTO 3akoHogaTenctso pen. Ako O6uwoto
cbbpaHvMe Ha obauraunmoHepuTe nNpueme CbOTBETHOTO peleHWe 3a 3aMfAHa Ha
obesneyeHmneTo, ce yupeansa UNOTEKA BbPXY HEABUKMMW MMOTHM B NO13a Ha AOBEPEHUKA Ha
obnuraumoHepute. Cnep, HagNEXKHOTO yupeaAaBaHe Ha HOBOTO obe3sneveHne CKAYEHUAT C
lapaHTa 3acTpaxoBaTenNeH [0roBop Ce MNpeKkpaTaABa, KATO NpomsAHaTa ce OTpas3fABa M B
AOMBbAHUTENIHO CNOPA3yMEeHME KbM CK/IFOYEHMA A0roBOp C AOBEPEHUKA Ha obauraunoHepuTe.

v' JlukeudeH puckK

ObauraununTe ca eMUTUPaHN NPU YCIOBUATA HA NMbPBUYHO HenybanYHO nNpepnaraHe
(4acTHO nnacupaHe) no peaa Ha un. 205, an. 2 oT T3. Hama curypHoCT, 4e IMKBUAHOCT Ha



obauraymmnte We Mma cneq AonNycKaHeTo MM 3a Tbproeua Ha bPb. O6auraummnte morat ga
MMaT NO-OrpaHUYeH BTOPMYEH Nasap M No-roaama NPoOMeH/IMBOCT Ha LLeHaTa, B CpaBHeHUe ¢
KOHBEHUMWOHANHUTE AbArOBM LEHHM KHUMKA. JIMKBMAHOCTTA MOXe A3 MMa Cepuo3eH
HebnaronpuateH epeKT BbPXy NasapHaTa CTOMHOCT Ha obauraymmTe. BcMUyKo ToBa MoXKe Aa
AoBefe MHBECTUTOPUTE, KOMTO MOXKENAAT Aa Npoganat B onpegeneH MOMeHT obauraumm, 4o
3aTpyAHEeHWe Aa HanpaBAaT TOBA, KAKTO U 40 HenpeaBuaeHu 3aryou.

JNIukBuaHocTTa Ha O6anrauuuTe We ce onpeaens oT:

» HANMYMeTO Ha AO0CTAaTbYHO 3aMHTEPECOBAHW MPOJABaAYM M KynyBayu Ha
nasapa;

» HaNM4YMeTo Ha AOCTAaTbYHO ronam 6po Obauraumm B obpalleHme;

» HaAN4YMeTo Ha NpuemnuBa pasnuka (cnpes) mexay ueHuTe ,Kynysa” u
»Npoaasa”. IMKBUOHUAT PUCK HA 06MraumnnTe Le 3aBUCK U OT:

» pa3BMTMETO Ha Nas3apa Ha Ab/rOBM LLEHHM KHUMKA NO OTHOLLIEHWE Ha 0bema
1 pazHOObpPa3MeTo Ha NpeasiaraHnTe MHCTPYMEHTH;

» (OWHAHCOBOTO CbCTOAHME Ha EMUTeHTa.

v' BanymeH puck

HactosawaTta emucua obavraumm e AOeHOMMHMpaHa B neBa. BanyteH puck ot
MHBECTULMATA HE CbLLECTBYBA 33 MHBECTUTOPU, YUUTO CPEACTBa Ca B JIEBOBE WM €BPO.
BanyTeH pMCK CbLLeCTBYBa 3a WHBECTUTOPM, YMUTO MbPBOHAYaNHM CpeacTBa ca
AEHOMMHMPAHW B WATCKM A0ONAPU MAW Apyra BanyTa, pas/MyHa OT eBpO M /eB, nopagu
NMOCTOAHHMUTE ABUMKEHUA Ha Ba/lyTHUTE KypcoBe. MIHBECTUTOPU, KOMTO NMoemaT BasyTeH PUCK
NPW MNOKyNKaTa Ha HacToAllaTa emucua buxa yBeanYMaM WAW Hamanunm edekTMBHaTa
[LOXOAHOCT OT MHBECTUUMATA CU BCIeACTBME HA 3acCUiBaHe UK oTcnabBaHe Ha Kypca Ha /ieBa
CNPAMO CbOTBETHAaTa BanyTa.

v UHpnayuoHeH pucK

NHPNAUNMOHHMAT PUCK Ce CBbP3Ba C BEPOATHOCTTAa MHPNAUUATA Ja NOBAMAE Ha
peasHaTa Bb3BPbLLLAEMOCT HaA uHBecTUUMUTE. WHPNauMOHHMTE npouecn BOZAT A0
HamMa/JieHWe Ha peanHaTa AOXOAHOCT, KOATO MoJy4YaBaT MHBECTUTOpMTe. HapacTBaHeTo Ha
MHONAUMATA HamanABa MOKynaTenHata CnocobHOCT Ha noJsyyaBaHUTe Aoxogu  OT
obnuraumoHepute (NMxBeHU nnallaHusa). YmepeHata cteneH Ha MHdnauua cnen 1998 r.
NO3BO/IM HA MKOHOMUYECKUTE CyBeKTU aa reHepupaT HEMHPNALMOHHM A0X0AM OT AeMHOCTTa.
Bbnpekn MNONOXKUTENHUTE TEHAEHUMWU, NPOM3TMYALLM OT YCNOBMATA Ha BanyTeH 6opa u
NoAAbP!KAHETO Ha PECTPUKTUBHA PUCKaANHA MOANTMKA, Kacaelm M3MEHEHNETO Ha MHAEKCA
Ha MHbANAUMATA, OTBOPEHOCTTA Ha 6barapckaTta UKOHOMMKATA, 3aBUCUMOCTTA M OT EHEPTUAHM
N3TOYHMUM U dUKcMpaHua Kypc BGN/EUR, nopaskaaT pucK oT ,BHOC” Ha WHnauma. Mpu
NPOAbAXKaBallO HapacTBaHe Ha MWHbnNauMaTa B CTpaHaTa, peanHata [AOXOAHOCT oOT
MHBECTULMATA MOXKE Aa CNagHe B pe3ynTaT Ha NoBMLWAaBaHe Ha 06LOTO LLEHOBO PaBHMULLE.

v Puckose, cebp3aHU ¢ 6bs12apckua Na3ap Ha YeHHU KHUXa

BbArapckuTe nasapm Ha LLEHHW KHUXKA Ca KaTo UAN0 A0CTa NO-HEeNUKBUAHM OT TakMBa
B ro/eMu 3anagHOoOEeBPONENCcKN CTPaHU. Bb3MOXKHO e MHBECTUTOpUTE Aa pasnosaraTt ¢ no-
MafKo MHbOpMauMa 33 BbArapcKkMA Masap Ha LEeHHW KHUXKA, OTKOJKOTO € Ha/MyHa 3a
APY)KECTBa Ha Apyrv Masapu Ha LEeHHW KHWKa. Bce owe Mma um3BecTHa pas/ivKa B
peryanMpaHeTo M HaA30pa Ha O6bArapckMs nasap Ha LEHHW KHWXKa U B AeNcTBMATA Ha
MHBECTUTOPUTE, BPOKepUTE M ApPYyruTe NasapHM y4yacTHUUM, B CPaBHEHME C Mnasapute B



3anagHa Espona u CALL. KPH cneam 3a pa3kpuBaHeTO Ha MHPOPMaLMA U cna3BaHETo Ha
ApYyruTe peryiaTMBHU CTaHAAPTM Ha ObArapcKMa nasap Ha LEeHHM KHUXKa, 3@ CNa3BaHeTo Ha
3aKOHMTE W M3gaBa HapeAbW W yKasaHWA 33 3a4b/IKEHMATA OTHOCHO pasKpMBaHe Ha
nHpopmMauma, TbProBMATa C LLEHHU KHMXKa NPU HAIMYMETO Ha BbTPELLHa MHPOPMaLLMA N ApYTu
BbMNPOCU. Bce nNak e Bb3MOMKHO Aa MMa NO-Manko NybaMYHO AoCTbhNHa MHPopmauma 3a
ObArapckuTe APYXKECTBa, OTKONKOTO OOMKHOBEHO Ce MPeAoCTaBA HA pPa3noNoXKeHue Ha
WHBECTUTOPUTE OT NYOANYHUTE APYKECTBA HA APYrMTe Nasapyu Ha LLEHHU KHUXKA, KOETO MOXKe
[a ce 0Tpa3u Ha LeHaTa Ha obauraymuTe.

v Obauzayuume He ca Nodxo00AWd UHBECMUYUA 3 HEONUMHU UH8ecmumopu

OnuTtHUTe npodecMoHanHM WHBECTUTOPM MO MNPUHUMN He 3akynyeaT NoAo06HM
OUMHAHCOBU MHCTPYMEHTH, KaTo egMHCTBEHA MHBECTMUMSA, @ CaMO KaTO Ha4YMH Aa HamManat
PUCKa UK Aa yBenmyat nevyanbata c obMmncaeHo, npeueHeHo M NoaX0AALLO NOeMaHe Ha PUCK
B KOHTEKCTA Ha UANOCTHUTE MM nopTdennn. MoTeHUMaNHUAT UHBECTUTOP He cnenBa Aa
MHBECTUpa B 061MraummnTe, 0CBEH aKO MMa ONMTA M 3HAHUATA (CAMOCTOATENHO AW C NOMOLLTA
Ha PWHAHCOB CbBETHMK) Aa OLEHW aAEKBATHO PUCKOBETE, KOMEHTMPAHW NO-A0JY B TO3M
nogpasgen U BAMSHUETO, KOETO Tasn MHBECTMUMA BU MMana BbpXy LANOCTHMA NopTdenn Ha
WMHBECTUTOPa U GMHAHCOBOTO My CbCTOAHME. BCceKn noTeHUManeH MHBECTUTOP B 06 anrauumTe
cnefBa 4a BHMMATENHO Aa NpeLeHn AOKONKO e NoaxoAAla Tasv MHBEeCTULMA B CBET/IMHATA
Ha HeroBsus cobCcTBEH c/yyald. B 4acTHOCT, BCEKM NOTEHUMANEH MHBECTUTOP B 0bauraummte
cnepasa ga: (i) uma goCTaTbyHO 3HAHMA M ONWUT, 3a 43 HanpaBM afEeKBATHA OLEHKa Ha
obnvraumnTe, NpeaMmCcTBaTa U PUCKOBETE Ha MHBECTUPAHETO B TAX, KaKTo U MHGopMaumAaTa
no To3u MNpocnekT; (ii) MMa Bb3MOXKHOCTTa Ha HaNpPaBu UM A3 NOJYYM KOHKPETHA aHa/IMTUYHA
NpeLeHKa, B KOHTEKCTa Ha HeroBaTa cobcTBeHa GMHAHCOBA CUMTyaLmA, HA MHBECTUPAHETO B
obnvraumMm U BAUSAHKMETO, KoeTo obauraummte 6uxa MManu BbpXy HEroBuA UANOCTEH
MHBeCTULUMOHeH nopTtdein; (iii) nma gocTaTbyHO GUHAHCOBU pPecypcu U NNKBUMAHOCT, 3a Aa
noHece BCUYKUTE PUCKOBE OT MHBECTUPaHe B 0bauraummte; (iv) pasbupa B aeTtaninm ycnosumaTta
Ha ob6auraymmTe 1 4a e 3ano3HaT ¢ QYHKUMOHUPAHETO Ha pefieBaHTHUTE GUHAHCOBU Nasapu;
(v) 6bae B cbcTOAHME Aa OLLEHM (CamM MM C MOMOLLTA HAa PUHAHCOB CbBETHUK) Bb3MOKHUTE
MKOHOMMUYECKM, UHAHCOBM, perynatMBHU U opuanydeckm ¢aktopu, Kouto moraT aa
NOBAMABAT HAa MHBECTUUMATA My B ob/MraumuTe M Ha HeroBaTa CNOCOBHOCT Aa noHece
NoTEHUMANHUTE PUCKOBE, aKO Te Ce peanunusnpar.

3. UHOOPMALMA MO MPUIOMKEHUE 6 OT AENETMPAH PEF/IAMEHT
(EC) 2019/980 (PETUCTPALMOHEH AOKYMEHT 3A BTOPUYHU
EMWUCUN HA HEQAZIOBU LEEHHU KHUMKA)

3.1. OTroBopHM NnLa

EMUTEHTBT NOEMa OTFOBOPHOCT 3a CbAbPXKAHMETO Ha TO3U MPOCNEKT, KONTO e NpueT C
peweHne Ha CbBeTa Ha [npekTopute Ha ,3nateH nes Xonguur” AZl. C nonaraHe Ha nognuca
CW Hakpas Ha MpocnekTta, N3nbAHUTENHNA ANPEKTOP NpeacTaBaaABaly ,,3naTeH nes XonguHr
A NeennHa Kpacummposa KnupoBa aeknapupa, 4ye 4OKOJKOTO M e M3BECTHO MHPOpMaLUNATA,
cbabprkawa ce B lMpocneKkTta, cbOTBETCTBA Ha PakTUTe U Ye B lpocnekTa HAMA NPONYCKK,
KOWTO MOraT 4a 3acerHat HeroBua CMUCHA.



CornacHo 3MMUK, yneHoBeTe Ha CbBeTa Ha [upeKTopute Ha EMUTEHTA, @ UMEHHO:
MBennHa Kpacummposa Kuposa, Togop Aumutpos TogopoB u AnekcaHabp Mwuxannos
MNBaHOB, OTroBapAT CONMAAPHO 3a BpeauTe, NPUUYMHEHU OT HeBepHW, 3abnyKpasalm Mam
Henb/IHM AaHHU B NpocneKTa. YneHoseTe Ha C[] Ha EmuTeHTa geknapupart, ye ca NONOKUAN
BCMYKM PAa3syMHU YCUAMA Aa Ce YBEPAT, e MHPopmaLumaTa nocoyeHa B [pocneKkTa oTroBapsa Ha
$aKTMTe N He CbAbprKa NPONYCK, KOMTO € BEPOATHO Aa 3acerHe HelmHmMa cmucon. CefanmweTo
M aapechbT Ha ynpaBaeHue Ha ,3nateH nes Xonauur” ALl ca rp. Codus , yn. ,MoctoaHcTBO N2
67 b

CbCTaBUTEN HA MEXAUHHUAT HEOAUTUPAH KOHCONMAMPAH OGMHAHCOB OTYeT Ha
OpyectBoTo KbM 33 31.12.2023 r. e Mas leoprmnesa BabukoBa, cnyxkebeH agpec —rp. Codus,
yn. ,,NoctoaHcTBo” N2 676, KOATO OTroBapa COAMAAPHO 3a Bpeau, NPUYMHEHN OT HEBEPHMU,
3abnyXKaaBawm AN HENbIHW AAaHHU B M3TOTBEHMA OT HEA GUHAHCOB OTYET.

CbCTaBUTEN HA KOHCONMAMPAHUTE, OAUTUPAHW, FOAUWHW (GUHAHCOBM OTYETM Ha
OpyxectBoTo Kbm 31.12.2021 r. KbM 31.12.2022 r. e ,,lOHUTM KayHT” EOO/, cny:kebeH agpec
—rp. Codus, *.K. CnaTuHa, 61. 74, eT. 16, upes ynpasutensa KOnua Emmnosa [lpeHcka oTroBapsa
CONMNJAPHO 33 Bpean, MPUUYMHEHW OT HEBEPHW, 3abnyKAaBalwM WUAM HEeMbJHW OAHHWU B
N3roTBEHUTE OT HeA GMHAHCOBU OTYETH.

MnunaHa NoporkaHoBa - AuNJaomMupaH ekcnept cyetosoauten ¢ gunaoma Ne 640 , kaTo
perucTpupaH oAUTOP YNEH Ha MHCTUTYTA Ha AUNAOMUPAHUTE EKCMepT CYETOBOAUTENMN B
Bbarapus e oTroBopHa 33 04NTa Ha KOHCONUANPaHUTE PUHAHCOBUTE OTHETM HA [ py*KeCcTBOTO
32 2021 r. 1 2022 r. u 3a BpeauUTe, NPUYMHEHN OT OAUTUPAHUTE OT HeA KOHCONUAUPAHU
roguwHu GUHAHCOBM OTYETU Ha [py*KecTBOTO.

,3aCTpaxoBaTe/IHO aKUMOHEPHO JApyxectBo Apmeeu” A/l, npeacraBnfABaHO oOT
Mwupontob MaHyeB MBaHoB U KoHcTaHTMH CToliyeB Benes, KaTo /iMue rapaHTMpPaLlo LeHHUTE
KHUXKa Yypes CKAoYeHa 3acTpaxoBaTesiHa Nnonmua mexay EmurtenTa ,,3naTteH nes xonamur” Al
KaTto 3acTpaxoBall, W ,3acTpaxoBaTe/IHO aKLUMOHEPHO ApyxecTBo Apmeeu” ALl Kato
3acTpaxoBaTen B Noa3a Ha obauraunoHepute oT EMucKaTa Kato 3acTpaxoBaH, AeKnapupar,
ye AOKONKOTO MM € U3BECTHO, MHOopMaLMATA, CbabpKala ce B [pocnekTa, CbOTBETCTBA Ha
dakTnTe n 4ye B [pocnekTa HAMa MNPOMYCKU, KOMTO MOraT Aa 3acerHat TeXHUS CMUCDHA.
Ceganuuieto M agpecbT Ha ynpaBseHMe Ha 3acTpaxoBaTeNHOTO ApyXecTtBo lapaHT no
emucusTa ca B rp. Codwus, yn. ,,Ctedpan Kapagka® No 2.

B HacToAWMAT I'IpocneKT HE Ca U3NON3BaHUN U3ABNEHNA N AOKNAAUN OT EKCNEPTH.

MpepoctaBeHaTa MHbOPMALMA OT TPETU CTpaHWM e NybanYHA M e Bb3Npou3BeaeHa
TOYHO U AOKONKOTO [pyKecTBOTO € OCBEAOMEHO M MOXe Aa NpoBepu MHPOPMALMATA,
nyb6/MKyBaHa OT Te3M TPETU CTPaHU, Aanun He ca BUAM NPONycHATM HAKAKBU GaKTK, KOUTO Buxa
HanpaswuAM Bb3NpouM3BeAeHaTa MHPOPMALMA HETOYHA MAKM noaBexaawa. UN3TouHnumte ca
NOCOYBAHM CBOEBPEMEHHO MPW U3NON3BAHETO HA MHGOPMALMATA M BK/IHOYBAT:

e bbarapcka HapoaHa baHka (www.bnb.bg);

e  MuHUCTEPCTBO Ha PUHaHcuTe (www.minfin.bg);

e HauumoHaneH CTaTUCTUYECKN MHCTUTYT (Www.nsi.bg);

e  TbProBCKM pPerucTop KbM AreHumsa no BnucBaHmaTa (www.brra.bg).
e Komwucus 3a duHaHcoB Haazop (www.fsc.bg)



http://www.bnb.bg/
http://www.minfin.bg/
http://www.nsi.bg/
http://www.brra.bg/
http://www.fsc.bg/

MpocnekTsT e on0bpeH oT Komucuata 3a GMHAHCOB Ha[30p, B KAYeCTBOTO M HA
KOMNeTeHTeH opraH cbrnacHo PernameHT (EC) 2017/1129 ¢ PeweHune No ..... oT 2024r.

KomucuATta 3a p1MHaHCOB Haa30p 0406pABa NPOCNEKTa eANHCTBEHO aKO OTroBapsA Ha
HanoxeHute ¢ PernameHTt (EC) 2017/1129 craHAapTM 3a NbAHOTa, pas3bupaemocT U
CbrnacyBaHOCT.

ToBa o,a,o6peHl4e HE CcnegBa Aa Ce pa3rnexga Kato yTBbpXKAaBaHE Ha €MUTEHTAQ,
npegmetT Ha NpocCnekKTa.

3.2. 3aKOHOBO onpeaeneHun oauTopu

fognwHUTE KOHCoNNAMPaHU GUHAHCOBKM OTYETU Ha [pyKecTBoTO 33 2021 r. 1 2022 r.
n3roteeHn cbobpasHo MCC ca ogutmpaHu ot ManaHa MopoxKaHoBa - AUNNIOMUPAH eKcnepT
cyetoBoauTen ¢ gunaoma No 640, KaTo perucTpuvpaH OAMTOP YNEeH Ha MHCTUTYTa Ha
OVUNAOMUpPAHUTE eKcnepT cyeToBOAUTENM B bbarapus, c agpec: rp. Codusa, 1142, yn. ,npodod.
Hukona Muxainnos” Ne 6.

Mpes nepuoaa, obxBalLaL, UCTOpUYecKaTa pUHAHCOBA MHPOPMALMA, HAMA OAUTOPM,
KOWTO Aa ca NoJanu ocTaBKa MAM aa ca bunn oTcTpaHeHu. OguTopa e u3bupaH cnep,
npoBeXaaHe Ha NpeaBapuTeNHO NPoyYBaHe U U360op Ha Hali-gobpa odepTa.

3.3. Puckosu ¢paktopu

PruckoBuTe GpakTopun No Ta3m TOYKA Ca NOCOYEHU No-rope B To3u MNpocneKT B pa3gen 2
Puckosu dpaktopm.

3.4. Undopmauma 3a eMUTEHTA.

3.4.1. Uctopma n pasButme Ha eMUTEHTa

[pyKecTBoTO Npon3nunsa ot busL NpMBaTU3aLMOHEH GOHA, YYpeneH Ha yupeanTenHo
cbbpaHue, npoBedeHO Ha 26.09.1996 r. kKato ObeanHEH HauUMOHaNeH NpuBaTU3aALMOHEH
donpa “3nateH nes” ALl (OHM® “3nateH nes” AQ).

Mpe3 1999r. OHMN® “3nateH nes” A/l ce npeobpasyBa B UHBECTULIMOHHO APYXHKECTBO OT
3aTBOpPEH TUM, ¢ HaumeHosaHune WU “3naTten nes” AL,

Mpe3 tonn 1999 r., upes otaensHe ot U "3nateH nes" e obpasyBaHo “3nateH nes
XonguHr” ALl, a NHBECTULIMOHHOTO APYKECTBO € NpeobpasyBaHO B TaKOBA OT OTBOPEH TWM.
OTaenaHeTo e B pe3ynTaT Ha NpueTaTa CTpaTerns 3a ynpas/ieHMe Ha APYKeCcTBOTO, 3 MMEHHO
MafIkKuTe AanoBe Ha 6uMBWIMA NpuBaTU3aUMOHeH ¢oHA Aa ocTaHaT B WU/, a B xonauHra -
npeanpuATMATa, B KOUTO BUBLLIMAT POHA ABPMKMU ronemun naketu. MbpBOHAYANHO KanuUTanbT
Ha [lpy»KecTBoTO e B paamep Ha 1 296 392 neBa, pasnpeaeneH Ha 6 481 959 6posa 6e3HannYHK,
NMOMMEHHM aKUMM C HOMUHA/IHA CTOMHOCT 20 CTOTUHKM BCAIKA eAHa.

C peweHune Ne 2 Ha CI'C ot 07.11.2001r. 1 B pe3ynTaT Ha NPOMAHA Ha HOMWHAAHATa
CTOMHOCT Ha aKUMKUTe OT KanuTtana Ha “3nateH ne. Xonaunur” A cpeuwy 5 akuMM ¢ HOMUHANHA
ctoitHocT 0,20 nB. ce npuaobmea 1 akUMSA C HOMMHANHA CTOMHOCT 1 f1ieB, a KanuTanbT oT 1 296
392 neBa, ce pasnpegens Ha 1 296 392 6posa 6e3HaNMUYHN, MOUMEHHN aKUUM C HOMMHANHA
CTOMHOCT 1 nieB BCAKa eaHa.



C peweHune N2 6 Ha CIC ot 08.08.2005r. e BNMCAHO yBe/ANMYEHME HA KanuTana Ha
“3nateH nes XongauHr’ ALl cbec cobcTBEHU CcpeacTBa Ha ApyXKecTBOoTo oT 1 296 392 neBa Ha 6
481 960 neBa ype3 n3gaBaHeTo Ha HoBM 5 185 568 6poa 6e3HaNMYHM, NOMMEHHM aKLMK C
HOMWHANHa CTOMHOCT 1 neB BCAKA eAHa.

3.4.2. dupma 1 TbproBCKO HaumeHoBaHMe Ha EmuTteHTa

TbproBcKOTO HaumeHoBaHue (PrpmaTta) Ha EMuteHTa e ,,3naTeH neB XonguHr”, KoeTo
Ce M3NNCBA Ha NaTUHMUA No cnedHmAa HaunH: ZLATEN LEV HOLDING.

3.4.3. MAcCTO Ha perucTtpaumMsa Ha eMMUTEHTa, HeroBUAT pPerucTpauUoHeH
HoMmep U ngeHTUGUKaALMOHEH Kog Ha npaBHuA cybekT (UKNC).

MacTto Ha peructpauma Ha EmuteHTa e bbarapua. [lpyectBoTo e peructpmpano 8 TPPHOJTHL,
¢ EMK 130037429.

NaeHTUOMKALMOHHUAT Kog Ha npaBHuUA cybeKkT (MKIMC) e 894500ANUO96HV65PT57.

3.4.4. flata Ha y4ypeaaBaHe U NPOAB/IKUTENHOCT Ha CbLLECTBYBAHETO Ha
eMUTEeHTa

MbpBOHayanHo “3nateH nes XonauHr” ALl e BNMcaHO B TbProBCKUA peructbp npu Codpuinckm
rpagcku cba nog ¢. 4. 9220/1999 r u Pewenne Ne 4 Ha CIC, Tom 561, ctp. 126, napt. Ne 5158 u
obpasysaHo ypes otgenaHe ot N/ “3nateH nes” AL, per. no ¢.4. N2 12816/1996 r. no onuca Ha CIC.

[ py»KecTBOTO e yupeeHo 3a HeonpeaeneH CPokK.

3.4.5. Cepannwe, npasHa ¢popma, 3aKOHOAATE/ICTBO, aAPEC U KOHTAKTU

CepanuuieTto Ha EmuTeHTa e bbarapus, rp. Codusa, n.k. 1111, p-H CnaTtuHa, ya. MNoctoaHcteo N2
676, TenedoH: +359 2 965 45 21, NUHTepHeT cTpaHuMua: www.zlatenlev.com.

MHBecTUTOpUTE ClegBa Aa OTYMTaT, Ye nHdopMaumaTa Ha yebcaiTa Ha [pyKecTBOTO He e YacT
OT NPOCMEKTa, OCBEH aKO Tasu MHGOPMaLMA He e BKIYEHA U3PUYHO Ypes NpenpaTtka B NPoCneKTa.

MpasHata ¢dopma Ha EMMTEHTa e aKLUMOHEPHO APYMKEeCTBO. [py)KecTBOTO € yuypeneHo W
bYHKUMOHMPA CbrAacHO 3aKOHOA4ATENCTBOTO Ha Penybaunka Bbarapus.

3.4.6. UHPopmaumAa 33 eBeHTYa/IHUTE HEOTAABHALWHU CbOUTUA, NPOUTEKIU
32 eMUTeHTa M OT CbLIEeCTBEHO 3HauYeHMe 3a OueHABAaHeTO Ha
N/aTeXocnocobHocTTa my.

OcBeH eMUTMpPaHEeTo Ha eMucuATa obanraumm npes gekemspu 2023 r., 06eKT Ha HacToAWMSA
MpocnekT, HAMa ApYrM NPOU3TEKN NO OTHOLWEHME HA EMUTEHTA HEOTAABHALLHM CbOUTUA, KOUTO ca OT
CbLLLECTBEHO 3HAYEHME NPU OLEHKaTa Ha NaaTeXXocnocobHoCTTa my.

3.4.7. KpeauTHUTe PEUTUHIM Ha eMUTEHTa, onpeaeseHn No HEeroBo UCKaHe
MU C HEroBO CbTPYAHUYECTBO NMPU NPUCHKAAHETO UM.

EMUTEHTBT AN HEroBuTe ObArOBU LLEHHW KHMXA HAMAT NPUCHAEH KpeauTeH pemTMHI’.


http://www.zlatenlev.com/

3.4.8. UHdopmauyma 3a CbLLECTBEHUTE MPOMEHU B CTPYKTypaTa Ha 3aemaHe
Ha cpeAacTBa U PUHAHCUPAHE HA eMUTEHTA Cnef, KpaAa Ha nocnepHara
duHaHcoBa rogauHa.

Cnep Kpas Ha nocnegHata ¢uMHaHCOBa roAuHa, npukatoumna Ha 31.12.2022 r., He ca
M3BbPLIEHN CbLLECTBEHM NMPOMEHM B CTPYKTypaTa Ha 3aemaHe Ha cpeacTBa M GMHaHCMpaHe Ha
AenHocTTa Ha EmuTeHTa.

3.4.9. OnucaHMe Ha 04aKBAaHOTO GPUHAHCUpPAHE HAa AeMHOCTUTE HA eMUTEHTA.

»,3nateH nes xonanHr” Al duHaHcupa AeMHOCTTa cM Ype3 cobCTBEH M NPUBAEYEHUTE CPeacTBa
OT HacToAlaTa obauraymMoHHa emmncua. Kbm gatata Ha HacTOALLMS MPOCMNEKT HE Ce OYaKBa CblLLEeCTBEHA
NPOMsAHa B HauyMHa Ha PUHAHCUPaHE. Bb3MOXKHO €, Npy Bb3HMKBAHE Ha KayecTBeHM 3a noptdeiina Ha
[py»XecTBoTo MHBECTULMWN AN NPU HEOOXOAMMOCT OT PUHAHCMpPaAHE Ha AEeMNHOCTTA Ha AbLUEPHUTE My
Apy:KecTBa, B 6baelle pbKOBOACTBOTO Aa B3eMe pelleHMe 3a u3gaBaHe Ha HoBa 06sMrayMoHHa
eMNCUA NN Aa HanpaBuK YBeMYEHME Ha KanuTana cv JpyXKecTBOTOo, HO N1aHOBE M peLleHMe 3a TaKoBa
BCE OLLe He e B3eTO.

3.5. Mpernep Ha ctonaHcKaTa AeiHOCT.

3.5.1. OnucaHne Ha OCHOBHMU AENUHOCTHU

OCHOBHMA npeameT Ha [AeWHOCT Ha [APY)KeCTBOTO BKAWOYBA NpuaobuBaHe,
ynpaBneHne, oueHKa M nNpogarkba Ha yy4acTna B ObArapckM U YyXKAECTPaHHWU APYXKECTBa;
npuaobusaHe, ynpasaeHue n npogarkba Ha obanraymm; npuaobrsaHe, oueHKa u npoaaxba
Ha NMaTeHTW M OTCTbMBaHE Ha IMLLEH3UM 332 U3MON3BAHE HA NMAaTEHTU Ha APYKECTBA, B KOUTO
"3nateH nes xonauur" AL y4yacTBa; PMHAHCMpAHE HA ApYyrKecTBa, B KouTo "3nateH nes
xonguur" ALl y4acTBa; APYKECTBOTO MOXE A3 U3BbPLUBA M cOOCTBEHA TbProBCKa AENHOCT,
KOATO He e 3abpaHeHa OT 3aKOHa. PerncTpmpanuaT npeaMmeT Ha AeNHOCT Ha EmuTeHTa nsuano
CbOTBETCTBA Ha peasiHO M3BbPLIBAHATA OT HEro AEeMHOCT M Ha KOHUENUMATa 32 HeroBoTo
passuTHe.

JeriHoctTta Ha ,3nateH neB Xonguur” All, ApYyKecTBOTO MalKa, € CBbp3aHa C
KOpNopaTUBHO yNpaBieHne Ha NpeanpuATMATa OT NopTdeinna, MHBECTULMOHHO KpeanuTupaHe
N GMHaAHCMpPaHe Ha AblUEPHUTE APYXKECTBa, NPUBIMYAHE U YyNpaBAeHNe Ha Aeno3nuTH OT TAX.
M3BbpLuBaHe HA TbProBCKO NPEACTABUTENCTBO M WMPOK KPbr KOHCY/ITAHTCKU YCYTU CNPAMO
OblIEPHUTE APYXEecTBa — CYETOBOAHW, NPaBHWU, MapPKETUHTOBW, PEKNaMHW U  ApPYru.
JeliHocTtTa Ha ,3nateH neB XonauHr’ Al HAMA CE30HEH U/IN LIMKIMYEH XapaKTep, KOUTO A3
BN BbPXY PUTMMYHOCTTA Ha W3BLPLUBAHETO HA pPa3XoAMTe WM Ha MoJiyd4aBaHETO Ha
npuxoaute.

OcHoBHUTE ,D,GIZHOCTM, KOWTO Ce pa3BMBaT OT AbllepHUTe Apy*KecTBa OT [pynaTta ca B
TP OCHOBHW HaMpaBaeHWA: ynpasaeHne Ha HeaBunXxmmm UMMOTU, Npon3BoactBO Ha
€1eKTpoeHepPrna oT Bb306HOBAEMM MU3TOYHULKN U 3emeneNCKOo Npon3BoacTBo. OcHOBHUTE
ﬂ,eﬁHOCTM Ha BCAKO OT AblUepHUTE ApyrecTBa Ha EMUTeHTa ca KaKTo cneaBa:

,3NnaTteH nes TpenauHr” EOO/, ynpasneHne Ha HeABMXUMU UMOTHU

[blepHOTO APYMKECTBO € COOCTBEHMK Ha HEABUKMM UMOT, Haxoasaly ce B rp. Codus,
yn. ,MoctosHcTBO” 676. B nepnoga 2001-2002r. e M3BbPLIEHO MNPEYCTPOMCTBO, TaKa 4e
NMOCTPOMKATa Aa MOKe, Aa Ce Mo/3Ba 33 agMMHUCTPATUBHU (oduc) uenn. Kbm mMomeHTa
MMOTBT NpeAcTaBaaBa od1Cc-Crpaga C YHETUPU HAA3EMHM €TaXKa U CYTEPEHHO HUBO, NIOLLUTE,



B KOATO Ce OTAaBaT NoA Haem Ha TpeTu mua. JpyKecTBOTO e CO6CTBEHMK Ha %2 aeanHu 4acTm
OT napuena, B KOMTO ce Hamupa crpagarta.

»3nateH nes conap” EOO/], NnpoM3BOACTBO HA eneKTpoeHeprusa ot BEU

[eiHoctTa Ha ,3nateH nes Conap” EOO/ ce orpaHuyaBa A0 CTOMAHMCBAHETO Ha
CONapHa MHCTanauma n NPoOM3BOACTBOTO Ha eNIeKTPUYECKa eHeprusa, KoATO ce peaansmpa no
porosop ¢ ,,EBH Bbarapua EnektpocHabasasaHe” ALl. ConapHaTa MHCTanauma e u3rpageHa B
rp. MasapaxKuK, B Mmota Ha ,Hosanuc” AL n ce Hammpa BbBPXY YACT OT MOKPUBHOTO
NPOCTPAHCTBO.

NHcTanaumAata e usrpageHa npe3 2009-2010r., KaTo BKAKOYMTENHO € NpeanpueTo u
NpeycTPOMCTBO Ha CbLuecTByBaLL TpaHchopmaTop. 3aeTa e naow, oT okosno 1 500 KB.M., BbPXY
KOATO ca MOHTMpPaHu 1560 6poa moaynu.

3a u3KynyBaHeTO Ha enekTpoeHeprmnAta npe3 2010r. e ckntoveH gorosop ¢ ,EBH
Bbnarapua EnekTpocHabassaHe” A/[l. 3aN0KeHUAT CPOK B JoroBopa e 25 roguHwu.
MN3KynyBaHeTO Ha NpoM3BeAEeHaTa eNeKTPUYECKa eHeprua ce n3BbpLliBa Ha NnpedepeHunanHm
LeHu 3a CpoK oT 20 roanHM OT CKAKOYBaHe Ha A0roBopa.

»AHTpa MponbpTn”“ EOO/, ynpaBneHue Ha He4BUXKUMU UMOTU

Mpe3 2010r. apy»KeCcTBOTO e y4ypeaeHOo ype3 anopT Ha HeaBMMKMMU MMOTU, KOUTO
npeob/siafaBallo ce HamupaT B TepeHa Ha busLll 3aBo, 3a 3anameTaBalwm ycrpoiictea (33Y) ¢
agpec rp. Bennko TvpHoBO, ya. ,,CaH CredaHo” 32. OCHOBHUMAT npuxod, Kouto ,AHTpa
MponbpTn“ peanmsmpa npes roanHUTe, € oT Npogakbata Ha UMOTH, @ HE OT TAXHOTO OTAABaHe
noj Haem.

»HoBanuc” A[l, ynpaBneHue Ha HeABUXKUMU UMOTU

yHoBanuc” A[l npuTerkaBa HeABUXMM WMOT, HaxoAaAw, ce B rp. Masapaxuk. B
MMHAJ/IOTO MMOTBT € BN NpesiHa3HauYeH 3a NpeanpuAaTMe 3a NPou3BOACTBO Ha mebenun. Kbm
AHEeLHa gata ce 0TAaBa No4, Haem Ha TPeTU MU, KaTo OTAaAeHaTa No4 Haem nJoL, € OKo10
14 xun. KB.M.

»Arposutan”“ EOO[

[o Kpaa Ha 2023r., ,3nateH Jles XonguHr” All npute)KaBa acoUMMPaHO yyacTue B
,Arposutan® EOO/, pokonkoto nputexasa 40 % ot aanosete Ha [py*KecTBoTo. B Hayanoto
Ha 2024 r. ca npnaobuTn 1 ocTaHaAuTe AAN0BE, B pe3yNaTaT Ha KoeTo ,,3nateH Jles XonauHr”
A/l ctaBa egHO/IMYEH COBCTBEHUK Ha KanuTana Ha ,Arposutan” EOO/.

JerHoctTa Ha ,Arposutan” EOO/ ce orpaHuyaBa A0 CTONAHWUCBAHETO Ha J1030BU
HacaxkKAeHMA U peanusaumaTa Ha peKosTaTa Ha nasapa. JI030BUAT macuB, COOCTBEHOCT Ha
,Arposutan” OO0/, ce Hamupa B 3eMAULLETO Ha €. BuHorpaaeu, 06.. MasapaKuk. YncraTa,
3acageHa c¢ nose, naow, e 210 gekapa. CoptoBaTa CTpyKTypa e cnegHata: 171 pgekapa —
KabepHe, 14 nekapa—Mepno, 11 gekapa — LlLapaoHe u 14 aekapa — CoBUHbOH 61aH. MNoyBeHuU
aHanM3u, n3BbpLlIBaHM BbB PpaHumMa u bbarapma, npegnonarat oTMYEH Tepoap C roguleH
n06us B nopsagbka Ha 100 — 120 ToHa.

LpyKecTBOoTO NpuTexasa perncrtpauma KaTto N03apcKo ctonaHcteo oT 2013r n cbe
cepTuduKaT 3a 6MoIornyeH (opraHMYeH) Npon3BoAUTEN Ha Fpo3ae.

»Arposutan” OO/ nputexkaBa TbproBcka mapka AMOHWNC 3a KaTeropuaTa BMHaA U
CNUPTHWU HANWUTKK, peructpmpaHa npe3 2007r. 1 CbC CPOK Ha aencrteme go 11.04.2027r.



MpoayKumaTa ce peanmsmpa usuano 4ypes npogaxkba Ha Tpetn amua. Okono 80% ot
HeAa ce M3KynyBa OT BWHNPOMM, C KouTo ,Arposutan” OO wuma yCTaHOBEHM TpaiHu
B3aMMOOTHOLUEHMA, @ OCTAHANOTO Ce peasnsnpa Ha ceoboaHMA nasap.

B cnepBawarta Tabnvua e npeactaBeHa pa3buBKa Ha peanusnpaHuTe NpUXoam,
CBbP3aHU ¢ AeliHOCTMTe Ha [lpyKecTBaTa B [pynarta.

2023 r 2022r. 2021r.
M3TOYHMK Ha npuxogute Heogutnpauu OauTUpaHu OoautnpaHu

BAHHU AaHHM BAAHHU
MNpopgaxkb6a Ha HeABUKUMWN NMOTU 0 351 0
Haemun 648 605 536
MpenocTaBaAHN yCNYryM Ha HaemaTennTe 400 683 320
Mpoparkba Ha en. eHeprua 106 111 108
duHaHcKpaHus (en. eHeprus) 8 51 4
Opyrn 11 20 35
ObLO 1173 1821 1003

Kbm pgaTtata Ha mM3roreaHe Ha TO3M |_|pOCI'IeI-(T PBKOBOACTBOTO Ha ,ﬂ,py)-KeCTBOTO He
nAaHMWpa 3ano4BaHe Ha nNnpeasiaraHeTo Ha CbWeCTBEHU HOBU NPOAYKTU NN YCNYTN.

3.5.2. OcHoBaHMATaA 3a BCAKAKBU AeKnapauuun, HanpaseH oT eMUTeHTa BbB
BPDb3Ka C HeroBata KOHKypeHTHa no3nyusa.

KbM MOMeHTa Ha M3roTBAHe Ha HacToALWMA |_|pOCI'IeI-(T, EMUTEHTBT U Apyxecrtsa OT
Herosarta prna He Ca npaBuan n3AaBaeHMA 3a KOHKYpPEeHTHaTa C No3nuunA.

3.6. OpraHM3auyMOHHa CTPYKTYpa
MKkoHomMueckaTa rpyna Ha EMuTeHTa e cbCTaBeHa OT APYKECTBOTO MaiKa "3naTeH nes
xonauur" Al v HeroBUTE AbLUEPHU APYHKECTBA.

Kbm patata Ha M3roTesiHe Ha TO3M NPOCNeKT " 3nateH nes xonauHr" Al BKAo4YBa B
KOHCOIMAMPaHW BbB PUHAHCOBUTE CU OTYETU C/IeAHUTE APYHKECTBa:

Ne HaummeHoBaHue EUK Yuactme CobcrBeHMK Bupg,
Ha AbLLEPHOTO (Yuactue upes CBbp3aHOCT
npeanpuaTtue npeanpuaTtue)
"3narteH Jles 130037429 - Mpeanpuatne
Xonauur" Al Malika
1 ,HOBAIUC“AL 112004064 98.09%  "3naTteH Jles ObliepHoTo
Xonauur" AL OPYKecTBo
KOHCcONMAnpa
ce
2  ,31ATEH /IEB 200067549 100.00% "3nateH /leB ObluepHoTo
CONNIAP“ EOO/, Xonauur" A OPYKecTBO
KOHCcONMAnpa

ce



3  "3/1ATEH NIEB 130333271 100.00% "3naTeH fleB ObliepHoTo

TPENOMHI EOO/ Xonamur" Al [PYXecTBo
KOHCONMAMPa
ce

4  ,AHTPA 201353076 100.00% "3nateH fleB dbwepHoTo

NPOMBbPTU“ EOOL Xonamur" Al [PYXecTBo
KOHCONMAMPa
ce

5 »AFTPOBUTAN 131171064 100.00% "3nateH fleB dbwepHoTto

EOOA Xonanur" A APYKecTBo
KOHCONMAMpa
ce

Kbm gatata Ha Mpocnekta EMUTEHTBLT He e 3aBUCUM OT Apyr CyOeKT B paMKUTe Ha
rpynaTta, KbM KOATO NPUHAANEXKM.

3.7. Undopmauma 3a TeHaeHUunTe

3.7.1. 3HauuTeNHU TEHAEHLUMM OT Kpasa Ha nocneaHus GUHAHCOB OTYET [0
Aartarta Ha lNpocnekKkTa

Hama cbuwectBeHU HebnaronpuATHM NPOMEHW B MepcnekTuBMTe Ha EmuteHTa oOT
AaTaTa Ha nocneaHuAT nybnvkyBaH OAMTUMPAH KOHCOAMAMPAH GUHAHCOB OTYET KbM
31.12.2022 .

Hama 3HauuTenHa npomsaHa BbB PUHAHCOBOTO CbCTOSIHME U AeMHOCTTa Ha [pynaTa
cnepn 31.12.2023 r. oo gataTta Ha HacToAawmA MNMpocnekr.

CI'IEA KpaA Ha OT4eTHUA nepuos € eMnUTnpaHa HacTtoAlaTa O6I1VIFaLI,VIOHHa emMmucumsa,
KOATO € NQ1IaHUpPaHa OT MEHUAXMDBHTA, C ornea Ha KOeTo HAMa APaCTU4HKU NPOMEHU BbB
d)MHaHCOBOTO CbCTOAHME Ha APYyXKeCTBOTO U rpynarta.

3.7.2. NHPopmaumAa 3a BCAKAKBM W3BECTHU TEHAEHUWUU, HEeCUrypHoOCTH,
M3UCKBAHUA, aHFAXXUMEHTU WU CbOUTUA, KOUTO MOTraT Aa MMAT 3HAYUTEeNEH
edeKT BbpxXy nepcneKTusute Ha EmuteHTa 3a Tekyuwata puHaHcoBa rogmHa

Ha 07.12.2023 r. EMUTEHTBLT npusBaevye Npu YCAOBMATA Ha YaCTHO npegnaraHe
HacToAwaTta emucna obavraumm B pasmep Ha 30 mAH. nesa. NpuBneyeHUTe cpeacTea ca
M3N0N3BaHU 33 NpuaobuBaHe Ha HOBM APYXKECTBA, MPECTPYKTYPUPAHE Ha AANOBUTE y4acTUA
N 3a4b/IKEHMATA Ha EMUTEHTa, KaKTO 1 3a yBenMYaBaHe Ha GUHAHCOBUTE MYy aKTUBW.

Mpe3 2023r. npoabaKagallaTa BolHa B YKpailiHa, 3adopmsalLaTa ce HOBa B 61M3KUA
N3TOK U MHONALMATA NPOAbAKMXA A3 6bAAT OCHOBHM GaKTOPM 3a TeKyLLaTa MKOHOMMYECKA
roavHa. LLleHoBOTO MOCKbMBaHE Ha CTOKUTE WM yCayruTe MpoAb/Kasa Aa O6baaT BUCOKU U
OCHOBEH Npobsiem npes UeHTpasHUTe BaHKKU, BKAKOUYUTENHO M 3a 6barapckata MKOHOMMKA.
OCHOBHUTE NMXBEHM MPOLEHTM NPOAB/IXKABAT A Ca BUCOKM, A C TAX U CTPAxa OT CBUBAHE Ha
MKOHOMMYECKMA PBCT U AbnOOKA peuecus, KOATO OM ce oOTpasuna M Ha UANOCTHATA
MKOHOMMYECKa AeMHOCT B CTPaHaTa, @ OTTaM M Ha APYKEeCTBOTO eMUTEHT. 3abenAssaT ce u
npobnemu BbB PUHAHCOBUA 1 BAHKOB CEKTOP, KaTo 6AXa Hauue 1 Nbpeu GannTn Ha ronemum



6aHKu B EBpona u B CALLL. BbnpeKkn ToBa LeHTpaHUTe baHKepu Npoab/KaBaT Aa TBbPAAT, ye
HAMA CUCTEMEH PUCK.

PbKOBOACTBOTO Ha EmMWTEHTAa MMa CcTpaTerMyeckm nnaHoBe 3a pPaA3BUTMETO HA
[py’KecTBOTO-MaliKa Ype3 OCblLecTBABaHE Ha OCHOBHWMA NpeaMeT Ha AEMHOCT, @ MMEHHO:
CTPYKTYpMpaHe Ha WHBECTULMOHEH nopTdenn 4ypes npupgobmsaHe Ha MUHOPUTAPHU M
MaYKOPUTapPHU AANOBM y4yacTUa OT NYOAMYHM U HEenybNUYHW OPYXKEeCTBA M MOKYMKa Ha
bUHAHCOBM MHCTPYMEHTU. CTpeMeKbT Ha PbKOBOACTBOTO € MHBECTULMUTE Aa Ca B APYKECTBA,
KOWTO pa3BMBaT aKTMBHA AEeMHOCT B aTPAKTUBHM CEKTOPU HA MKOHOMMKATA M MMAT NOTeHUMaN
3a pa3BMTME Yype3 HapacTBaHe Ha MasapHuA gan. PopmupaHeTo Ha ,nopTdenn oT AAN0BM
y4yacTua npeaocTaBs Bb3MOXKHOCT Ha ,,31aTeH nes XongauHr” ALl na passue CTPYKTYpa, KOATO
CaMOCTOATENNHO A3 MOKPMBA 3a4b/IKEHUATA CU NO MOAyYeHUTe O0BAUraLMOHHU 3aemu, 6e3
HeobXoAMMOCT OT BbBHIWHO ¢UHaAHCUpaHe. [peleHKaTa Ha PbKOBOACTBOTO OTHOCHO
KOHKPETHOTO MHBECTULMOHHO HamepeHMe e CbobpaseHa C Na3apHUTE YCI0BUA U Bb3MOXKHUTE
MHBECTULMOHHM anTepHaTUBM. PeHTabUAHOCTTAa Ha NPOEKTUTE ce NJaHupa Aa Oocurypu
AOMBAHUTENIHA JIMKBUMAHOCT B [py)KecTBOTO-malKa, KoATO fna b6bae M3nos3BaHa 3a
Pa3BUTMETO Ha rpynata Ha EmuteHTa.

OcHOBHUTE CbOUTUA U pUCKoBe B BM3KaTa rogMHa 3a peannsnpaHuTe Ha Tesn Lean u
HaMepeHMA 332 MOMEHTa OCTaBaT MOBMLIABAHETO LieHaTa Ha NPMB/IEYEHUA pecypc, BUCOKaTa
MHGNALMA M LANOCTHATA HecTabMaHa MaKPOMKOHOMMYECKA Cpeaa, KaTo Ta3n BEPOATHOCT e
MOHMXaBa Map}KoBeTe Ha nevyanba M UANOCTHATA Bb3BPALLAEMOCT Ha MHBECTUUMMUTE Ha
EMUTEHTa 1 HErOBUTE AbLLEPHU APYKECTBA.

3.8. MporHo3a unu oueHKa Ha nevyanbara

EMUTEHTBLT He NpeaoCcTaBsA NPOrHO3M UM OLLEHKa 3a nevyanbaTa.

3.9. AGMUHUCTPATUBHMU, YNPABUTENIHU U HAA3OPHU OPraHU U BUCLL
PBbKOBOAEH CbCTaB

OpraHuTe Ha ynpasieHue ca: O6wo cbbpaHue Ha aKuMoHepuTe 1 M3bpaHus ot Hero CbeeT
Ha anpekTopuTe. O6WOTO CbbpaHMe Ha aKLMOHEPUTE BKIOYBA aKLUMOHEPUTE C NPaBo Ha
rnac. Te yyacTBaT IMYHO UK Ype3 YMbAHOMOLLEH NpeacTaBuTen. YucneHoctra Ha CbBeTa Ha
ANPEKTOPUTE € OT TPMMa YNEeHOBE, KaKTo c/lesBa:

3.9.1. YneHoBe Ha ynpaBUTENHUA OPraH

1. UsenuHa Kpacumuposa KupoBa — M3nbaHUTeneH aupekTop u 4vneH Ha CA,
cnyxkebeH agpec: rp. Codusa, yn. NoctoaHcTso Ne 676;
- 3aema anbrkHoctTa oT 01.12.2023r., a MaHAATHT M M3Tya 01.12.2028r.;
- MpuTerkaBa BUCLLIE MKOHOMMYECKO 0bpa3oBaHue, ¢ Hag 17 r. npodecmoHaneH
onuT B chepaTa Ha HebaHKOBUA GUHAHCOB CEKTOP;
- MHPOPMaLMA 3a YNPaBAEHCKM y4acTUA B APYrn APYrKecTBa:
Ynen Ha CO u npeactasnasau, ,3EHUT MHBECTMDBHT XONAUHI” A, EMK
121779787
Ynen Ha C/ v npeactasasasaly ,®OYKAN MOUHT MHBECTMBHTC” Al, EUK
121712048
YneH Ha CA Ha ,Hoeanuc” Afl, EMK 112004064.



- Hama gaHHM 33 n3BbPLUBAHA AEMHOCT U3BbH EMUTEHTa, KOATO € OT 3HaYyeHue 3a
EmurteHTa.

2. Topop AumutposB TogopoB — YneH Ha CU, cnykebeH agpec: rp. Codus, yn.
MoctoaHcTteo N2 676;
- 3aema gnbXHocTTa o1 01.12.2023 r., a3 MaHAATLT My M3Thya 01.12.2028 r.;
- MpuTekaBa BMCLE MKOHOMMYECKO obpasoBaHue, ¢ Hag 15 r. npodecmoHaneH
onuT B chepaTa Ha HebaHKOBMNA GUHAHCOB CEKTOP;
- tHPopMaUMA 3a YNPaBAEHCKM Y4aCcTMA B APYIM APYKECTBaA:
YneH Ha CA Ha ,3EHUT MHBECTMBHT XONOUHI“ AL, EVK 121779787
YneH Ha C/ Ha ,,POYKA MOUHT MHBECTMBHTC” AZl, EMK 121712048
YneH Ha CA Ha ,,HoBannc” AAl, EMK 112004064
YneH Ha CA Ha ,Bbarapcku ¢doHpg 3a B3emaHma“ AACUL, EMK 204909069
YneH Ha CA Ha ,,Bn Cn MHBecTmbHT Mpyn“ AL, EMK 831522132
Ynpasuten Ha ,3nateH nes Tpenguur” EOO/, EMK 130333271
MpokypwucT Ha YA ,,3naTeH nes Kanutan“ Afl, EMK 130401167.
- Hama gaHHM 33 U3BbPLIBAHA AENHOCT U3BbH EMUTEHTA, KOATO € OT 3HaYeHue 3a
EmuteHTa.

3. AneKkcaHabp Muxaiinos UeBaHoB —YneH Ha C/l, KONTO e He3aBMCUM YJIEH CbIIACHO
un. 116a%, an. 2 ot 3NMNUK, cnyxeben agpec: rp. Codus, yn. NMoctoanctso Ne 676;
- 3aema gnbKHocTTa 0T 01.12.2023 1., @ MaHAATLT My M3Thya 01.12.2028 r.;
- NpuTtexasa BUCLLIE MKOHOMKWYECKO 0b6pa3oBaHue, ¢ 40 r. npodecnoHaneH onuT B
chepaTa Ha 6GaHKOBMA CEKTOP;
- HAama gaHHM 3a n3BbpLUBaHA AENHOCT M3BbH EMUTEHTa, KOATO € OT 3HaYeHue 3a
EmuteHTa.

3.9.2. KOHONAMKTM HAa MHTEpEecU HAa aJMUHUCTPATUBHUTE, YNPABUTENHU U
HaA30pPHU OpraHun

Ha ,,3nateH nes XonauHr” ALl He ca N3BECTHWM NOTEHLMANHN KOHONMKTU Ha MHTEepecH
NN BB3HWKHAAW TakKMBA MO NOBOA M3MbJIHEHWE HA 334b/IKeHMATA Ha YyneHoseTe Ha C[ Ha
Lpy»XecTBOTO M TEXHUTE YAaCTHU UK APYTUN UHTEPECH.

3.10. MaxKoputapHu akuuoHepum

3.10.1. U3BecTHaA HA emUTeHTA MHPOpPMaLUA NO OTHOLWEHUE AA/IU € NPAKO
WM KOCBEHO NpUTEXKaBaH AU KOHTPOAUPAH U OT KOro, BbBeAeHUTe MepKu
3a NnpepoTBpaTABaHe Ha 3noynoTpebara c nofo06eH KoHTpon

Mo cmuncbna Ha § 1, 1. 14 o1 3MMUK, KOHTPOA € Hanuue, Korato e4Ho NnLE:

a) npuTexaBa, BK/OYMTENHO Ype3 AbLIEPHO APYKECTBO MAM MO CunaTa Ha
cnopasymeHue ¢ apyro nvue, Hag 50 Ha cto oT bpos Ha rnacoseTe B 06WWOTO cbbOpaHMe Ha
€4HO APYKECTBO UAW APYrO HOPUANYECKO NNLE; NN

6) MOXe Oa onpeaena NnpAako Uanm HenpAakKo nosevye OT NoJIoBMHATA OT Y/1EHOBETE Ha
ynpaBUTENHUA NN KOHTPOJTHUNA OPraH Ha eaHO IPUNAONYECKO nLe; Uan



B) MOXe MO ApYyr HauMH 43 YNpaKHABA peLlaBallo BAMAHWE BbPXY B3EMAHETO Ha
peleHMA BbB BPb3Ka C AEMHOCTTA HA OPUMANYECKO NnLe.

JLOKO/IKOTO e M3BeCTHO Ha EMUTEHTA, KbM AaTa Ha NPOCNEeKTa HAMA N1MLA, KOUTO NPAKO
WM HENPAKO Aa NpUTeXaBaT AOCTaTbyeH NPOUEHT OT KanuTana, 3a 43 YNPaXKHABAT KOHTPOA
Hag [pyKecTtBOTO NO cmucbia Ha § 1, 7. 14 ot JonbaHuTtenHute pasnopendbu Ha 3MMLK,
BKAKOYUTENHO M NO CMUCHAA Ha Y. 146, an. 1, T. 5 OT CbLMA 3aKOH.

EMUTEHTBT He e npeaBuaua CcneunanHu MepKW, KOUTO Ja Bb3NpenaAtcTsaTt
NOTEHUMANHM 310ynoTpebu C eBEHTya/IHO YMNpPaXKHABAH BbPXY HEro KOHTPOJ/, OCBEH
npeaBUAEHUTE MEPKKU, OMnpeseneHn B NpUAOKMMaTa HOpMaTuBHA ypeaba — TbproscKuA
3aKOoH M 3IMUK. Bcnykn akumoHepu Ha [py*KecTBOTO, yNparkKHABAT MpasaTta CU KaTo
aKUMOHepH, NpenocTaBeHn UM Cbr1acHO TbproBCKUA 3aKOH, YCTaBa U apyruTte nNpuaoXmnmm
HOPMaTUBHU aKTOBE.

HauunHuTe 3a OorpaHn4aBaHe Ha Bb3MOXKHa 3noyn0Tpe6a, 3a Aa He ce 3noyr|0Tpe6ﬂBa C
TO3M KOHTPOA Ca npeasnaeHn B chegHute pa3nope,c|,6v1:

- CobrnacHo, 4n.240a oT TbproBCKUA 3aKOH, aKUMOHepU, npuTerkasalmn noHe 10 Ha cTo
OT KanuTana Ha ApY*KeCcTBOTO MOraT Aa NpegABABaT UCK 3a TbPCEHE HA OTFOBOPHOCT OT
yneHoBe Ha YnpasutenHna W Haa3opHMA CbBETM 3a Bpeau, MPUYMHEHM HaA
OpYyXKecTBoTO.

- CovrnacHo un. 118, an. 2, 1. 3 ot 3MMNUK, nnua, nputexasawm 3aeaHoO UM NOOTAENHO
Hal-masKko 5 Ha cTo OT KanuTasna Ha Nyb6aAMYHO ApYy)KecTso, npu b6esgeincTene Ha
ynpasuUTeNHUTE My OPraHu, KOeTo 3acTpallaBa MHTepecuTe Ha APpYXKecTBOTO, MoraT Aa
MCKAT OT OKPDBXHMA CbA, CBUKBaHe HA 06WoO cbbpaHMe UM OBNACTABAHE HA TeXeH
npeacrasmTen Aa CBMKa o610 cbbpaHme no onpeaeneH oT TAX AHEBEH pea,.

- CvbrnacHo un.223, an. 2 ot TbproBCKMA 3aKOH, aKO B egHOMeceYeH CPOK OT UCKAHETO
no an. 1 Ha akuMOHepuTe, NpUTENKABALLM NOHE 5 HA CTO OT KanuTana, To He bbae
YyO0BNETBOPEHO MM aKo 06W,0TO cbbpaHme He 6bae NpoBeAeHO B 3-MeceyeH CPOK OT
3anBABAHE Ha MCKAHETO, OKPDBL)KHWUAT CbZ CBMKBA 06WO CbbpaHMe MAM oBNacTABA
aKLMOHepuUTe, NOMCKaNM CBUKBAHETO, UM TEXEH NpeaCcTaBUTEN Aa CBUKa CbbpaHueTo.

- CovrnacHo un. 223a. an. 1 oT TbproBCKMA 3aKOH, aKLMOHEPU, KOUTO NoBeYe OT Tpu
mecela npuTerasBaT akuuKM, NpeacTaBnABalLM MOHe 5 Ha CTO OT Kanutana Ha
APYKecTBOTO, MoraTt cnes, obABABaHE B TbProBCKUA PErucTbp MAM M3MpaliaHe Ha
NMoKaHaTa Aa BKAOYAT U APpYrY BbNPOCK B AHEBHMA pes Ha 06WwoTo cbbpaHume.

- OBnacTUTeNHUAT pexmm no 4ya. 114 - yn. 114a ot 3MMNUK ce npunara B KOHKpETHO
onpegeneHn oT NOCoYeHUTe pa3nopenbn Ha 3aKoHa CaydYau, NP KOUTO € Bb3MOMKHO
03 e Hannue HeobxoaAMMOCT OT NpeaBaPUTENHO OBIACTUTE/THO PELLEHME OT CTPaHa Ha
06WwoTo cbbpaHMe Ha aKUMOHEPUTE Ha APYKECTBOTO, PECNEKTUBHO OT yNpaBUTEIHUA
MY OpraH, 3a CK/NOYBaHETO Ha AaZleHa CAe/ika OT CTpaHa Ha Nyb6/IMYHOTO APYXKECTBO C
Uen 3awmta Ha MHTEepecuTe Ha WHBECTUPAnuTe B LLEHHM KHUMKA Ha nybAnYHOTO
OPYXEeCTBO.

- B onpegeneHun cnyyam T3 npeasukaa KeaanbumumpaHm MHO3UMHCTBA 3a NPUEMAHETO
Ha onpeaeneHn peweHus ot OCA (M3MeHeHMA U A0Nb/IHEHMA Ha YCTaBa, yBeMYaBaHe
Ha KanuTana u gp.) uamn cbrnacue Ha OCA npu CKNOYBAHETO HA HAKOW 0COBEeHU caenku
OT CTpaHa Ha ynpaBUTEIHMA OpraH (NPexBbpasHE UK NpeaoCcTaBsAHE MNOA3BAaHETO Ha
LSANOTO TbProBCKO NpeanpuaTMe u ap.)



3.10.2. U3BecTHMUTe Ha EMUTEHTa A40roBOPEHOCTU, YNETO AeiCTBUE MOXKE Ha
no-KbCHa garta Aa nopoau NPOMAHA B KOHTPO/1a BbpXy EmuUTteHTa.

Ha EmMuTeHTa He ca U3BECTHM A0OrOBOPEHOCTU, AEMNCTBMETO Ha KOUTO MOXKe Ha HAKOA
cnepBalla AaTta ga Aoseae 40 NPOMAHA Mo OTHOLIEeHMEe KOHTPOo/a Ha ,,31aTeH neB XonguHr
A/l B ropenocoyeHnsa CMUCHA.

3.11. ®nHaHcoBa MHPOpMaLMA 32 AaKTUBUTE U nacuBuTe, GUHAHCOBOTO
CbCTOAHME, Neyanbure n 3arybute Ha EMuteHTa

3.11.1. Uctopuuecka puHaHcoBa MHPopmauma U GUHAHCOBU OTUHETH

OanTMpaHuTe rOAMIWIHM KOHCOAMAMPAHM GUHAHCOBM OTYETU Ha [pyXKecTBOTO
(cbabpKawm otyeT 3a GUHAHCOBOTO CbCTOSHWE, OTYET 3a BceobxBaTHMA A0X0A4, OTYET 3a
NapuyHMTE NOTOLUM, OTYET 33 NPOMEHUTE B COBCTBEHMA KanuTan M NPUIOXKEHMUA), 3aeHO C
OOVTOPCKUTE OOKNAAM M OTYETMTE 3a ynpaBneHue 3a ¢uHaHcoBuTe 2021 r. n 2022 r. ca
OMOBECTEHM MO HAANEXHUA pen U ca AOCTbMHM HA WMHTEpPHeT-CTpaHuuata Ha KOH
(www.fsc.bg), Ha cTpaHuuyata Ha ,BPB” AL (www.bse-sofia.bg), KakTo U Ha WHTepHeT-
CTpaHuMuata Ha Emutenta (http://www.zlatenlev.com). MeXANMHHOTO KOHCOAMAMPAHO
yBegomMmneHme 3a PUHaHCOBOTO CbCTOAHME Ha [Jpy*KeCcTBOTO 33 YETBBPTO TpMMeceume Ha 2023
r. CbWw,o e onoBecTeHo. PUHAHCOBUTE OTYETU Ha “3nateH nes XonguHr” ALl ca CbCTaBEHU B
cboTBeTcTBME C MexKayHapoaHUTE CTaHAapTH 3a dUHaHCcoBo otuntaHe (MCPO), paspaboTeHun
n nybankyBaHu ot CbBeTa No MexayHapoaHu cdeToBoaHM ctaHaapT (CMCC) u npuetw.

KOHCO/IMANPAH OTYET 3A PUHAHCOBOTO CbCTOAHUE

AKTUBU 31.12.2023 r. 31.12.2022r. 31.12.2021r.

HeoauTUpaH oAuUTUPaH oaUTUpaH

XWUAN. NB. XUn. ne.. XWUA. NB.
HeTeKyLuy aKTUBMK
MMOTN MaLLIMHK CbOPBKEHUA 2 609 2670 2873
MHBECTULMOHHN MMOTH 1498 1549 1601
MHBeECTULMKM B acOUMMPAHM NpeanpUATUA 479 479 479
®drHaAHCOBM aKTMBM NO CNpaBeainBa CTOMHOCT 50 59 34
MonoxutenHa penytauua 134 134 109
HeTeKywm aKktueu obw,o 4770 4 891 5096
TekyLin akTnemn
KpaTKoCpoYHU PUHAHCOBM aKTMBMU 31 329 1 1
TEeKyLM B3eMaHuA 4 406 89 75
MaTtepunanHum 3anacum 1 2 1
MpegnnaTteHun pasxoam 2 4 2
Mapu 1 NapuyHN eKBUBaNEHTH 860 2811 2525
TeKywm aKTMBM 0610 36 598 2907 2604
ObLLO AKTUBU 41 368 7 798 7 700
CobCcTBEH KanuTan u nacusm
CobcTBEH KanuTan

6 393 6393 6 393

AKUMOHepeH Kanutan


http://www.fsc.bg/
http://www.bse-sofia.bg/
http://www.zlatenlev.com/

Pesepsu 0 0 0

HaTtpynaHa nevyan6a 1109 446 739
Tekywa nevyanba/3aryba 365 623 -342
CobcTBEH KanuTan, NpMHaaneally Ha akuuoHepurte 7 867 7 462 6790
Ha rpynara

HekoHTpoaupalyo yyactue 110 -86 -88
06wwo cobcTBEH KanuTan 7977 7 376 6 702
Macusu

HeTekywin nacusu

[ObArocpoyHm 3aabmKeHNsa KbM GUHAHCOBU 29179 4 19
MHCTUTYLLUK

[pyrv 4bArocpoyHn 3a4b/KeHUs 0 52 58
OTCcpoyeHn gaHbum 66 68 71
HeTteKywm nacueu obw,o 29 245 124 148
TekyLin nacusm

[aHbyHW 3a4b/KeHNA 55 19 12
TeKylLa 4acT Ha AbArOCPOYHUTE GUHAHCOBM 4 15 15
334 b/KeHUA

TbproBCKU U ApYrn 3a4bKeHnA 3960 220 786
3a4b/XKEHNA KbM NepcoHana 21 21 16
3a4bAKEeHUA KbM CBbP3aHU Anua - 17 10
3a4bAXKEeHUA 33 COLMANHU OCUTYPOBKM 7 6 4
Opyrv 3aabnxkeHunn 50 - 7
Mpuxogu 3a 6vAEWM Nnepuoan 49 - -
TeKywm nacusm obw,0 4146 298 850
06wo0 nacusm 33391 422 998
0610 cobcTBEH KanuTana U nacusu 41 368 7 798 7 700

He ce HabnloaaBa 3HauMMa NpomsiHa B 6a1aHCOBOTO YMC0 Ha akTMBUTE npes nepmoaa 2021
r.— 2022 r. B To3m nepuog CTpyKTypaTa Ha aKTMBUTE e pasnpenesieHa OCHOBHO B HETEKYLUM
aKTUBM, KOMTO 3aemaT 0Kon0 60-65% OT 06LLMA MHBECTULMOHEH NOPTHENN, KOUTO B CbLLMHATA
Cu npeacTasaasat npegMmHo JMA n MHBECTULMOHHU MMOTU. TeKylinTe akTMBmM B nepmoga
2021 r.—2022 r. ca cbCpenoToO4YEHM OCHOBHO B Mapu M NAapUYHN eKBUBANEHTU. B pe3ynTaT Ha
eMUTUpPaHnNs obauraumoHeH 3aem B Kpas Ha 2023 r., aktmBuTe Ha [lpy*KeCcTBOTO HapacTBaT C
0K0/10 430% KbMm Kpaa Ha nepmoaa. Kbem 31.12.2023r. aensbT Ha HeTeKywuTe aktuem e 11,5%.

B nepuoga 2021 r. — 2022 r. B KanuTasioBaTa CTPYKTypa ce Habato4aBa 3HaUMTENEH NPeBeC Ha
cobctBeHuA pecypc. CobcTBeHMA KanuTan 3aema okono 90-95% oT obwmte M3TOYHUUM Ha
duHaHcupaHe. Mpe3 2022r. ce HabnwogaBa pbeT B cobcTBeHMs KanuTtan ot 10%, koeTo ce
obacHaABa c oTyeTeHaTa nevyanba 3a roanHata. Kom 31.12.2023r. 1 B pe3ynTaT Ha eMUTUPAHUA
obaurayMoHeH 3aem, 3aeMHMAT KanuTan 3aema NpeBec B KanuTasoBaTa CTPYKTypa Ha
EmnteHTa, KaTo AenbT Ha cobCcTBEHMA KanuTan cnaga 4o 19,28%.

3a4b/IKEeHUATA Ha APYKECTBOTO OTYMTAT TeEMMN Ha NOHMKeHue npes nepmoga 2021 r. — 2022
r., Kato kbm 31.12.2022 r. HamanaAeaT ¢ 58% cnpamo cbwma nepunog Ha 2021 r. B pesynTtaTt Ha
eMUTUpPaHNS 061MrauMOHEH 3aem 0O MTE 3a4b/IXKEHMA HA APYHKECTBOTO Ce NoKaysaT ¢ 7 812
%, AOCTUranmKmn abcontoTHa cToHOoCT Kbm 31.12.2023r o1 33 391 xun. nB..



KOHCO/IMANPAH OTHET 3A NMEYANIBATA U/IN 3ATYBATA U APYTNA BCEOBXBATEH

Aoxopa
31.12.2023r.  31.12.2022r. 31.12.2021r.
Heog4uTupaH OoAUTUPAH oAUTUPAH
XWUn. ne. XWUN. nB. XWUn. ne.

HeTHu npuxoau oT Nnpogaxéum, B T.u. 1165 1973 999
Mpoaykuma 106 111 108
Ctoku 0 0
Yenyru 1048 1282 856
Opyru 11 580 35
06wwo pa3xoam 3a AelHOCTTa, B T.u. 1458 1741 1308
Pa3xoau 3a matepuanu 306 620 273
Pa3xoau 3a BbHLWHW yCAyru 349 336 271
Pasxoau 3a amopTtnsaymm 128 131 140
Pasxoau 3a Bb3HarpaxkaeHma 532 523 502
Pasxoam 3a ocurypoBKku 82 82 74
Apyru 61 49 48
Mpuxogu or pUHAHCUPAHUA 8 51 4
®dUHAHCOBU pa3Xxo4u B T.u. 153 5 30
Pasxogu 3a nnxsu 38 5 0
OTpuuaTenHu pasimkm ot onepaumm ¢ GuHaHCcoBM
aKTUBU N UHCTPYMEHTH 0 0 25
Opyrn drMHaHCcOBM pa3xoam 115 0 5
®dHUHAHCOBM NPUXOLMU B T.U. 715 360 0
Mpuxoan oT IMxXBu 11
MoNoXKMTENHWU Pa3IMKM OT onepaumm ¢ PUHaHCOBM
AKTMBU N UHCTPYMEHTHU 365 351
MonoXnTeNHM NPEOLEHKM OT BaslyTHU KypcoBe 0 9
Apyru 339
U3BbHpeaHU npuxoam 135
06wo npuxogu 2023 2384 1003
0O6Lwo pasxoau 1611 1746 1338
MNeuan6a npegu aaHbUM 412 638 (335)
Pa3xoau 3a gaHbuUM 47 15 6
Neuanba cnep obnaraHe c gaHbLM B T.u. 365 625 (341)
3a Ma/IUMHCTBEHO y4acTme 3 2 1
HeTtHa neuyan6a 3a nepuoga 362 623 (342)

3a nepuogp, ot 31.12.2021 r. go 31.12.2022 r. ce 3abenAsBa 3Ha4yUTENIeH PbCT B 0b6LIUTE
npmuxoam ¢ 137.68%, KOETO Cce Ab/IKM Ha PBCT B NPUXOAUTE OT OCHOBHA AENHOCT, NpeaAuMHO
B chepaTta Ha ycayrute u Apyrute onepaTtmBHU npuxoaun. 3a nepuoga ot 31.12.2022r. —
31.12.2023r., 06WMTE NPMUXOAMN HaMaNABaT C 0Ko0 41 %, OCHOBHO Nopaam cnaj B npuxoauTe
OT AeNHOCTTa U U3BBHPEAHUTE NPUXoau.



Ha To31 ¢poH 3a nepmoga 2022r.-2021r. pa3xogHaTa 4acT HapacTBa B N0-MankKa creneH ¢ 30.4%
KaToO pbCTa MM e NPeaMMHO 3a CMETKA Ha pasxogute 3a matepuanun. Kbm Kpaa Ha 2023r.
cnpamo Kpasa Ha 2022r. pa3xogute HamanaeaTt ¢ 16.25%, KOeTo ce Ab/XKM B OCHOBHA CTerneH
Ha CBUTUTE PAa3HOCKM 33 MaTepmanu.

Mpe3 2022r. ApyKecTBOTO OTYMTA Nevanba cnpsamo 3aryba 3a 2021r. KOETO ce AbXKM Ha pbCTa
KaKTO B HETHUTE NPUX0oA4M OT NpoaaKbu, Taka u BbB puHaHcoBMTe Npuxoan. Kom 31.12.2023r.
APYXKECTBOTO CbLO OTYMTA MNONOKUTENeH GUHAHCOB pe3ynTaT AbJKall, ce OCHOBHO Ha
peanusmpaHuTe GMHAHCOBU NPUXOAMW.

KOHCONMAWUPAH OTYET 3A NAPUYHUTE NOTOLU
31.12.2023r. 31.12.2022r. 31.12.2021r.

Heoa4uTupaH oANTUPAH oAnTUPaH
XWUn. ne. XWUAN. NB. XWUA. NB.
lMapu4yHu nomoyu om onepamusHa deliHocm
MocTbnneHuA no 3aemu, NpesoCTaBEHU Ha ApPYrU = = =
npepnpuaTus
3aemu, npenoCcTaBeHU HA APYru NpeanpuaTuN - (364) (556)
MocTbnieHnA No KPAaTKOCPOUHU 3aeMu
- 28 661 27714
MnateHn 6aHKOBYM TaKCU U INXBU NO - (1)
KPaTKOCPOUYHU 3aemu
MocTbnneHus ot npoAaax6a Ha GUHAHCOBU
MHCTPYMEHTHU B} ; B,
MnawaHua 3a npuaobusaHe Ha GUHAHCOBU - - -
MHCTPYMEHTHU
MonyyeHn nuxsm - (1)
MocTbnaeHuA oT KANEHTU 1371 1448 1154
MnawaHuA Ha focTaBuUMLMU (750) (872) (625)
MapuyHu noToumn, CBbP3aHU C Bb3HarpaXkgeHus (607) (602) (589)
MnawaHua nam Bb3CTaHOBABAHUA Ha AaHbLM
(40) (69) (75)
Opyru napuyHu noToumM oT onepaTMBHa AeiHOCT (210) (72) (88)
HeTHM napnyHM NOTOUM OT ONepaTUBHA AEMNHOCT (236) (168) (224)
lNapu4yHu nomoyu om UH8eCMUYUOHHA deliHocm
MocTbnneHus ot npogaxK6a Ha AbArOTPaANHU 400 475 -

MaTepuaZiHu akTusu

MoKynKa Ha MHBeCTULUKU (20 120) - -



[pyr1 napmMuyHn noToLM OT UHBECTULLMOHHA - - -
AenHocT
MpuaobusaHe Ha AbLLEPHO APYIKECTBO = - -

HeTeH NOTOK OT UHBECTULMOHHA AENHOCT (19 720) 475 0

MapuyHu nomoyu om ¢puHaHcoea deliHocm

MocTbnAeHna OT eMUTUPaAHE Ha LLEHHU KHUXKa 30000

MnateHu 3a4b/KEHNA NO IM3UHTOBU AOTOBOPU (16) (16) (15)
MsnnateHun AMBMAEHTU - (3) (81)
MnaTteHn NMXBU TaKCU KOMUCUOHHM MO 33€MHU C (1) (2) -

UHBECTULMNOHHO NpeaHa3Ha4YyeHue

Apyrv nnawaHua ot puHaHcoBa AeUHOCT (11 980) (1) (1)
HeTeH napuyeH NOTOK OT pUHAHCOBA AeiMHOCT 18 005 (21) (97)
HeTHa npomsaHa B napy M NapUyYHN EKBUBANEHTU (1951) 286 (321)
MapuuHuK cpeacTBa B HAYaNOTO Ha Nepuoaa 2811 2525 2846
MapuuHu cpeacTBa B Kpas Ha nepuoga 860 2811 2525

Mpe3 nepunoga 2021r.-2022r. HeTHWA NapuYeH NOTOK HapacTBa ¢ 11% KoeTo ce Ab/IXKM Ha pPbCT
B MOCTbMN/EHMATA OT MHBECTULMOHHA AeHOCT Ypes npogarkba Ha JMA. 3a nepnoaa HeTHUA
napuyeH NOTOK OT onepaTMBHA AEMHOCT € OTHOCUTENIHO MAEHTUYEH M OTPULLATENEH U 33 ABETE
dunHaHcoBM rognHun. MapuyHUTe cpeacTBa B Kpaa Ha Nnepmoaa Bb3n3at Ha 2 811 xun. ns.

Kbm 31.12.2023r. HETHUAT NapMyeH NOTOK OT onepaTMBHaA AENHOCT e OTPULATENEH B pasmep
Ha 236 xun. nB. B pe3ynTtat Ha eMUTUpPaHUA obnraumoHeH 3aem B paamep Ha 30 000 xumn. nB.
HETHMA NapuyeH NOTOK OT GMHAHCOBA AEMHOCT € NONOXKUTENIEH, KAaTo C/ief, HanpaBeHW apyru
nnawaHma no pMHaHcoBaTa AENHOCT B pa3mep Ha 11 980 xun. niB., e B pa3amep Ha 18 005 xun.
BbB Bpb3Ka HanpaBeHW MHBECTULMN HETHUA NAPUYEH MOTOK OT MHBECTULMOHHA AEMHOCT €
oTpuuaTeneH n B pasamep Ha 19 720 xun. n..

3.11.2. OauTnpaHa uctopuyecka roguiHa puHaHcoBa MHpopmauusa

3.11.2.1. U3aBneHme, rnacawo, Ye uctopuyeckata puHaHcosa nHpopmauusa
€ oAUTUpaHa

foAnLIHUTE KOHCONMAMPAHM PUHAHCOBM OTYeTU Ha ,3naTeH JleB Xonamur” A/l 3a
2021r. n 2022 r. ca oautmpaHu. OAUTOPCKUTE AOKAAAN OT PErnucTtpmpaHua oauTop ca
NPUIIOXKEHU KbM Te3n oT4eTU. B oaMTOPCKUTE AOKAAAM He Ce CbAbprKa KBannduumpaHo
MHeHMe.



FoANWHNAT KOHCcONMAUpPaH GMHAHCOB OTYET Ha ,,3n1aTeH feB Xonaunur” ALl 3a 2021r.
n 2022 r. e 3aBepeH 1 oantmpaH ot UanaHa Pawkosa NoporkaHoBa - AUNJAOMUPAH eKcnepT
cyetoBoauTen ¢ gunaoma Ne 0640, KaTo perncTtpupaH o4MTOP YNEH HA MHCTUTYTA Ha
OVUNNOMUPAHUTE eKCNepT cHeToBOAUTENM B bbarapusa, ¢ agpec 3a KOpecnoHAeHUMA: rp.
Codwus, yn. ,,Mpod. HMKona Muxannos” Ne 6.

3.11.2.2. UuguKkauma 3a gpyra nHpopmauua B lMpocnekTta, KOATO e buna
oAUTUPaHa oT oguTopuTte

Hama gpyra uHpopmaumsa B MNpocnekTta, KoATo e 6una oguTUpaHa oT oguTopUTe.

3.11.2.3. ®PuHaHcoBute paHHU B [lpocnekra, KOUTO He ca B3eTU OT
oguTUpaHuTe GUHaAHCOBU OTYETU HAa EMUTEHTA M TEXHUAT USTOUHUK

B MpocneKkra ca u3non3BaHM GUHAHCOBWM AAHHW, U3BMEYEHW U OT MEKAUHHUAT
KoHconnanpaH ¢pmnHaHcos oTyeT Kbm 31.12.2023 r., KOUTO He € OANTUPAH.

3.11.3. NMpaBHU U apbUTpa*KHM NPOM3BOACTBA

3a nocnepgHuTe 12 meceua npeau AataTa Ha CbCTaBAHE Ha HacToAwmA MpocnekT,
EMUTEHTBLT He e 61N CTpaHa NO AbPKABHM, NPABHM UK apPOUTPAXKHM NPOMU3BOACTBA (KAKTO U
BMCALM TaKMBa), KOMTO MOraT 43 WMMAT CbLLECTBEHO BAUAHWE 33 [py)KecTBOTO W/uau
$UHAHCOBOTO CbCTOAHME MU PeHTAabUNHOCT Ha pynaTa Ha EmuTeHTa.

EMUTEHTBT He e 0CBeAOMEH 33 OMACHOCT OT Bb3HWKBAHE HA AbP*KaBHU, MPaBHU NN
apbuTpaxkHM NPon3BOACTBA, KOMTO MOraT Aa MMAT CbLLLECTBEHO BAUAHME 3a [pyKecTBOTO
n/Mnn GUHaAHCOBOTO CLCTOAHUE UM peHTabunHocCT Ha MpynaTa.

3.11.4. 3HauuTe/IHA NPOMAHA BbB PMHAHCOBATA UM TbProBCKa NO3ULMA Ha
EmurteHTa

Hama cbecTBeHa NpomsAHa BbB PUHAHCOBOTO M TbProBCKO CbCTOAHME Ha [pynaTa Ha
EmMMTEHTa, HacTbNKWAA cef AaTaTa Ha Nyb6nKyBaHe Ha NocneaHUA MeXAMHEH KOHCONMANPAH
dunHaHcoB oTtyeT Kbm 31.12.2023 r. Cnes Kpas Ha OTYETHUA Nepuos e eMUTUpPaHa HacToALLaTa
06/1MrauMOHHA eMUCKA, KOATO € MJIaHMPaHa OT MEHUAMKMDBHTA, C Ornes Ha KoeTo HAMa
3HauUTe/IHa NPOMEHM BbB (MHAHCOBATA WAM TbPrOBCKOTO CbCTOAHME HA APYXKECTBOTO WU
pynaTta Ha EmuTeHTa.

3.12. AONBAHUTENHA UHOPOPMALMNA

3.12.1. AKUMOHepeH Kanutan

AKLMOHEPHUAT Kanutan Ha [pyKecTBOTO € U3LANO0 3ansaTeH U ce cbectom ot 6 481 960
6p. 0BMKHOBEHM aKLMM C HOMMHA/IHA CTOMHOCT B pasmep Ha 1 n1B. 3a akumA. BcukmM akumu ca
C NPaBO Ha NONy4YaBaHe Ha AMBUAEHT U IMKBUAALMOHEH AAN U NPeACTaBNABaT eAuH rnac ot
0O6woT0 cbbpaHuMe Ha akUuMoHepuTe Ha [py*KecTBoTO. ,,3n1aTeH neB Xonamnur” ALl He usgaeano

APYr BUA, aKLUWN.

3.12.2. YupeauTteneH akT 1 ycras

AKTyanHusT yctas Ha ,3nateH nes XonauHr” Al e BnvcaH B TbproBCKUA PEFNCTBP KbM
AreHumATa NoO BAKUCBaHUATA C HOMep Ha BnnceaHe Ne 20231201163500 ot 01.12.2023 r.

MNpeameTbT Ha AelHOCT MoxKe Aa 6bae HamepeH B Yn. 4 oT YcTaBa Ha ,31aTeH feB
Xonauur” AL,



EMUTEHTBLT He e 3aaBun KOHKpPEeTHW uenn Ha CBOATa AEVIHOCT B YCTaBa CU.

3.13. [loroBOpM OT CHLLLLECTBEHO 3HaYeHue

Kbm pataTta Ha CbCTaBAHEe Ha I'IpocneKTa HAMa CKNKOYeHU A0roBopun OT CbleCTBEHO
3Ha4YeHune (KOMTO He Ca B PAMKUTE Ha obuyaiiHaTa Ael;'lHOCT), KOUTO MOraT ga nopoAaAT npaso
nan 3agv/ixKeHne, Koeto € CbleCTBEHO 3a cnocobHocTTa Ha EmuteHTa M/MI'IM YyneH Ha
I'pynaTa Aa nocpewHe 3a4b/1XKEeHNATa CU KbM MPUTEXKATENINTE HA EMUTUPAHUTE LLEHHU
KHWXa.

3.14. HannyHu AOKYMEHTHU

Mo Bpeme Ha nepmnoaa Ha BaMAHOCT Ha HAaCToOAWMNA AOKYMEHT, MOCOYEHUTE NO-40NY
AOKYMEHTU MOorat aa 6'b,D,aT pa3rnenaHn, KakTto cnegsa:

YcTtaB Ha ,3nateH JleB Xonauur” AL — B JpyXecTBOTO Ha puU3NYecKn Hocuten /Ha
nocoyeHuTe B JJokymeHTa agpec u tenedoH/;

e Ha eneKkTtpoHHaTa CTpPaHMLA Ha APYKECTBOTO: http://www.zlatenlev.com
e [lo nmapTmaata Ha APY*KeCcTBOTO B TbproBCKMA perncrobp npu AreHumAata no
BNuceaHuaTa: https://portal.registryagency.bg/

[oknag Ha HesaBucMMMA oauTop — B JlpyXKecTBoTo Ha ¢u3Myecknm Hocuten /Ha
nocoyeHuTe B JoKymeHTa agpec u tenedoH/;

e B KOH Ha enekTpoHHaTa cTpaHuua www.fsc.bg;

e B b®b Ha enekTpoHHaTa cTpaHuLa www.bse-sofia.bg ;

e Ha enekTpoHHaTa CTpaHMLLA Ha APYKeCTBOTO: http://www.zlatenlev.com

e [lo naptMgata Ha APY)KECTBOTO B TbproBCKMA pPernctop npu AreHumsata no
BnucBaHuaTa: https://portal.registryagency.bg/

fOAMWHM  KOHCONMAMPAHU OAUTUPAHM U MEXAUHEH KOHCONMAMPaH HeoaAuTUpaH
dMHAHCOB OTYeT Ha ,,3naTeH nes XonguHr” Al — B [py*KecTBoTo Ha pU3nYeckn HocuTen (Ha
nocoyeHute B JlJokymeHTa agpec (rp. Codus, yn. “NMocroaHcreo” Ne 576) u tenedoH),

e B KDH Ha enekTpoHHaTa cTpaHuua www.fsc.bg;

e B bB®Db Ha eneKkTpoHHaTa cTpaHMua www.bse-sofia.bg ;

e Ha enekTpoHHaTa CTpaHMLLA Ha APYKeCTBOTO: http://www.zlatenlev.com

e [lo napTvaaTa Ha APY*KeCTBOTO B TbproBCKMA perncTbp npu AreHunaTa no
BnucBaHuaTa: https://portal.registryagency.bg/

MpocneKT - B [lpy>KecTBOTO Ha GPU3NYECKM HOoCcMTeN /Ha nocodyeHuTe B JJOKyMeHTa afpec u
TenedoH/;

e cnep eBeHTyaNHOTO og0bpeHMe Ha MpocneKkTa - B KOH Ha eneKTpoHHaTa CTpaHMUa

www.fsc.bg;
e B b®Db Ha enekTpoHHaTa cTpaHuLa www.bse-sofia.bg

MNpe3s nepuoga Ha BanAMAHOCT Ha [lpocneKkta CbwmaTt, [JoroBopbT 3a U3MNbAHEHME Ha
dyHKumATa ,JoBepeHUK Ha obauraumoHepute” M 3acTpaxoBaTesiHaTa No/sMuUa, 3aedHO C
BCMYKM MNPUIONKEHNA KbM Hef, LLLe ca AOCTbMNHM Ha MHTEPHET CTPaHUL,ATA HA MHBECTULLMOHHMA
nocpeaHuk ,,ABC PUHAHC” ALl: www.abc-finance.eu KakTo 1 Ha cnegHua agpec Ha UM: rp.
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Codusa, 6yn. ,Togop AnekcaHgpos” 117, Ha WMHTEPHET CTPaHMLATa Ha cneuuanmMsmpaHara
dUHAHCOBA Means, KOATO eMUTEHTDLT We nons3sa: www.infostok.bg, KakTo M Ha MHTepHeT
CTpaHMuaTa Ha emuTeHTa: www.zlatenlev.com. [JoroBopbT 3a U3NbJAHEHME HA PyHKUMATA
»[lOBEPEHUK Ha 0bAUraumMoHepuTe” N BCUYKU NPUNOKEHUA KbM HEro, We ca AOCTbMHU Ha
WHTEPHET CcTpaHuuaTa Ha A[OoBepeHWMKa Ha obauraumoHepute UM ,,ABC ®UHAHC” AA:
www.abc-finance.eu, Ha agpeca Ha gosepeHuka: rp. Copusa, 6yn. ,Toaop AnekcaHgpos” 117.

4. WHOOPMALMA NO MPUNOMEHUE 14 OT [AENETUPAH
PEF/TAMEHT (EC) 2019/980 (AOKYMEHT 3A BTOPUYHU EMUCUU HA
HEAANOBU LLEHHWU KHUXKA)

4.1. CowecTtBeHa UHPopmauums

4.1.1 WUHTepecMu Ha (PU3MYECKN UM HOPUAUMYECKU NMua, ydyacTBallM B
emucuata/ npegnaraHeto

[IOKONKOTO € M3BEeCTHO Ha eMWTEeHTa He CblIecTByBaT WMHTepecuM W/UAu ydactus,
BKNOUYUTENHO KOHONMKTHU TaKMBa, KOMTO [1a Ca CblLULeCTBEHU 3a emucuaATa/npeanaraHeTo.

4.1.2 O60CcHOBKA Ha NpeasIaraHeTo U U3N0/1I3BAaHETO Ha NOCTbN/EHUATA

KopnopatuBHute obauraumm Ha “3nateH nes xonguHr” ALl 6axa npeanoXeHu 3a
NbpBOHAYanHa npoaaxkba Ha onpeaeneHn UHBECTUTOPU — He nosede oT 149 nuua, npu
yCcnoBuATa Ha HenybAM4YHO (4acTHO) nNpeanaraHe. HacToAwoOToO npegnaraHe ce M3BbPLLBA C
LLen 4a ce oCUrypm Bb3MOXKHOCT 3a BTOPUYHA Tbproeus Ha b®B, KoAaTo Aa No3BoAM A40CTbN 40
NO-LUMPOK KPbr NOTEHUMANHM UHBECTUTOPU U A3 GOopmMpa Na3apHa CTOMHOCT Ha LEHHUTE
KHUXKa.

PasxoauTte, cBbp3aHK ¢ HeMybAMUYHOTO (YacTHO) NpeanaraHe ca, KakTo ciefBa:

Pasxoam CroiiHocT (B neBa)
Takca 3a peructpauus Ha ISIN, CFl u FISN Koa, Ha emucusara B L, 270 ns.
TaKca 3a peructpupaHe Ha 06aMrauMoHHa eMmMUcuA U u3gaBaHe Ha 1 880 ns..

AenNO3UTapHU Pa3snUCKMN U BNUCBaHE B TbProBCKUA pernctop

Takcu 3a BnucBaHe B TbpProBCKUA PErnucTbp Ha CKAKOYEHUs 40 ns..
obaurayMoHeH 3aem U Ha NOKaHaTa 3a nbpsoto OCO

Bb3HarpaxkgeHue Ha UM ,,ABC ®uHaHc” ALl no obcayKBaHe Ha 1 000 ns.
YacTHOTO NJIacCMpaHe Ha eMUcUATa obauraumm

MbpBOHayanHo Bb3HarpaxkaeHue Ha UM ,,ABC duHaHc” A[] 3a 2 055 ns.

u3nb/IHeHUe Ha GYHKLUUATA ,,00BepeEHUK Ha obauraumoHepure”*
O6wo 5245 nB..

Bb3HarpaxaeHueTo Ha UM ,,ABC ®uHaHc” EALl, Bb3nM3a Ha 0.1% oT HenoraceHaTa 4acT OT rnaBHuULUaTa

3a npeaxogHa roguHa (Ho He no-manko oT 6 000sB.). Bb3HarpaxaeHueto 3a 2023r. ce U34nucnnABa
BbPXY HOMWHA/IHaTa CTOMHOCT Ha emucuaTa (30 000 000 neBa.) U e NPONOPLMOHANHO Ha OCTaBalLmA
6poii AHM B rogmMHaTa.
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PasxoauTe, CBbP3aHU C AOMNYCKaHe 40 TbProBUA Ha PeryMpaH nasap Ha LeHHM KHMXKa
Ca, KaKTo cneaga:

Pasxoam CroiiHocT (B nesa)

Takca 3a noaAabprKaHe Ha perucTpaumna Ha emmcua Ha CermeHT 3a 3 000 ns..
o6auraumm Ha OcHoBHMA na3ap Ha BSE

[JonbnHuUTeNnHa TaKca 3a emucua obaurauum, nNpu Kouto e 3 000 ns..
Bb3NpueT MeToA 3a UsuncaaBaHe Ha amxeara ¢ 6asa EURIBOR

TaKca 3a gonycKaHe 40 Tbproeusa Ha CermeHT o6aurauumn Ha bPb 1 200 ns..
Takca Kbm KPH 3a ogo6bpeHune Ha NpocnekT 3a AonycKaHe Ha 10 000 ns..

emMucuATa A0 perynvpaH nasap Ha LeHHU KHUXKa
0o6wo 17 200 ns..

He ce npeaBw:kaaT ApPYyrn CbLWECTBEHM pas3xo4M 3a E€MUTEHTa CBbP3aHu C
[IOMYCKaHEeTOo A0 TbProBMA Ha peryanpaH nasap Ha LeHHN KHUKa.

ObwuTe pasxoau nNo HenybAMYHO NNacupaHe U pasxoguTe NO AOMNYCKAHETO Ha
eMuncuATa Ha peryampaH nasap ce O4aKBa Aa Bb3nA3aT Ha 22 445 nes.a.

Cnep, [onycKaHeTo [0 TbproBus Ha obauraummte OT HAcToAWwaATa emucums,
NpPUBAN3UTENHMA HETEH PE3yNITaT OT HeA 3a APYXKecTBOoTOo e 6bae 29 977 555 nesa.

[pyKecTBoTO € eMUTUpPano obanrauMoHHMA 3aem, CbrNacHo pelleHme Ha CbeeTa
Ha aupekTopuTe oT 04.12.2023 r. cbCc cnegHaTa uen: 3a npuaobmMBaHe HAa MUHOPUTAPHU U
MaXKOPUTaAPHU AANOBU y4acTUA B NYOANYHU M HEMYOAMUYHM KOMMNAHUK, 33 GUHAHCUPAHUA C
LeN NoBMLWaBaHe CTOMHOCTTA HA MHBECTULMUTE, 32 NOCAeABaLLO0 YNPaBieHME U peanm3aums
Ha y4YacTuUATa, 3a NoracABaHe Ha 3a4b/XKEeHUATa Ha APYXKECTBOTO, BKIOUYNTENHO Bb3HUKHAAN
npu eMuTUpaHe Ha 06 IMTaLMOHHUS 3aeM.

HacToAwma npocneKkT e 3a A0NyCcKaHe A0 TbproBusa Ha PeryamMpaH nasap Ha LeHHU
KHWXa Ha obaurauunure.

HeTHaTa cyma Ha NOCTbNAEHMATA e U3N0A3BaHa 3a C/1e4HOTO:

» Cymarta B pasmep Ha 2 915 xun. nB. e 3N0/13BaHa 3a UHBECTULMM B NMOKYMNKa Ha akUuUK
ot ,,KOHKOPA ®OHA-8 ANTEPHATUBEH MHBECTULUMOHEH ®OHA". UHBecTMUMATA B
To3n ¢OHA npeanosara NO-BUMCOKA AOXOAHOCT C Orfied, pUCKOBMA my npodwun,
Cb0obpa3HO MHBECTULUMOHHATA CU cTpaTerna 1o3m GoHA, MHBECTUpPa BbB PUHAHCOBM
MHCTPYMEHTW, KAKTO M B HEABMMXUMU UMOTU W/UAN OPYrM aKTUBW, U343LEHU OT
Ny6ANMYHO TbPryBaHU MAM HenybaMYHM KOMMAHMKM C Len NoayvyaBaHe Ha A0XO4HOCT
NpY BUCOKO HUBO HA PUCK. MEHUAXKMBHTLT Ha APYKECTBOTO CMATA Ta3n MHBECTULMA
33 noaxoAdAula u A NpeanoyMTa npen, AMpPeKTHa UHBECTULMA B KOMMAHWUKU, nopagum
aveepcudpuKaumaTa Ha pPUCKA M yNpaBAeHMETO OT NpodecuMoHanHu nopTdosmo
meHngxbpu. Caenkata e M3BbplIeHa Ha M3BbHOOpcoB nasap Ha 11.12.2023 r.
nocpeacTBOM UHBECTULMOHHM NOCPeaHULM.

» WHBecTupaHe Ha cpeacTBa B MOKyMNKa Ha aanose or HO® ,,KOHKOPA ®OHA-7 CAYT-
WMACT OPBN“ 3a 2 930 xun. nB. MHBecTUuMATa B TO3n GOHA, Npeanonara nNo-BmUcokKa
AO0XOAHOCT C orfies, pUCKOBUA My Npodua, MHBECTUPA OCHOBHO B aKumm M KUC Ha
6bArapckM U MeXAYHapOAHU KOMMNaHUU. MEeHUOXKMBHTBLT Ha [APYMKEeCTBOTO CMATA
Tasn UHBECTUUMA 33 noaxodAla M A npeanovymta npen AWPeKTHa WHBeCTUUMA B



KOMNaHWK, nopagm amsepcudPuKaumATa Ha pUCcKa 1 ynpasaeHNeTo oT NPodecnoHaNHM
noptdonmo meHuMaxopu. Coenkata e usBbpleHa Ha 11.12.2023 r. nocpeacTtsom
WHBECTULMOHHU NocCpeaHULM.

Cymata B pasmep Ha 2 511 xun. nB. e U3N0A3BaHA 3a UHBECTULMKM B NOKYMNKA Ha AAn0Be
Ha A® ,HABUTATOP NAKOC“. WHBecTMUMOHHA cTpaTernms Ha TO3M ¢GOHA ce
XapaKTepusnpa C ymepeHo A0 BMCOKO HMBO Ha PUCK, KaTo Lean Aa OCUrypu Ha
WHBECTUTOPUTE 3HAYUTENIHO HapacTBaHE Ha CTOMHOCTTA Ha MHBECTULMUTE UM Ypes
peanusMpaHe Ha BMCOKa AOXOAHOCT, OCHOBAHA NPeAMMHO Ha KanuTanoBu nevanobu,
npuM 334afeHO YMepeHO [0 BMCOKO HMBO Ha puck. PoHOBLT uMHBecTMpa
NPeMMyLLECTBEHO B aKUMU. MEHUAXMDBHTLT Ha APYKECTBOTO CMATA Ta3n MHBECTULUMA
3a noaxoddAwa v A npeanoynTa npes AUPeKTHa UMHBECTULMA B KOMMAHUKU, nopagu
ansepcMdPUKaLMATA HA PUCKA M ynpaBaeHWeTo OT npodecrMoHanHu noptdoano
MeHUaXbpU. CaenkaTa e n3BbpLleHa NocpeacTBOM UHBECTULLMOHHM NOCPeaHMNLM Ha
11.12.2023r.112.12.2023r.

Cymarta B pasmep Ha 1 299 xun. nB. e N3N0A3BaHa 3a UHBECTMLMN B MOKYNKa Ha AAnose
Ha O® ,UKB AKTUB”. Moaxodsul, e 3a MHBECTUTOPU, TbpCelin cTabuneH aoxon wm
yMepeH pacTeX Ha CcrnectABaHUATa CU NPU MNOEMAHETO Ha YMepeH pPUCK.
MHBeCcTUUMOHHATa NOAUTUKA Ha GOHAA NpPenBuXKAA PeannsMpaHe Ha KanuTanoswu
neyanbu OT akuuu, NPUXoAn OT AMBUAEHTU, KAKTO U TEKyLWM AO0XOAWU OT Ab/rOBU
LEeHHW KHMXKA, MHCTPYMEHTM Ha NapUYHKMA nasap n gpyrn GUHAHCOBU MHCTPYMEHTH.
MEeHNOXMDBHTLT Ha APYXKECTBOTO CMATA TasuM WMHBECTMUMA 33 NoaxogAawa wu A
npeanoynTta npes ANPEeKTHA MHBECTULMA B KOMMNAHWM, Nopagn aMBepcdurKaumaTta Ha
pPUCKa W ynpaBieHWEeTo OT NpodecrMoHaNHU nopThonmo meHnabpu. Coenkata e
M3BbpLLEHA NOCPeacTBOM MHBECTULMOHHKU nocpeaHUum Ha 28.12.2023r.

Cymata B pasmep Ha 690 xun. nB. e U3N0/13BaHa 3a MHBECTULLMM B MOKYMNKA Ha AAn0Be
Ha A ,UKB NNMAOEP“. MNoaxoaaw, e 3a MHBECTUTOPU, TbPCELLM MO BUCOK A0XOA 3a
cnecTaBaHUATA CM NPU NOEMAHETO Ha YMEPEH A0 BUCOK puUcK. OBEKT Ha MHBECTMLUMK
Ca NPegMMHO aKuMK, NPUETU 3a TbProBMA Ha PeryiMpaHn Nnasapu B CTpaHaTta u gpyru
ObprKaBu. POHABT MOXKe Aa WMHBECTMPA U B AbATOBU PUHAHCOBU UHCTPYMEHTU WU
WHCTPYMEHTM Ha NapUYHMA Nasap Hal-Beye C Uuen noaabp’KaHe Ha JIMKBUAHOCT U B
MOMEHTM Ha MasapHU cbTpeceHUA. MEeHUAXMDBHTLT Ha APYXKEeCTBOTO CMATa Taswn
MHBECTMUMA 33 NOAX0AALLA U A NpeAnoYnTa npes ANPEeKTHA MHBECTULMA B KOMNAHWUU,
nopagu pguBepcuMPuKauuATa HA PUCKA M ynNpasB/ieHUETO OT npodecnoHanHu
noptdpomo meHumxKbvpu. Caenkata e M3BbpLIEeHa NOCPeaCcTBOM MHBECTULMOHHMU
nocpegHuum Ha 28.12.2023r.

Cymarta B pasmep Ha 300 xun. nB. e U3noa3BaHa 3a MHBECTULIMM B MOKYMNKa Ha AAn0Be
Ha Od ,MNNHOCY. UHBecTULUMOHHA cTpaTerma Ha To3n GOHJ ce XxapaKTepusmpa c no-
BMCOKO HMBO HA PUCK, KATO LeAn Ja OCUTYPU HA MHBECTUTOPMUTE 3HAYUTESTHO
HapacTBaHe Ha CTOMHOCTTA Ha WMHBECTULMUTE MM 4Ype3 peasin3npaHe Ha BMCOKA
AOXOA4HOCT, OCHOBaHAa NpPeAMMHO Ha KanuTanoBu nevyanbu, npu 3a4afeHo yMepeHo
[0 BMCOKO HMBO Ha puck. CenekumaTta Ha GUHAHCOBM MHCTPYMEHTU ce 6asmpa Ha
byHOAMEHTAIHU U TEXHUYECKU NapaMeTpu, KaTo n3bpaHnte MHCTPYMEHTU ca C Han-
ronAmM MOTEHLMAN 33 PaCcTeX Ha Mas’apHUTE LEHU U peanusmpaHe Ha Kanutanoswu
nevyanbu. PoHALT UHBECTUPA NPENMYLLECTBEHO B aKLMW, TbPryBaHM Ha peryinpaHuTe
nasapu B CTpaHaTa M 4YyXK6MHA. MEHUOKMBHTBT Ha APYHKECTBOTO CMATa Taswu
MHBECTMUMA 33 NOAX0AALA U A NpeanoynTa npesn ANPEKTHA MHBECTULMA B KOMMAHWUK,



nopaau aumeepcuduKauMaTa Ha PUCKA M yNpasB/ieHUETO OT npodecnoHa Hu
noptdonno meHuaxbvpu. Caenkata e m3sbplueHa Ha 11.12.2023 r. nocpeacTBom
WHBECTMLUMOHHU NOCpeaHMUM.

CymaTta B pasmep Ha 7 400 xun. nB. € M3MON3BAaHA 3a NOKYMKa Ha B3emaHuA OT
yKenutbn MeHngxmbHT AACULL no pgoroBop 3a MNpexBbpiAHe Ha B3emaHe OT
20.12.2023r.06waTta cyma Ha gorosopa Bb3nm3a Ha 7 400 xun. ne. J[loroBopbT €
MKOHOMMYECKN U3rofeH 3a EMUTEHTa, Tbil KAaTO B3EMAHETO Bb3/1M3a HA 3HAUYUTESNTHO
No-BMCOKa Cyma B pa3mep Ha 7 450 xun. nB. HeycToliknte ca cbriacHo 6barapckoto
3aKOHO4ATEeNCTBO.

Cymarta B pasmep Ha 2 200 xun. nB. € U3non3BaHa 3a NOKYNKa Ha B3emaHuA oT , AcTep
2000“ EOO/], no poroBop 3a NpexBbp/sHe Ha B3emaHe oT 14.12.2023 r. O6waTa cyma
Ha gorosopa Bb3aAM3a Ha 2 200 xun. ne. [JoOroBopbT € MKOHOMMYECKM MU3rodeH 3a
€MWUTEHTa, Tbi KaTo B3€MaHETO Bb3/IM3a Ha 3HAYMTE/IHO NO-BMCOKA CyMa B pa3mep Ha
2 269 xun. nB. HeycToMKkuMTe ca Cbr1acHO 6bArapCKOTO 3aKOHOAATENCTBO.

Cymata B pasmep Ha 2 375 xmn. nB. € M3NOAN3BaHA 33 MOKYMKA Ha B3eMaHuA OT
,PrHaHC AcuctaHc MeHnaxmbHT” ALICULL no aoroBop 3a NpexBbp/isiHE Ha B3emMaHe
oT 15.12.2023r. ObwaTta cyma Ha AoroBopa Bb3/M3a Ha 2 375 xun. ne. [OroBopsbT e
MKOHOMMYECKN U3FOAEH 338 EMUTEHTA, TbiA KaTO B3EMAHETO Bb3/IM3a HA 3HAUUTENHO
No-BMCOKa Cyma B pa3mep Ha 3 232 xua. nB. HeycToliknte ca cbriacHo 6barapckoto
3aKOHOAATENCTBO.

CymaTta B pasmep Ha 1230 xun. nB. Wwe 6bAe M3non3BaHa 3a NOKynka Ha 550 xua.
aKuMKM OT KanuTana Ha ,JloBuko Jlosapu“ A[l. [loroBopa e CKA4eH Ha 22.12.2023r.,
Ha obuwa ctonHocT 3 492 xun. nB., Npoaasad no caenkarta e ,XonauHr Hos Bek” A/,
OcTaTbKa B pasmep Ha 2 262 xua. NB. U UANOCTHOTO dMHANUBUPAHE HA caesKaTa
TpabBa Aa ce oCblLLECTBM 40 cpeaaTta Ha 2024r.

Cymata B pasmep Ha 1 090 xun. nB.. we 6bae n3non3saHa 3a NOKynKa Ha 175 xun. akuum
oT KanuTana Ha , TK-XO/N14“ AQ. OJoroBopa e ckaodeH Ha 11.12.2023r. , Ha obuia
ctoiiHoct 1 190 xmn. nB., NpoAasay no caenkata e ,byndunHanc UHBecTmbHT” AL
OcTaTtbKa B pa3mep Ha 100 xun. nB. U UANOCTHOTO GUHANU3MPAHE Ha cae/iKaTa TpAbBa
[a ce oCbLlecTBM A0 cpegata Ha 2024r.

Cymata B pa3amep Ha 1 222 xun. nB.. we 6bae n3non3saHa 3a NOKynKa Ha 450 xma. akuum
OT KanuTtana Ha ,,CUNA XONOUHI“ AL. Jorosopa e ckatodeH Ha 13.12.2023r. , Ha
obuwa croitHocTt 1 332 xun. nB., Npogasay no caenkata e ,METPO TPYMN“EOQOA.
OcTaTtbKa B pa3mep Ha 110 xun. nB. U UANOCTHOTO GUHANU3MPAHE Ha caeiKaTa TpAbBa
[a ce oCbllecTBM A0 cpegarta Ha 2024r.

CymaTa B pa3mep Ha 645 xun. nB. we 6bAe n3non3saHa 3a NOKyNKa Ha 154 xun. akuum
OT KanuTtana Ha ,Benrpad Acetr MeHnaKmbHTY AJl. JJOroBOpbT € CKAKYEH Ha
11.12.2023r., Ha obuwa cTtoiHocT 715 xun. nB., NpogaBay no caenkaTta e ,3aropa
®uHuHeect” ALl. OcTaTbKa B pa3amep Ha 70 xun. nB. N LANOCTHOTO GUHANN3MpPAHE Ha
cAenkaTta TpaAbBa Aa ce OCbLLEeCTBU A0 cpeaaTa Ha 2024 r.

OcTtatbKa oT obauraumsaTa B paamep Ha 3 193 xun. nB. M3NON3BaHa 3a AONbAHUTENEH
NINKBUAEH Bydep ¢ Len AoCTaTbyHA HAIMYHOCT 3a NoAcurypsaBaHe no ¢puHann3npaHe
Ha UMTUPAHUTE CAE/IKM 33 MOKYMKM Ha aKuMK, 33 KOeTo Lie ca Heobxoammu okoso 2



542 xun. nB. n JONBAHUTENHUA OCTAaTbK 3@ TaKCM M PA3HOCKM NO €MUTUPAHETO WU
NAacupaHeTo Ha 06/1IMrauMOHHNA 3aem.

EMuTMpaHa cyma e gocTaTbyHa 3a NpeaBUAEeHUTE MHBECTULMOHHU NpeaHasHaYeHus,
KaTo A0NNalLaHeTo BKAKYMUTE/NHO U AONNALLAHE HA OCTaTbUUTe NO CAENKUTE 3a NOKYMNKa Ha
akumu.

Llenta Ha OoCHOBHaTa MHBECTUUMA CbC CPeACTBa OT eMuUcMATa € MNoBMLIABaHe Ha
aKTMBUTE U AOMbBAHMTENHA AOXOAHOCT 3a emuTeHTa. CTparterMarta Ha PbKOBOACTBOTO €
HacoYeHa KbM MOKYMKa Ha aKTUBWU, KOUTO MPeaoCTaBAT MHBECTULMOHEH MNOTeHUWan ot
peanusupaHe no aobpa peHTabuaHocT 3a EmuteHTa. ToBa 6M OCUTYpMAO AONbAHUTENEH
[l0X04, KOMTO Aa yBennuu pesynrtata Ha [lpy»KectBOTo M Aa obe3neum cpeacTBa, KaKTo 3a
06CNy}KBaHE HA BCUYKM 3a4b/IXKeHUsA (BKAOUMTENHO No ObauraumoHHaTa emucus), Taka U 3a
ANBMAEHTU (NPU B3eEMaHe Ha CbOTBETHOTO pelleHne OT CTpaHa Ha aKUMOHepUTe).

4.2. UndopmaumAa OTHOCHO LLIEHHUTE KHUXKA, KOMTO e ce npeanaarat/gonyckar
AO Tbprosus

4.2.1 OnucaHMe Ha BMAA WU KNaca HaA UEHHUTE KHUXKA, KOMUTO ce
npeanarat/ponyckatr [0 TbproBua, BKAUMTENHO MexayHapoaHus
naeHTUPUKaLMOHeH HoMmep Ha ueHHUTe KHuxKa — ISIN (International Security
Identification Number)

EmuTUpaHute obauraumm, KOUTo ca npegmeT Ha AOMNyCKaHe A0 TbpProsma Ha
perynnpaH nasap, ca 30000 6pon, obuKHOBEHM, 6Ge3HaNMYHKM, MOMMEHHW, CBOBOAHO
NpPexBbpAAeMm, TMXBOHOCHU, obe3neyeHn, HEKOHBEPTUPYEMM, BCAKA C HOMUHATHA CTOMHOCT
1 000 nes.a (o6uwwim 30 000 000 nesa). O6AUTraLMUTE OT HacToALLLATa EMUCUA Ca OT eAUH KNac U
[aBaT e4HAKBM NpaBa Ha NpuUTeXKaTenuTe cu.

ISIN Koa Ha emucuaTa obamraunm — BG2100040232
4.2.2. 3aKOHO[ATENCTBO, NO KOETO Ca U3[aneHUn LeHHUTE KHUXKa

BcuuKkM npaBa 1 3aA4b/IXKEHUSA, CBbP3aHM C HACTOALLLATa EMUCUA KOPNOPaTUBHU 06aUraLmK, ce ypexaat
CbrNacHO NPUAOKMMOTO 6bArapcKo 3aKoHogaTencTso. 06aMraumMmTe OT HacToAWaTa EMUCUA HAMA Aa
6baaT NpegMeT Ha MeXAyHapoaHo npeaaraHe.

Ba*KHM BBNPOCKM 33 MHBECTUTOPUTE BbB BPb3Ka C AOMNYCKAHETO Ha O6I'IMI'aLl,MVITe A0 TbprosunA Ha
perynnpaH na3ap n nocneapaularta Tbprosua C Tax, ce ypexaat B cheaHUTe HOPMaTUBHU aKTOBE:!:

- 3aKoH 3a NybAMYHOTO NpeanaraHe Ha LeHHU KHUKa;

- 3aKoH 3a nasapute Ha GMHAHCOBU MHCTPYMEHTH;

- 3aKOoH 3a nNpwuaaraHe Ha MepKuUTe cpeLly nasapHuTe 310ynoTpebun ¢ PUHAHCOBU MHCTPYMEHTY;

- 3aKoH 3a KomuncusaTa 3a puHaAHCOB Haa30p;

- 3aKOH 3a KOpPNoOpPaTUBHOTO NOAOXOAHO obnaraHe;

- 3aKOH 3a AaHbUMTe BbPXY A0X0AMTe Ha GU3NYECKUTE NNLa;

- TbproBCKW 3aKOH;

- Pernamenr (EC) 2017/1129 Ha EBponeickua napnameHT n Ha CbeeTa ot 14 toHmn 2017 roauHa
OTHOCHO MPOCMNEKTa, KOUTO Tpabea Aa ce nybnuvkysa npu nybAnMYHO npeanaraHe UM
OOMYCKaHe Ha LUEHHM KHUXKa [0 TbProBUA Ha peryavpaH nasap, U 3a oTMAHa Ha [upektusa
2003/71/EO; Oenernpax pernameHT (EC) 2019/980 Ha Komuncmata o114 m apT 2 019 roamHa



3a gonbsaHeHue H a PernamenT (EC) 2017/1129 Ha EBponeickuna napaameHT n Ha CbBeTa Mo
OTHOLWeEeHMEe Ha PopMaTa, CbAbPKAHMETO, NPOBEPKATa U 0406PEHMETO Ha NPOCNEKTa, KOMTO
TpabBa ga ce Nnyb6anKyBa npm Ny6AMYHOTO NpeasiaraHe Ha LEeHHM KHUXKA UAWN NPU AONYCKAHETO
MM 00 TbProBMA Ha perynvpad nasap, U 3a oTMAHa Ha PernameHT (EO) Ne 809/2004 Ha
Komucusata; enermpan pernament (EC) 2019/979 Ha Komucuata o 11 4 m apT 2 019 roguHa
3a gonbsaHeHue H a PernamenT (EC) 2017/1129 Ha EBponeickuna napaameHT n Ha CbeeTa Mo
OTHOLWIEHME Ha perynaTopHUTE TEXHWYECKM CTaHAAPTM OTHOCHO OCHOBHATa ¢MHaHCOBA
MHbopMauma, CbabpXKawa Cce B pPe3lOMeTOo Ha NpocnekTa, nyb/nKyBaHeTo M
KNacnpuumpaHeTo Ha NPOCNEKTUTE, PEKNAMHUTE CbOOLWEHUA 33 UEHHU  KHUXKQ,
OOMb/HEHUATA KbM MPOCMNEKTUTE, KaKTO M MnopTasa 3a yBeLOM/IEHMA W 32 OTMAHA Ha
Henernpan pernameHt (EC) Ne 382/2014 Ha Komucuata n [LenerumpaH pernament (EC)
2016/301 Ha Komucmara;

- Hapeaba Ne 2 01 9.11.2021 r. 33 NMbpBOHA4a/IHO M NOC/eABaLLO pa3KpMBaHe Ha MHPopmaumsa
npu Ny6anYHO NpeasaraHe Ha LLeHHW KHUMKA M AOMNYCKAHE HA LEHHW KHUXKA A0 Tbprosua Ha
peryaupaH nasap;

- Hapepmba No¢ 38 ot 21.05.2020 r. Ha K®H 3a wu3MCKBaHMATA KbM AerHOCTTa Ha
WMHBECTULMOHHUTE NOCPeSHUNLM;

- Hapepb6a No 8 ot 03.09.2020 r. Ha K®PH 3a n3ncKBaHMATA KbM AEMHOCTTA HA UEHTpasHUTe
OEeno3nTapu Ha LLEHHM KHUXKA, LEHTPaANHUA PEerncTbp Ha LEHHW KHUXKA M Apyru auua,
OCbLUEeCTBABALLM AEMHOCTU, CBbP3aHM CbC CETbJIMEHTA Ha LLEHHU KHUXKa;

- BanyTteH 3aKoH;

- MMpaBWU/HKK 33 AenHOCTTa Ha , bbarapcka ¢oHaoBa bopca” ALl;

- MMpaBunHUK Ha ,LleHTpaneH aenosutap” AL.

4.2.3. UHdopmaumua 3a ToBa AaNM LEeHHUTE KHMXKa ca nog dopmarta Ha
NOUMEHHU LLEHHUN KHWXXa uam nog popmarta Ha LieHHU KHMXKA Ha NpuHocUuTen
M Aann UEeHHUTE KHMXKA ca B HaiuyHa (ceptudmumpana) dopma unm B
6e3HannMuyHa ¢popma. HamumeHoBaHMe M aapec Ha cybekra, oTroBapsALy 3a
BOAEHETO HA apXusure

ObnuvraunmuTe OT HacToAWATa €MUCUA ca NOMMEHHW K 6e3HanuyHwn. BoageHeTo Ha
KHUrata Ha obnuraumoHepute ce u3BbpwBa oT ,LeHTpaneH genosutap” AL. Agpec Ha
,UeHTpaneH genosutap” AL: rp. Codus, yn. ,Tpu ywn” Ne 6, eT. 4. ENeKTpOHHa cTpaHuLa:
www.csd-bg.bg.

4.24. O6wa cyma Ha ULEeHHUTEe KHMUXa, KOUTO ce npeanarar
ny6anuHo/aonyckar 40 Tbprosus.

C HactoAawwma MNpocnekT we 6bae 3aABEHO AOMyCKaHe A0 TbProBuA Ha peryavpax
nasap Ha 30 000 6poa 6e3HanMyYHU, NOMMEHHW, CBOOOAHO MPEXBLPAAEMU, JIMXBOHOCHMH,
obesneyeHn, HEKOHBePTUPYEMMU, OBMKHOBEHW obAMraumu, usgageHu oT EmuteHTa npwm
YyCNOBMATA Ha 4YacTHO npeanaraHe. Obuwarta HOMUHaNHA CTOMHOCT Ha emucusaTa e 30 MAH.
nesa.

4.2.5. Banyta Ha eMUTUPAHUTE LLeHHU KHUXKA

EmuncusaTta obauraumm Ha ,,3nateH nes XonauHr” Al e feHoMUHMPaHa B /ieBa.


http://www.csd-bg.bg/

4.2.6. CbOTBETHUAT pea Ha B3eMaHUATA NO LeHHUTe KHMXa B KanutanoBarta
CTPYKTYpPa Ha eMUTEHTA B C/ly4aid Ha HeNnnaTeXXocnocobHOCT Ha eMUTeHTa.
UHPopmauma OTHOCHO HUBOTO HA NOAUYNHEHOCT.

ObnuraumoHepuTe ce y40BNETBOPABAT Npean yAOBNETBOpPsABaHE Ha B3EMaHMATA Ha
aKuMoHepuTe Npu NMKBUAALMA Ha [pyxecTBoTo. EABa cnep yaoBneTBopsABaHe Ha BCUYKM
KpeauTopu Ha [pyKecTBOTO, OCTaHaNOTO My MMYLLECTBO Ce pasnpeaens Mexay
aKUuMOHepuTe, MNOJIyYaBalM MO TO3M HAYMH CBOA JIMKBUAAUMOHEH gan. JIMKBMAaauumaTa
npegnosara HaiMyme Ha SOCTAaTbYHO AKTUBM Ha [PYKEeCTBOTO, TaKa Yye a MOXKe Aa noracu
BCMYKM CBOM 3a4b/KEHMA KbM KpeauTopu, B TOBAa 4YMCNO M obauraumoHepuTe. AKo
ANBKHUKBT-eMUTEHT He pasnosiara ¢ 4OCTaTb4yHO MMYLLECTBO CMPAMO Hero cneaBa Aa 6bvae
OTKPUTO NPOM3BOACTBO NO HECHCTOATENHOCT.

3aaBeHn 3a AonyCKaHe 0 TbprosnAa ca Camo UeHHUTE KHUXKA ONUCAaHU NO-rope. He ce
npegsunxaa nogpexgaHe no HUBO Ha CY60p,CI|MHMpaHOCT.

U3papeHuaT O6J'IMFaLI,MOHeH 3d€M He € NOAYMHEH HAa APYrK 3a4b/1IXKEHNA HaA EmuteHTa
M MNoracABaHeTO Ha 3agb/KeHuATa Ha EmuTeHTa Kbm O6J'IMI'aL|,MOHepMTe OT HacCToAuWaTa
E€MUCHA HE e 06yCI'IOBeHO OT YAO0B/1€ETBOPABAHETO Ha NPETEHUNNTE Ha APYrKN KpeanuTopu.

4.2.7. OnucaHuMe Ha nNpaBaTa, CBbP3aHU C LEeHHUTE KHUXKA, BKAIOUYUTENIHO
BCAKAKBU OrpaHMYEeHMA HA Te3u nNpaBa U npoueaypa 3a ynpaKHABAaHETO Ha
Te3u npasa

Bcmukm 0b6amnraumm ca ot e4MH Kiac U ocurypsasaT e4HaKBWU NPaBa Ha NpUTENKATENNTE CU.
OcHoBHWUTEe NpaBa Ha obauraymoHepuTe ca:

e B3eMaHWuA 3a rMaBHUUa, NpeaCcTaBNAABaALLA HOMWHANHATA CTOMHOCT Ha NpUTEXaBaHUTE
O6auraunu;

e B3eMaHWuA 3a JIMXBU NO NPUTEKABaHUTE obanraumu;

® NpaBO Ha y4yacTue un NpaBo Ha rnac B O6wWoTo cbbpaHMe Ha obauraunoHepuTe (BcAKa
obaurauma aasa NpaBo Ha eguH rnac).

® [paBO Aa Ce WCKA CBMKBaHe Ha 06wo cbbpaHne Ha obauraymMoHepuTe — B NoN3a Ha
obaunraumMoHepu, KOMTO NpeacTaBAABaT Hall-manko 1/10 oT cboTBeTHATa eMUCKS;

e NpaBo Ha MHopmauus;

® npaBo Aa NoucKaT ga 6bae nsgaaeHa 3anoses 3a U3NbHEHME CbrnacHo yn. 417, an.
1, 1. 10 oT ITIK.

e [MpaBO Ja Cce YyAOB/AETBOpABAT nNpeau YAOBAETBOPABAHE HA B3emMaHMATa Ha
aKkuMoHepuTe Npu AnKBuaauua Ha [pykectsoto. EaBa cnepn yaosnetBopsBaHe Ha
BCMYKM KpeauTopu Ha APYKEeCTBOTO, OCTaHA/NOTO My MMYLLECTBO ce pasnpenens
MeXKAY aKuMoHepuTe, NoAy4YaBallyM NO TO3N HAUYMH CBOA NMKBMAALMOHEH aan (4. 271
T3). InkBngaumaTa npeanonara HaaMyunme Ha [OCTaTbY4HO AKTUBM HA APYKECTBOTO,
TaKa Ye Aa MoXe fa Moracy BCUYKM CBOM 334 b/IKEHMA KbM KPeanuTopu, B TOBa YNC/O
n obauraunmoHepuTte. AKO AONbKHUKBT-EMUTEHT He pasnonara C [0CTaTbyHO
MMYLLECTBO CMPSIMO Hero cneasa JAa 6Obae  OTKPUTO  NPOM3BOACTBO MO
HEeCbCTOATENHOCT. HEeCbCTOATENHOCTTA U IMKBUAMPAHETO Ha TbPrOBCKU APYXKECTBA Ce
ypexxga oT TbproBCKUA 3aKoH. U npu ageTe Npomn3BOACTBA CE LLe/IM MMYLLLECTBOTO Ha
Apy»ecTBoTo Aa 6bae npodaneHo M ¢ HabpaHata cyma ga 6baaT yAOBNETBOPEHMU
HEroBuTe KpeauTopu U akumoHepu (ganonputexkartenu). [lokato npu NMKBMAAUUA
npoueaypata e ¢ 406POBONEH XapaKTeP, NP HECHCTOATENHOCTTA TA CE UHMUMMPA OT



Kpeautopute. B un. 722, an. 1 or T3 e onucaH pefa Ha yAoOBAETBOPABAHE Ha

B3emMaHuATa Npu ocpebpaBaHe Ha MMYLLIECTBOTO Ha ApyrecTBoTo. EaBa cnep

YAOBAETBOPABAHE HA BCUYKM KpeanTopu Ha pyKeCcTBOTO, OCTAaHAN0TO MY MMYLLLECTBO

ce pasnpegena Mexay aKUMOHepuTe, nMoJy4YaBawM nNO TO3M HAYMH CBOA

NNKBUAAUMOHEH AAan.

CvrnacHo un. 209, an. 1 ot T3, obanraumoHepuTe oT Tasm eMncua obpasysaT oTAeNHa
rpyna 3a 3aluTa Ha WMHTepecuTe cU npen emuTeHTa. [pynata Ha obauraumoHepute OT
HacTosALWaATa emucma KoprnopatuBHM obauraumm ¢opmupa cBoe 06wo cbbpaHue Ha
obnuraumMoHepute. B OTHOWEHMATA CU C eMUTEHTa, rpynata Ha obauraunmoHepuTe ce
npeacTaBnABa OT 4OBEPEHMKA.

O6nunraumnmoHepuTe ynpaxKHABAT NPaBO Ha pellaBall rnac Npyu B3eMaHe Ha pelleHue 3a
n3gaBaHe Ha HOBa emMucuA NpuBMaerMpoBaHn obamraummn. CoernacHo un. 207, 1. 2 ot T3 BcAko
peweHne Ha EmuTeHTa 3a u3gaBaHe Ha HOBM 06AMraumMm C NPUBUIETMPOBAH PEXKUM HA
n3nnawaHe, 6e3 Aa e HanuLue CbrnacMeTo Ha obLwmuTe cbbpaHUA Ha NPeaxoaHN HEU3NAaTeHU
eMucum obamraumm, e HULWOKHo. ObwoTo cbbpaHne Ha obanrauMoHepuTe AaBa CTaHOBULLE
OTHOCHO MPEeAJ/IoKEHNETO 32 U3MEHEHME HA NpeaMeTa Ha AEeNHOCT UK BUAA HAa EMUTeHTa,
OTHOCHO HEeroBoTO NpeobpasyBaHe, KAKTO M U34aBAHETO HA HOBA EMMUCUA NPUBUIETMPOBAHU
obnuraumn. ToBa CTaHOBULLE 33aAb/IKUTENHO ce pasrnexaa ot O6uwoTto cbbpaHue Ha
aKkumoHepuTe Ha EmuTteHTa.

O6wWwoTo cbbpaHMe Ha obAUrauMoHepuTe B3MMa pPELIEHMA OTHOCHO MPOMEHM B
yCnoBUATa Ha 061MraumMoHHma 3aem. O6LLL0TO cCbbpaHmne MoXKe Aa B3EME PELIEHMA U NOo APYrn
BbMNPOCK, Kacaelm obanraummTe, HanpUMep NP Cy4am Ha HeM3nbHEHME HA 334 b/IKEHUATA
Ha EMuTeHTa no obaunraumnmnte

CobrnacHo un. 100a, an. 2 ot 3MMNUK ako cneg wn3TtMyaHe Ha WeCT meceua oOT
eMUTUPAHETO Ha 0b6/IMraumoHHaTa eMmncua obamMraunmTe He ca AOMYCHATM A0 TbProBuAa Ha
peryauMpaH nasap Ha UEHHW KHWXKA, EMUTEHTBT e ANbXKeH Aa M3KYNM NO WMCKaHe Ha
obnvraumoHep obauraummTe NO eMUCUOHHA CTOMHOCT B 7-AHEBEH CPOK OT MOJly4aBaHe Ha
NCKaHeTo.

EMUTEHTBT e ckntounn gorosop ¢ ,,ABC duHaHc” Afl, EMK 200511872 3a M3nbaHeHUe
Ha PyHKUMATA ,A0BEPEHMK Ha obanraumoHepuTe”. 1oroBopbT 3a U3NbJAHEHME HA PYHKLUMATA
»AOBEPEHUK Ha obanraunoHepuTe” e 4OCTbNEH 3a Npernes ot 0bwecTBeHOCTTa Ha XapTUeH
HOCMTEN Ha agpeca Ha ynpaBneHne Ha EmuteHTta — rp. Codua, ya. “MoctosHcTBo” N 676,
KaKTO, Ha MHTEpPHeT CTpaHMuaTa Ha AoBepeHuKa: www.abc-finance.eu M Ha agpeca Ha
ynpasneHune gosepeHuKa: rp. Codusa, byn. “Toaop Anekcangpos” 117.

N36opbT Ha [oOBepeHWMK Ha obauraumoHepuTe € MNOTBbPAEH OT nbpeoTo O6WO
cbbpaHue Ha obanraumoHepuTe, KOETO e NpoBeAeHOo Ha 29.12.2023 r. ot 11.00 4. Ha aapeca
Ha ynpaBneHune Ha EmuTteHTa. JOBEPEHMKDBT Ha 06AMrauMoHepuUTe He e CBbP3aHOo amLe No
cmucbna Ha § 1 ot JonbAHUTENHUTE pasnopendbun Ha TbproBckMa 3aKoH. Ha cbbpaHmeTo He
Ca NpueTHn Apyru peweHuna ot obanraunoHepuTe.

Ycnosua, KOUTO eMUTEHTDBT Ce 3ab/1XKaBa Aa cnasea:

e CvomHoweHue Macusu/Akmusu: MaKcMmanHa CTOMHOCT Ha OTHOLLIEHMETO Ha NacMBuTe
KbM aKTUBWUTE MO cYeToBOAEH banaHc (Mo KoHconMAaupaH cyetoBogeH banaHc, cymaTa Ha
TEKYyLWM + HETEeKyLM NacMBU OTHECEHM KbM 0bLliaTa Cyma Ha akKTMBUTE). EMUTEHTLT noema
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3a4b/KEeHME npe3 nepuoaa A0 M3NAalWaHeTo Ha obaurauMoHHMA 3aeM Aa nogabprKa
cboTHOLWeHue MNacnBu/AKTUBM He NO-BUCOKO OT 97 %;

e [lokpumue Ha pa3xodume 3a auxeu: MUHMUMaNHA CTOMHOCT Ha KOepULMEHT Ha MOKpUTHE
Ha pasxoguTe 3a NMxBU. KoedMUMEHTBT ce M3uMcnABa Kato nevanbata ot obumyanHaTa
AEMHOCT (CbrnacHO KOHCOMMAMPAH OTYeT 3a BCeobXBaTHWMA [OXOA4), YBe/AWYeHa C
KOHCOIMAMPAHUTE pa3xo4m 3a IMXBU, Ce PasAens Ha KOHCONIMANPAHUTE Pa3Xoau 3a JIUXBU.
CToliHOCTTa Ha neyasnbaTa M CTOMHOCTTA Ha pa3xoAnuTe 3a IMXBU NO NPeAXoAHOTO U3pedyeHne
ce onpegenat 3a nepuwog, obxsawauw, nocnegHute 12 meceua Ha 6asa nyb6aMKyBaHM
dUHAHCOBM OTYETM Ha EmuTeHTa. EMUTEHTBT noema 3agb/iKeHWe npes nepuoaa Ao
M3NNaWaHeTo Ha 06/MrauMOHHMA 3aemM Aa NoaAabprKa CbOTHOWeEHWeTo — [lMoKkpuTMe Ha
pasxoauTe 3a IMXBU He no-Hucko ot 1.05;

o Tekywa auksudHocm: TeKywaTa AUKBUAHOCT Ce M34McnsBa KaTto obuiata cyma Ha
KpaTKOTpanHu akTMBK B banaHca ce pa3aenn Ha obliaTa cyma Ha KpaTKoTpalHuTe nacusu (no
KOHCONIMAMPaAH cyeToBoAeH 6anaHc). EMUTEHTBT noema 3aab/KeHue npes nepuvoaa Ao
M3NNaWaHeTo Ha O0b6/AMrauMoHHMA 3aeM [Aa NOAAbP)KA CbOTHOLWIEHME Ha TeKywaTa
JIMKBUAHOCT He No-HuUcko ot 0.5.

AKO HapyLwwm 2 nav noseye ot onpeaeneHnTe GUHAHCOBU CbOTHOLIEHWSA, APYHKECTBOTO
we npegnpueme HesabaBHU AeNCTBMA B CPOK A0 6 MeceL,a OT HACTbNBAHETO Ha CbOTBETHOTO
06CTOATENCTBO Aa NpuBeAe NoKasatenute/ CbOTHOWEHMATA B CbOTBETCTBUE C U3UCKBAHUATA
no-rope. AKO B TO3U CPOK HE Ce MOCTUTHAT 3aN0XKeHUTEe NapameTpun, EMUTEHTHT e ANbXKeH
He3abaBHO Aa npeasoXu Ha O6WOTO cbbpaHMe Ha ob6aMraumoHepuTe nporpama 3a
npuBexaaHe B CbOTBETCTBME C M3MUCKBAHMATA. B cnyyanm 4ve o6WOTO CcbbpaHue Ha
obauraumoHepuTe He 0406pU NpepNoKeHaTa OT EMUTEHTa Nporpama, ToM e gNbKeH Aa CBMKa
HOBO 06W,0 cbbpaHue Ha 0banrauMoHepuTe He NO-KbCHO OT 3 Mecela oT npeaxoaHoTo OCO,
Ha KoeTo Aa NpeanorKu 3a NnpMmemaHe HOBa NPOrpama, U3roTBeHa ¢ yyactmeTto Ha JloBepeHuKa
Ha obnurauMoHepuTe M B CbOTBETCTBME C HanpaBeHUTe 3abenexkku/ Npenopbku oT
obnvraumoHepute Ha 06WOTO cCbbpaHme, HAa KOETO MbPBOHAYANIHO NPEeAN0KEeHaTa Nporpama
e 6una oTxBbpseHa. B cayyai Ha npueta oT OCO M HeM3NbAHEHA Nporpama, CbrNacHo T. 5,
nspeyeHue Tpeto ot MNpeanoxeHMeTo 3a U3gaBaHe Ha obauraumnm, Bp. yn. 13, an. 1, 1. 8 ot
[JoroBopa ¢ goBepeHWKa Ha obauraumoHepute, [loBEpeHUKLT Ha obauraumoHepuTe Lie
pasnonara ¢ npasomowmATa no 4n. 13, an. 2 ot [JoroBopa C pJoBepeHUKa Ha
obnvraumMoHepuTe, a UMEHHO — @ OCbLLECTBM KOMYHUKaLmA ¢ obanraumoHepumTe OTHOCHO
TAXHaTa No3MunA 3a 06ABABAHETO HA emucMATa 0b6aMraumm 3a NPeaCPOYHO U3UCKYEMA, KaTo
npu u3paseHa nogobHa nosuuma OT noHe eauH obauraumoHep [oOBEPEHUKBT Ha
obnuraumoHepute camkea OCO, KoeTo Aa B3eme pelleHue 33 UanM NpoTue obaBABaHETO Ha
emucuaTa obamraumm 3a npeacpoyHO U3MCKyema.

B cnyuait ye nporpamata He 6bae NOBTOpPHO oaobpeHa oT OCO npu ycnosusaTa U NO
pefa, nocoyeHn B npeaxoaHua absau, JoBEpPEeHWKbT Ha 0bauraunmoHepuTe MMa NpaBo Aa
cBMKa HoBo OCO, B gHEBHMA pea Ha KOETO Aa Ce CbAbpPXKa TOUYKA U NPea/IosKeHMe 3a peLleHme
OTHOCHO TOBA KaKBW Noc/eABallin AeNcTBUA Aa ce npeanpuemar cnpamo EmuteHTa (B T.u.
HOBM MPENOPbLKM U NPEANOKEHMA 33 U3rOTBAHE Ha NOC/eABalla Nporpama 3a npusexgaHe
Ha MOKa3aTenute/CbOTHOWEHUATA B CbOTBETCTBME C MOETUA OT EMUTEHTa aHraXKMMEHT;
pasrnexaaHe Ha Cly4yanTe Ha HEU3MbJIHEHME CbINACHO KNay3uTe Ha A0roBopa C OBEPEHUKA
Ha obauraumoHepuTe n ap.).



CbrnacHo AaHHUTE OT HEOAUTUPAHUA KOHCOAMAMpPAH GUHAHCOB OTYET Ha EmuteHTa
Kbm 31.12.2023 r. cTOMHOCTMTE Ha ¢GUHAHCOBUTE CbOTHOLIEHWUA, KOUTO EmuTeHTa ce e
3a4b/XKUA A cnassa Npuy M34aBaHe Ha HacToAwaTta emucua obanraumm ca, Kakto cneaga:

e CboTHoweHue MNacmeu/AxkTneu: 80.72% (Npwn nsnckBaHe Aa 6bAae He NO-BUMCOKO OT
97%). CTOMHOCTUTE 3a M34YUCNABAHE Ha TO3M KoedULMEHT ca CboTBETHO: nacuem 33 391 xun.
nB. u aktmeu 41 368 xun. nB.;

e [MoKkpuTMe Ha pasxoauTe 3a nuxeu: 10.53 (npu nsnckeaHe aAa 6bae He NO-HUCKO OT
1.05). CToiHOCTUTE 32 U34YMCsiBaHE Ha TO3M KoedULUMEHT ca CbOTBETHO: NeYanba ot obmyaliHa
AEMHOCT NAKC pasxoam 3a INXBKU 3a nocnegHute 12 meceua B pasmep Ha 400 xun. NB. U
pa3xo4u 3a IMXBK 3a nocneaHuTe 12 meceua B pasmep Ha 38 xun. nB.

e TekyLua NMKBMAHOCT: 8.83 (Npu M3MCKBaHe ga 6bae He no-HUcKo oT 0.5). CtoliHocTuTe
33 M34MCNABaAHE HA TO3U KOePUUMEHT Ca CbOTBETHO: TEKYLUM aKTUBM 36 598 X1An. NB. U TEKYLLK
nacmeu 4 146 xun. ns..

Kbm 31.12.2023 r., EMuTeHTa cna3Ba n Tpute PMHaHCOBU CbOTHOLUEHMUS.

MepuoaNYHOCTTA HA U3YUC/IABAHE HA Te3U TPU KoedUuuMeHTa LWe 6bae Ha BCAKO
TpMMeceuyme Ha KOHcoanaupaHa 6asa.

[aTtata Ha nagexa Ha emucnaAta e 07.12.2031 rogmHa. NnawaHeTo Ha rnaBHULATA € Ha
AeceT BHOCKW, KaTo noc/iegHaTa CbBnaga Cc nageka Ha emucusaTa. B ciydald, ye gatata Ha
HAKOE OT rMaBHUYHUTE NNalllaHNA CbBMagHe Cc HepaboTeH AeH, NAalWaHeTo Ce M3BbpLIBa
Ha NMbpBMA cneaBall paboTeH AeH. He e npeasnaeHo Apyro NpeacpoYHO NoracABaHe Ha YacTy
MWW Ha uAnaTa rnaBHULA, OCBEH Npu:

1) No UCKaHe Ha eMUTEeHTa C egHOMECEeYHO npean3BecTMe, OTNPaBEHO OT eMUTEHTA A0
obnuraumoHepute. B cnyyail Ha NpeacpoyvyHO noracABaHe Ha emucuAta, EMuTeHTHT ce
3a4b/KaBa Aa M3NAATU NUXBEHWUTE NAALAHMA, ABb/KMMM KbM AaTaTa Ha npeacpovyHOTO
noracABaHe. B cnyyalh 4ye MCKaHETO € 3@ YaCTUYHO MNPEeACPOYHO MoracsBaHe Ha
0611rauMoOHHATa eMUCKUsA, NOracABaHeTo Ce M3BBbPLUBA NPOMNOPLMOHANHO MO BCAKA M34a4eHa
obnuraums.

2) u3puyHo onpegeneHnTe B [oroBopa ¢ [oBepeHWKa Ha obauraymoHepute oOT
07.12.2023 r. n B lpennoKeHMeTo 3a U3gaBaHe Ha 06/MrauumM cayd4am Ha NpeacpoydHa
N3MCKYEeMOCT 1 noracaABaHe;

3) cnyyam Ha HeumsnbAHeHue, nocovyeHn B T. 4.2.11. oT HacToAwms [OKYMEHT, npwu
HaCTbNBAHETO HAa KOUTO A0BEPEHMKBT Ha obaurauMoHepute cneasa Aa cyeTe HacToAWMA
06UraLMOHEH 3aeMm 3a NPeACPOYHO M3UCKYEM (Cbr1acHo Y. 13 oT 4oroBopa 3a U3Nb/HEHME
Ha ¢oyHKUMATa ,[loBEepeHMK Ha obauraumoHepuTe”);

4) npeaBuaeHUTe yCNOBUA U pes 3a NPOMAHAa B YCI0BMATA NO emucusaTa obauraymm —
MpomeHU B ycnoBuATa Ha 0B6AUraLMOHHMUA 3aeM (AOKONKOTO e A0NYCTUMO OT AEeMCTBALOTO
3aKOHOAATEeNCTBO) MoOraT Aa Ce M3BbpLIBAT OT [PyXKecTBOTO MO MU3KAKYEeHMEe U Camo C
npeaBapuUTeNHOTO CbrlacMe Ha obauraumoHepute, npueto c peweHne ot OC Ha
obaurauMoHepmTe, B CbOTBETCTBME C M3MCKBAHMATA Ha AENCTBALLOTO 3aKOHOAATE/CTBO
OTHOCHO HEroBOTO CBMKBaHe U NpoBeXKaaHe.

CvrnacHo ua. 1006, an. 3 ot 3MNUK npomeHun B ycnoBusTa, Npu KOMTO ca U3AaAeHU
obnuraumnTe, BKAOYMTENHO B KOHKPETHUTE NapameTpu Ha emucuata obavraumm, moxe Aa



ce M3BbPLUBAT He MO-KbCHO OT ABa Meceua npeau nagexa Ha obauraymoHHata emucua. B
C/lyYait, Ye peLeHNeTo e 3a YaCTMYHO NPeACPOYHO NoracaBaHe Ha 06MraumMoHHaTa emumcus,
noracsABaHeTo ce M3BbPLUBa NPONOPLMOHANHO NO BCAKA M34aneHa obanraums.

NMpomeHu B ycnoBuaTa Ha O6I'IVII'aLI,VIOHHMﬂ 3aem:

npOMeHM B YC/NOBUATA Ha O6I'IMI'3LI,MOHHMF| 3aem (,EI,OI-(O/'IKOTO e agonyctmumo OT
,ﬂ,eﬁCTBaLLI,OTO 3aKOHO,CI,aTeI'ICTBO) mMmoraT ga ce n3sbpLlBaTt oT ﬂ'pyH-(eCTBOTO no U3KNKYEHUE U
Camo C nNpeaBapuUTeNHOTO Cbrnacune Ha 06I'IMI'aLI,MOHepMTe, npmeTo C peweHumne ot O6IJ.I,OTO
C'b6paHMe Ha o6nv1rau,140HepMTe, B CboTBETCTBME C WU3INCKBAHUATA HaA lCl,el‘/‘ICTBaLI.I,OTO
3aKOHOA4aTENICTBO OTHOCHO HEroBOTO CBUMKBAHE U NnpoBeXAaHe. ,ﬂ,py)KeCTBOTO npegsunxaga
cnegHuUTe ycnosuA 3a N3BbpLUBaHE HA NPOMEHU B MAaPaAMETPUTE Ha O6I'IMI'aLI,MOHHMF| 3aem:

MapameTpu, noanekawm Ha NPomMsHa

C ornep 3awuTa MHTEepecute Ha obauraumoHepuTe, AOMNYCTUMM Ca MPOMEHM B
cnegHuTe ycnosusa /napametpu/ Ha emucuATa — OATUTE HA JIMXBEHUTE WU TNaBHUYHUTE
nAalaHna, NIMXBEHMA NPOLEHT, pa3mepa Ha raBHUYHUTE NalaHKA, obesneyeHneTo, apyru
napameTpu Ha emMuUcusaTa, KaTo CPOYHOCT (Maaexk), /NnXBeHa KOHBeHUMsA, ¢UHAHCOoBU
CbOTHOLLEHMA, KOUTO EMUTEHTLT € Npuen Aa cnasea. Mpu npomsaHa Ha obesneyeHUeTo Ha
eMucuaTa obauraumMm, eMMTeHTBT MOXKe Ja npeasara HacrtoAwoTo obesneyeHwe Cbe
3acTpaxoBKka pa 6bae 3ameHeHO eaMHCTBEHO C apyro obesneyeHuve OTrOBAPALWLO Ha
M3nNCKBaHMATA Ha Y. 1003 ot 3MMUK, BKAOYUTENHO M C MNOTEKA BbPXY HEABUKUMU UMOTH,
Cbr1acHo peweHneTo Ha CbBeTa Ha AnpeKkTopuTe HA EmuteHTa 0T 04.12.2023 r. 332 U3gaBaHe
Ha 0b/nrauMoHHaTa eMucus.

MpeanocTaBKU U YCNOBUA 32 U3BDPLUBAHE HA NPOMEHU

MpomsHa B ropenocoyeHuTe yCA0BUA (NapameTpu) Ha HacToAwaTa emucua obamraumm
MOXe Aa Ce M3BbPLIM CamMo Bb3 OCHOBA Ha pelleHMA Ha KOMMETEHTHUTE 33 TOBa OpraHu, no
peaa n Npu ycnoBmATa, MOCOYEHM MNO-A0/Y U B CbOTBETCTBUE C AEMACTBALLOTO KbM MOMEHTA Ha
nPMemMaHeTo MM 3aKOHOAATe/NCTBO M MPM HacTbNBaHe cnef AataTa Ha CKAYBaHe Ha
06/IMrauMOHHMA 3aeM Ha HAKOE OT C/ledHUTe YCN0BMUSA, MPU KOETO MOXKe Aa Cce Hanpasu
060CHOBaH M3BOA, Ye NPOMAHATA € B UHTEPEC Ha eMUTEHTA U Ha 0bauraumMoHepuTe:

® CEPUO3HU KPATKOCPOYHUN NUKBUAHW 3aTPYAHEHUA HA EMUTEHTA,
® (CblWEeCTBEHO YyBE/INYHEHU HETHU NapUYHN NOTOUN HA EMUTEHTAQ,

® CblWeCTBEHO 6J'IaFOI'IpVIﬂTHO nnun HE6I'IaFOI'IpMFITHO HEeCbOTBETCTBNE HA OYAKBAHATA C
d)aKTVI‘-IeCKaTa MaKpPO U MUKPOUKOHOMMYECKA Cpeda, KaCcaello EMUTEHTA.

MocoyeHWTe NPeanoCTaBKM HEe OrpaHMYaBaT UAN U3KAOYBAT MHULMUPAHE HA MPOMEHM
B YC/1I0BMATA NO EMUCUATA NPU HaZIMYME Ha APYrY TakuBa, dopmMmyanpanm ot noHe 10 Ha cTo oT
BCUYKM 0bAnraumoHepum nnm CbBeTa Ha AUPEKTOPUTE HA EMUTEHTA.

3a npeAnocTaBKM 3a U3BbPLUBAHE HA MPOMEHU B YC0BMATA Ha 06/IMraLUMOHHMA 3aeEM
moraTt Aa 6baaT cueTeHn pakTu u/mnam obcToATeNcTBa, KOUTO Ca OT ecTecTso Aa A0BeAat Ao
CbLUECTBEHM 3aTPYAHEHMA HA EMUTEHTA Aa 06C/y)KBa 3a4b/IKEHUATA CUM NO 06UTaLMOHHMUA
3aeM M/Mnn BOAAT [0 CblUEeCTBEHA NPOMAHA B MKOHOMMYECKATa Cpeia, B KOATO EMUTEHTBLT
yrnpa*KHABa AEeMHOCTTA CU.

KomneTteHTeH OpraH, KBOPyMm " MHO3UHCTBO 3ad NpuemMaHe Ha pewleHue



CbBETbT Ha AMPEKTOPUTE HAa EMUTEHTA MMa NPABO Aa MHULMMPA MPOMEHMU B yCI0BUATA
no emmncuATa, Kato cBnKa 060 cbbpaHue Ha obanraunoHepure.

MHMLI,MMpaHe Ha NPOMEHUN B YCNOBUATA NO EMUNCUNATA MOXKe [a 6'b,£|,e OCblLeCTBEHO U
oT noHe 10 Ha cTo oT o6n14rau,v10HepMTe no eMucuATa. EMUTEHTHT He moxe €4HOCTPaHHO Aa
Hanara UsmeHeHume B yC/10BUATa NO EMUCUATA. CobrnacHo pa3nopep,6aTa Ha un. 207, 1. 1 ot
T'pr'OBCI-(Mﬂ 3aKOH, HAWOXKHO € BCAKO peEHNE Ha EMUTEHTA 3a:

® [POMAHa B YC/10BUATA, MPU KOUTO Ca 3aNnNCaHN n3gageHunTe o6nmrau,mm;

e 1M34aBaHe Ha HOBM 06/Mrauumn ¢ NPUBUNEIMPOBAH PEXUM Ha U3nialaHe, 6e3 aa e
Hanuue cbrnacme Ha 0O6WOTO cbbpaHue Ha obauraumoHepuTe OT NPeAXOAHMU
HEen3nAaTeHN EMUCUN.

O6nunraumoHepsbT e CTpaHa No A0roBopa 3a 06/MrauMoHEH 3aem, C Or/ies, Ha KOeTo
NPOMSAIHA Ha YC/I0BUATA MEXAy eMUTEHTa U obauraumoHepuTe cielBa Aa ce A0roBopu, KaTo
npeasiodKeHUeTo Ha eMUTEeHTa cieaBa Aa ce obcban u npueme oT O6WOTO cbbpaHMe Ha
obnvraumoHepuTe.

CnepoBaTe/NiHO NPOMEHU B MapameTpuTe Ha OBAMrauMOHHMA 3aeM MoraT Ja ce
M3BbPLIBAT CaMO C NpPeABapMTEIHOTO cbriacme Ha O6woTo cbbpaHMe Ha obauraunoHepuTe
OT HacToAllaTa emucua NMpPU cnasBaHe Ha NpasBuiaTa 3a KBOPYM M MHO3MHCTBO, Cbr1acHO
pasnopeabata Ha un. 214, an. 5 ot TbproBcKMA 3aKOH M NPU CNasBaHe Ha U3UCKBAHMATA Ha YJl.
1006, an. 4 ot 3akoHa 3a nNyb/AMYHOTO NpegsaraHe Ha LEHHM KHUXKA. Bcako pelleHune 3a
npomsAHa B MNapamMeTpuTe Ha emucusTa obnuraumm cnegsa ga b6bae B3eTo OT 06WOTO
cbbpaHue Ha obauraumMoHepuTe, Ha KOETO ca NpeacTaBeHM He No-manko ot 2/3 (ase TpeTw)
OT U3gageHuTe obanraumu, ¢ pelieHme, B3eTo C MHO3MHCTBO He NO-MaiKo OT % (Tpu YeTBbpTH)
OT NpeacTaBeHUTe obanraumn. MpomeHu B ycnoBmaTa, NP KOUTO ca U3gaaeHu obanraunuTe,
BK/IIOYMTE/IHO B KOHKPETHUTE NapaMeTpu Ha eMUCMATa 061MraLmMm MoKe Aa ce U3BbPLLBAT He
NO-KbCHO OT ABa MeceLa Npeay nagea Ha 0bmMrayMoHHaTa emucua. B ciyyait ve peweHmeTo
€ 3a YaCTMYHO MNpPeacPOYHO MoracABaHe Ha obauMrauMoHHaTa emMuUcus, NoracABaHeTo ce
M3BBbPLUBA NPOMOPLMOHANHO NO BCAKA M34aaeHa obanraums.

MpaBaTa, NPeAoOCTaBAHM OT KOpnopaTMBHWUTE 0b6aMraumMu, npegMmeT Ha HaCcTOALLOTO
npegnaraHe, He ca U He Morat Aa 6b4aT 3HAYMTENIHO OrPaAHUYEHM OT NPaBa, NPeAoCTaBAHMU OT
APYr KNac LEeHHW KHUXKa, UK OT pasnopeabuTe Ha LOroBOpP UM APYr LOKYMEHT.

4.2.8. HOMUHANHUAT NNXBEH MPOLEHT U YCNOBUA, CBbP3aHMU € naaTMmara
IDGE]

JlnxBaTa no HacToAwaTta eMncus obanraumm e naaBalla, KaTto JIMXBEHMA NPOLLEHT ce
dopmumpaH ot 6-meceyeH EURIBOR ¢ HapgbaBka 1.00% (100 6a3nCHM TOYKK), HO 06LLO He no-
Manko ot 3.25% n obwio He noseye oT 5.25%. npu nuxseHa KoHBeHUUA ISMA — peaneH H6poii
[HW B Nepuoaa Kbm peaneH 6poin aHu B roanHaTta (Actual/365L, ISMA —Year).

NHAEeKCcHbT, Ypes KOMTO ce onpeaens NPOMeHINBUA KOMMIOHEHT, KbM KOMTO ce npnbass
Hapbaskata ot 1.00% 3a ga ce M34YMCAM NNABaALLMA NIMXBEH MPOLEHT MO HAcToAWwaTa
obnurauMoHHa emmncuaA Ha roauiHa 6asa, e 6-meceyHms Euribor. EURIBOR (Euro Interbank
Offered Rate) e 6eHUMapK, U3N0/3BaH Ha Napu4HUTE nasapu B EBponeiickusa cbio3. Tosa e
JIMXBATa, NPW KOATO NbPBOKNACHN 6aHKM B EBpO30HaTa OTAaBaT nomexay CU CpeAcTBa B eBpO
Ha KpaTKocpoueH aeno3ut. Onpeaens ce B 11.00 u. u ce nybaunkysa cnen 12.00 4. ueHTpasHoO-
esponelicko Bpeme (CET) 3a cnot Banbop (T+2). AamuHuctpatop Ha EURIBOR e European



Money Markets Institute (EMMI), Haxoasw, ce B bptokcen, benrns, KOWTO M3BBLPLLBA
eXXerogHa oLeHKa 3a MeToA0/10ruATa Ha onpeaenaHe Ha nHaekca. MHbopmayma 3a Tekyw,o
nyb6AnMKyBaHUTE M UCTOPUYECKM [aHHM Ha uHAekca EURIBOR e pgoctbnHa Ha WMHTepHeT
CTpaHMuaTa Ha areHumaTa (www.emmi-benchmarks.eu).

Pasnopedbu, cebp3aHU € naamumama auxea

O6/1MrauMoHHMAT 3aem € 3a CPOK OT 8 (ocem) roAMHW C LECTMECEYHWN KYMOHHM
nAalWaHns, U3YncieHn Ha 6asaTta Ha MpocTa /IMXBa 33 OTAE/NHUTE LWEeCTMECEYHM nepuoau
BbPXy HOMMHaNHaTa CTOMHOCT Ha BCAKa obauraums, Nnpyu AMxsBeHa KoHBeHuuMA ISMA PeaneH
6poit gHu B nepuoaa/PeaneH 6pon AHM B roamHata (act/act, Actual/365L, ISMA-Year).
MN3uncnaBaHeTo Ha AOXOAHOCTTA OT /IMXBaTa Ha TeKyLwaTta 06anrauMoHHa eMUCKUA 3a BCEKU OT
lecTMece4yHuTe nepuoam ctaBa Ha 6asarta Ha cnegHaTa dopmyna:

KA, = HC*NN*PAO/PAr

KbAeTo:
K[ — HOMMHaIeH pa3mep Ha WecTMece4YHUsA KynoHeH Aoxoa oT eaHa obanraums;
HC — HoMUWHaHa CTOMHOCT Ha eAHa obanraums;

N — onpeaeneHnaT TNXBEH NPOLEHT Ha roauLlHa 6a3a;

P/l — peaneH 6poit AHW MeXKay AaTaTa Ha NOCIeAHOTO KYNMOHHO naalaHe uav Nbpsua
[leH, OT KOMTO 3ano4yBsa Aa ce HaTpynBa AMXBa [0 AaTaTa Ha CNeABalloTo KYNOHHO niallaHe;

POr — peaneH 6poi AHW B roanHaTa.

3a NbpBMA LLIECTMECEYEH Nepunoa pasmepbT Ha inxBaTta ce popmupa oT 6-meceyHus
EURIBOR, BannaeH 3a Tpetus paboTeH AeH npeau aaTata Ha perncrpaumns Ha emucusaTa B LI,
n Hagb6aska oT 100 6a3ncHU ToUuKK . Tpn paboTHM AHU Npean Nagexka Ha BCAKO JIMXBEHO
nnalLaHe ce B3ema obsABeHaTa 3a TO3M AeH CTOMHOCT Ha 6-mecedyHmnsa EURIBOR 1 Kbm Hesd ce
nobass Haab6asKka oT 100 6a3McHKM ToUKKM B cnyyai, ye Taka noslydyeHaTa CTOMHOCT e MOo-HUCKa
ot 3.25%, ce npunara MMHMUMaJ/IHaTa CToMHOCT OoT 3.25% roauiiHa nxsa U He noseye oT 5.25
% roauvHa nmMxea. MonyyeHaTa Mo oNMcaHUA MeToA InxBa ce PUKCUpa 1 Npuaara CbOTBETHO
3a npeacToALmMA 6-meceveH nepmnoa, cnes Koeto OnMCaHUAT aIfoPUTbBM Ce Npuaara OTHOBO.
PasamepbT Ha IMXBEHOTO NAAWAHE 3@ OTAENHUTE 6-MeCeYHM Nepuoan ce U3YUCAABA KaTo
nonyyeHata ¢UKcMpaHa CTOMHOCT Ce npwuaara Kato NpocTa /MXBa BbPXy HOMMHaNHaTa
CTOMHOCT Ha npuTerkaBaHUTe o06AMrauMKM, CbOTBETHO BbPXY OCTaTbyHaTa rNaBHWULA, 3a
oTAeNnHUTe 6-meceyHn nepmnoam, Npu 3akpPbraaHe Ha Ab/IXKMMATaA CyMa 40 BTOPUA 3HAK cneg
AeceTnyHaTa 3aneTas.

damama, Ha Koamo Auxeama cmasa Naamuma U damume Ha nadexcume Ha auxsume

MbpBOTO NIMXBEHO MMallaHe € Ab/KUMO cnen 6 (wecT) meceua oT gaTaTa Ha
CK/toYBaHe Ha obauraumoHHmsa 3aem (07.06.2024 r.). BcaKo cnenBallo MXBEHO MallaHe e
ce M3BbpLIBA NPM M3TUYaHEe Ha 6 (WwecT) meceua OT NpeaxoAHoTo. B cnyyald, ye aaTtaTta Ha
JINXBEHOTO NJalWaHe cbBMagHe c HepaboTeH AeH, NAaWaHeTo ce M3BbPLBa Ha MbpBUA
cneaBaly paboTteH AeH.

[Jatnte Ha nuxBeHuUTe nNaawaHua ca, Kakto cnegpa: 07.06.2024 r., 07.12.2024 r.,
07.06.2025 r., 07.12.2025 r., 07.06.2026 r., 07.12.2026 r., 07.06.2027 r., 07.12.2027 r.,


http://www.emmi-benchmarks.eu/

07.06.2028 r., 07.12.2028 r., 07.06.2029 r., 07.12.2029 r., 07.06.2030 r., 07.12.2030 r.,
07.06.2031r.,07.12.2031 .

[aTtnte Ha rnaBHMYHUTE NAallaHMA ca, KakTo cnegpa: 07.06.2027 r., 07.12.2027 r.,
07.06.2028 r., 07.12.2028 r., 07.06.2029 r., 07.12.2029 r., 07.06.2030 r., 07.12.2030 r.,
07.06.2031r.,07.12.2031 .

B cnyyait, ye gaTa 3a nnallaHe cbBnagHe c HepaboTeH AeH, NNaWaHeTo ce U3BbPLLBA
Ha nbpBMA cnepgal, paboTeH AeH. PeanHata [A0XoAHOCT, KoATo 6uxa peanvsvpanu
NOTEHUNANHUTE UHBECTUTOPU B 06AMraunmnTe 06MKHOBEHO e ce pa3nnyaBa OT HOMUHANHMWA
[l0X04, W3paseH B /IMXBEHWUA KYMOH W Le 3aBUCKU OT peauua Gpaktopu, B T.4. LEeHaTa Ha
npuaobusaHe Ha obavrauuuTe, Nepvofa Ha AbpXaHe Ha 06AuraumMmTe OT KOHKPETHUSA
MHBecTMTOp M Apyrn. [paBo Aa noAyyaT [NaBHUYHWU W IMXBEHW NAaWaAHUA  MMaT
obAurauMoHepuTe, BNUCAHWM B KHWraTa Ha obauraumoHepute, BoAeHa oT ,LeHTpaneH
aenosutap” A, 1 (eanH) paboTteH AeH nNpeau AaTaTa Ha CbOTBETHOTO JIMXBEHO M/allaHe,
CboTBETHO 3 (TpK) paboTHM AHM Npeau gaTaTa Ha NOCNeAHO NMXBEHO/TNaBHUYHO NaallaHe,
KOETO CbBMaga C MbAHMA Nage) Ha emucuaTa. [MnawaHeTo Ha /AUXBUTE, CbOTBETHO
rNaBHUYHUTE NNALWAHMA NO 06ANraLMOHHMA 3aeM LLLe ce M3BBbPLUBAT Ype3 BaHKOB NpeBos B
no/s3a Ha BCeku obauraumoHep. MNnaliaHeTo e ce n3BbpLuBa Ypes ,LleHTpaneH aenosutap”
A[l, CbrnacHO CKNOYEH A0roBop.

[aTtaTta Ha nocneaHo NMXBEHO NNalWaHe N nagexa Ha emucmarta e 07.12.2031r.

anMepHVI NNXBEHU NNawaHnA Nno O6I'IVIFaLI,VIOHHMFI 3aem:

N2 Ha Data (gen, PeaneH PeaneH | 6m Euribor | Jluxsa 0o6w, pasmep
NINXBEHUTE meceu, 6poii pHn B | 6poit AHM Ha INXBEHO
nnawaHua roauHa) nepuopga B nnawaHe

roguHarta
1 07/06/2024 183 366 4.004% 5,004% | 750 600.00 nB..
2 07/12/2024 183 366 4.004% 5,004% | 750 600.00 ns.
3 07/06/2025 182 365 4.004% 5,004% | 748 543.56 nB.
4 07/12/2025 183 365 4.004% 5,004% | 752 656.44 ns.
5 07/06/2026 182 365 4.004% 5,004% | 748 543.56 nB.
6 07/12/2026 183 365 4.004% 5,004% | 752 656.44 ns.
7 07/06/2027 182 365 4.004% 5,004% | 748 543.56 nB.
8 07/12/2027 183 365 4.004% 5,004% | 677 390.79 ns.
9 07/06/2028 183 366 4.004% 5,004% | 600 480.00 nB.
10 07/12/2028 183 366 4.004% 5,004% | 525 420.00 ns.
11 07/06/2029 182 365 4.004% 5,004% | 449 126.14 ns.
12 07/12/2029 183 365 4.004% 5,004% | 376 328.22 ns.
13 07/06/2030 182 365 4.004% 5,004% | 299 417.42 ns.
14 07/12/2030 183 365 4.004% 5,004% | 225 796.93 ns.
15 07/06/2031 182 365 4.004% 5,004% | 149 708.71 ns.
16 07/12/2031 183 365 4.004% 5,004% 75 265.64 nB.

CpoK HaG _8anUOHOCM HA__uUcKog8eme 30 /UX8eHU MAQWaHUA U _No2acfsaHe Ha
eqasHuuama

CvrnacHo un. 111, 6ykea ,B” OT 3aKoHa 3a 3agb/iKeHuAaTa u gorosopute (334) c
M3TUYaHe Ha TPUrOAMLLHA AABHOCT Ce NnoracAsaT B3eMaHUATa 3a Haem, 3a IMXBU U 3a APYru




nepuoamMyHu naalaHua. 3a rnasHuuaTa ce npunara obuwara neTrogmilHa 4aBHOCT no Y. 110
ot 33[]. [laBHOCTTa NoYBa Aa Te4ye OT AeHS, B KOMTO B3EMAHETO € CTaHa/10 N3UCKYeMO.

AonvaHumenHa uHgopmayus, cebp3aHa ¢ o6cmoamencmeomo, Ye AUX8EHUAM NPOyeHm
Ha emucuama obauzayuu He e huKcUpaH

a) Oeknapayus, noco4sauw,a 8uda Ha 6a3o8uA UHCMPYMEHM

Cbo6pa3HO NpeaNOXKEHNETO 33 YACTHO NpeasaraHe Ha obavrauumuTe OT HacToAlaTa
eMUCKA, IMXBEHUAT NPOLLEHT MO HeA ce onpeaena Ha 6basa 6-meceyeH EURIBOR.

b) onucaHue Ha 6a308us UHCMpPYMeHM, 83 OCHOBA HA KOUMO ce hopmupa npouyeHmsvm

Euro Interbank Offered Rate nnmn HakpaTko EURIBOR e nHgMKaTOp, N3N0A3BaH Ha NapuyHUTe
nasapu B EBponenckma cbio3 1 NpeacTaBaABa IMXBEHOTO PaBHULLE, HA KOETO Hal-ronemuTe
H6aHKM pasMeHAT NOMEXKAY CU KPATKOCPOUYHM Aeno3nTU. BeHUMapK MHAEKCHT e CbobpaseH ¢
n3nckeaHmaTa Ha PernameHnt (EC) 2016/1011 Ha EBponeiickua napnameHT 1 Ha CbBeTa oT 8
toHn 2016 roamHa OTHOCHO WHAEKCWU, WM3MON3BAHM KaTo OeHUmapKoBe 3a LeAUTe Ha
GVMHAHCOBM MHCTPYMEHTU U GUMHAHCOBM [0OrOBOPU UM 3@ M3MEpPBAHE Ha pe3ynTatuTe Ha
NHBECTMUMOHHN GOHAOBE, U 33 U3MEeHeHUe Ha anpektTuen 2008/48/EO n 2014/17/EC v Ha
PernameHT (EC) Ne 596/2014. Onpegens ce B 11.00 y. u ce nybaukysa cneg 12.00 u.
LueHTpanHo-esponencko Bpeme ( CET) 3 a cnoT Banbop ( T+2). AgmuHuctpaTtop Ha E URIBOR e
European Money Markets Institute (EMMI), Haxogsau ce B bptokcen, benrus, KOMTo N3BbLPLLBA
eXXerogHa oLeHKa 3a MeToA0/10ruATa Ha onpeaenaHe Ha nHaekca. MHbopmauyma 3a Tekyw,o
nybAnMKyBaHUTE M UCTOPUYECKM [AHHM Ha uHAekca EURIBOR e pgoctbnHa Ha MHTepHeT
CTpaHMuaTa Ha areHumaTa (www.emmi-benchmarks.eu).

8) U3r0a38aHUAM Memoo 3a CbOMHACAHE HA NMPoueHmMa KbM 6a308UsA UHCMPYMEHM

CToMHocTTa Ha 6-mecedyHuna EURIBOR 3a Bceku WecTmeceyeH nepmog, cies nbpeusa, ce B3eMa
KbM AaTa, nNpeaxoskaawa ¢ 3 paboTHM AHM AaTaTa Ha CbOTBETHOTO MPeAXoAHO NANXBeHOo/
rMaBHUYHO NallaHe. 3a NbpPBUA LWECTMECeYeH Nepmnos ce B3ema CTOMHOCTTA Ha 6-meceyHua
EURIBOR 3 (Tpu) paboTHM AHM Npeay eMUTUPAHETO Ha 06/INraLMoHHMA 33aeM.

) KvOde moxce 0a b6vOe noay4yeHa UHGopmayusma 3a MuHaaume u 6vOewume
cmoliHocmu Ha 6a308Us UHCMpPYMeHmM U He2o8ama rpoMeHAU80CM

Be3snnatHa nHdbopmauma 3a cTomHocTUTe Ha 6a3oBus nHAeKc 6-meceyeH EURIBOR moxke aa
6bae OTKpMUTA Ha  CcTpaHuuaTa Ha  agMUHUCTpPaTopa Ha MHAEeKCca EMMI
(www.emmibenchmarks.eu).

Bbnrapcka ¢oHgoBa 6opca AL (www.bse-sofia.bg) nybankysa Tekywo onpeaeneHus, seye
N34YMCNEH N AENCTBALL, JIMXBEH NPOLEHT 33 BCAKA 0B/IMraLuMOHHA EMUCUSA, KOATO Ce TbPryBa Ha
perynvpaH nasap (no mapTuaaTa Ha BCEKM EMUTEHT), 3aKpbr/ieH A0 TPeTUAa 3HaK cnej
AeceTnyHaTa 3aneTtas B cektop ,lMapameTpu Ha emucuata” Ha pepq ,Tekyla CTOMHOCT Ha
JINXBEHUA NPOLEHT”.

/1) onucaHue Ha scu4Ku cbbumus, sodewu 00 CMyWEeHUA Ha Na3apa uau cemuvameHma,
Koumo 3acszam 6a308uUs UHCMPYMeHM

KbMm aaTaTa Ha M3rotBsiHe Ha To3M lpocnekT Hama uHpopmauma 3a CbbuUTUA, BOoAELWM A0
CMYLLLEHMSA HA Nas3apa UaM CeTb/IMEHTa, KOMTO 3acarat 6a30BUA MHCTPYMEHT.

E) npasuna 3a u3gbpuwieaHe Ha KOPEKUUU 8b8 8PB3KA CbC Cbbumus, cebp3aHu ¢ bazosus
UHCMpYyMeHm
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EMWUTEHTBT He e M3roTBAN NPaBuK/a 33 M3BbPLLUBAHE HAa KOPEKLMM BbB BPb3Ka CbC CbOUTUA,
CBbp3aHM Cc 6a30BUA MHCTPYMEHT. B cnyyail Ha M3BbPLUBAaHE Ha KOPEKUMA OT CTpaHa Ha
aAMUHUCTpPaTopa Ha uHaekca EMMI, cnep y3HaBaHeTO 3a Ta3u KoOpeKumAa EMUTEHTDHT e
M3BbPLIN CbOTBETHATA KOPEKLUMA B HAYNC/IEHUA N OBKMM INXBEH NPOLEHT U Lie YyBeL0MMU
obuwecTBeHOCTTa 3a TOBa.

B cnyyald, 4ye KbM AaTaTa, Ha KOATO TpPsAbBa Aa ce B3eme CTOMHOCTTA Ha 6-meceyHua Euribor,
Money Markets Institute (EMMI) no egHa nan gpyra npuymHa He e 06ABMA CTOMHOCT, 3a
N34MCNEHME HA ZINXBEHWUA MPOLLEHT No obanraumata EMUTEHTHT We M3nonsea nocnegHata
npeaxofHa CTOMHOCT, KOATO e Ny6AnMKyBan afAMMHUCTPATOPA Ha MHAEKCA.

) HaMmeHoBaHMe Ha U34YNCNABALLOTO ANLE

CTOMHOCTTA Ha AbAXKMMOTO /IMXBEHO NJIALLLAHE 33 BCEKM LUECTMECeYEH Nepuog, ce onpeaens
oT EmuteHTa 1 ce pasnpegensa ot UeHtpaneH Jenosuntap A.

3) ako nuxeeHOMo NAAU,aHe o YeHHama KHu2a e 068bP3aHO ¢ depusameH KOMINOHEHM,
Ha uHeecmumopume ce 0a8a ACHO U u3yepriamesHo obsacHeHue, 3a 0a mozam 0a pazbepam
Kak cmolHocmma Ha 6a308us UHCMpymeHm (uau UHCMpymeHMuU) enuse B8bpXxy
cmolHoCcCmma Ha mexHume UHeecmuuyuu, ocobeHo 8b8 8PBL3KA C Hali-HerocpedcmeeHUMe
pucKose

JInXBeHOTO nnauiaHe No HacToAwaTta obAUrauMoHHa emucua He e 06BbP3aHO C AepUBaTEH
KOMMOHEHT.

4.2.9. Napex

[aTaTa Ha nagerka Ha emucuAaTa e 07.12.2031 r. MnawaHeTo Ha rNaBHULATA € Ha geceT
BHOCKM, KaTo NOCAeAHOTO CbBMNaja Cc nagexa Ha emucuaTta. B cayyald ye gatarta Ha HAKOe oT
rnaBHUYHUTE MNaLAHUA CbBNagHe ¢ HepaboTeH AeH, NNallaHeTo ce M3BbpLIBa Ha NbpPBUSA
cneaBall, paboteH aeH. He e npeaBuaeHo Apyro npefcpoyYyHo rnoracsiBaHe Ha 4acTu UM Ha
uAnaTa rnaBHMLUA, OCBEH NpU:

® 0 MCKaHe Ha eMUTeHTa C elHOMECEeYHO Npean3BecTue, OTNPaBeHO OT EMUTEHTA A0
obauraumoHepuTe. B cayyalt Ha NpeAcpoYHO MoracsiBaHe Ha eMUCUATa, EMUTEHTBT ce
3a4b/KaBa A4a M3NAaTU  NUXBEHWUTE NallaHuA, AOb/KMMKW  KbM  daTata  Ha
NpeacpoYHOTO MnoracABaHe. B caydyalh 4e MCKaHETO e 3a YacTMYHO MpPeacpoYHO
noracABaHe Ha ob/AuraumMoHHaTa emucua, MNoracABaHeTOo Cce  M3BbpLIBA
NPONOPLMOHANHO NO BCAKA M34afeHa obavraums;

® UV3pMYHO onpegeneHute B JloroBopa c JoBepeHuKa Ha obauraumoHepute OT
07.12.2023 r. u B [peanoxeHMETO 3a n3gaBaHe Ha 06anrayuMm caydyam Ha NnpeacpoYyHa
N3MCKYeMOCT U1 NoracaBaHe;

® npeaBUAEHUTE YC/IOBUA WU pes 32 NPOMAHA B YCNOBUATA NO emucuATa obavraumu,
NocoYeHun B HacToAWwmaA MpocnekT.

[loOpobHa uHGOPMAUUA 34 MexaHusmume 3d amMopmu3auuama H4a 3demd,
8K/04YUMesHO rpouedypu 3d no2acasaHe

O6NMrauMOHHMAT 3aeM Ce amMOopPTM3MpPa, YPe3 YaCTUYHM MOralleHnsa Mo rNaBHULATA.
CymuTe ce npesexkaat upes , LleHTpaneH genosutap” AL.



[nagHUYHU NAauiaHUA rno O6/7U20L{UOHHCImCI emMmucusa

Ne [Aarta Ha 6m JNnxsa PeaneH PeaneH AMOPTU3aLUOHHHU
rNaBHUYHO rNaBHUYHO Euribor 6poit gHn  6poii gHu B nnawaHusa
nnawaHe nnawaHe B nepuopga roauHata
1 07/06/2027 4,004%  5,004% 182 365 3 000 000.00 ns.
2 07/12/2027 4,004%  5,004% 183 365 3 000 000.00 ns..
3 07/06/2028 4,004%  5,004% 183 366 3 000 000.00 ns.
4 07/12/2028 4,004%  5,004% 183 366 3 000 000.00 ns..
5 07/06/2029 4,004%  5,004% 182 365 3 000 000.00 ns.
6 07/12/2029 4,004%  5,004% 183 365 3 000 000.00 ns..
7 07/06/2030 4,004%  5,004% 182 365 3 000 000.00 5.
8 07/12/2030 4,004%  5,004% 183 365 3 000 000.00 ns..
9 07/06/2031 4,004%  5,004% 182 365 3 000 000.00 ns..
10 07/12/2031 4,004%  5,004% 183 365 3 000 000.00 ns..

BCUUKM rNaBHUYHM NAaWAHUA, Ob/BKUMU 33 eAHa obaurayma ce U3BbPLIBAT B /ieBa.
MpaBoOTO Aa NOAyYaT rMaBHUYHKU NAAWAHUA UMAT 0baMraumoHepuTe, BNMCAHW B KHMraTa Ha
obnuraumoHepuTe, BogeHa ot ,LleHTpaneH agenosutap” Al He No-KbCcHO oT 1 (eauH) paboTeH
[leH npeau AaTaTta Ha CbOTBETHOTO /IMXBEHO/TIaBHUYHO NallaHe, CboTBETHO 3 (TpK) paboTHM
AHW nNpegun AaTaTa Ha NOC/AeAHO NNXBEHO/rNaBHUYHO MAallaHe, KOeTo CbBNaja C Mb/HUA
nagex Ha emucuata. MnalwaHeTo Ha /IMXBUTE, CbOTBETHO [MIAaBHMYHWUTE MNAalLaHUA Mo
06AUraUMOHHNA 3aem Le ce W3BbpluBaT upes ,lleHTpaneH genosutap” AL, cbrnacHo
CKOYEH A0roBop.

4.2.10. Uuagukauma 3a pgoxogHoctta. MeToga, nNo KOWTO ce M3uUcaABa
BOXOAHOCTTA

JlnxsaTa no HacToAWwaTta eMncus obaurauum e nnaBalla, Kato IMXBEHMA NPOLEHT ce
dopmupaH ot 6-meceyeH EURIBOR c HapgbasKka 1.00% (100 6a3ncHM TOUYKK), HO 06LLO He no-
MankKo oT 3.25% roauwHo u obuo He noseye oT 5.25% roguiiHo.

PeanusupaHuat goxon nNpu MHBECTMpaHe B O6J'IVIFaLI,VIM OT HacCToAWwaTa emMmucumAa e
3aBUCUM OT Nepuoaa Ha nputexkasaHe, LeHaTa Ha NbpBOHAYa/IHATA MOKYMNKa U UeHaTa Ha
nocnegBaulaTta npop,a>K6a.

JoxoaHocTTa 3a nepMoaa Ha npuTeskaBaHe Ha obauraums (Holding Period Return —
HPR) ce onpeaena no popmynara:

HPR = (P1 - PO + 3CF) / PO

KbAeTo:
HPR — noXxo4HOCTTa 3a Nep1oaa Ha NpuUTeXkaBaHe Ha obauraums;
P1 — ueHaTa npu npoga>kb6aTta Ha obanraumaTa;
PO — ueHaTa Ha npuaobusaHe Ha 06AUTraLUATa;



SCF — cymaTta OT MapuyHUTE MNOTOUWU (NUXBEHM W TNaBHUYHM) nNo obauraumsaTa 3a
nepmoaa Ha npuTexasaHe.

HauuHbT 32 NnpoMAHa Ha OaTUTE Ha NTNXBEHUTE NMaalWaHNA, TMaBHUYHOTO MNaallaHe,
KaKTO MU pa3mepa Ha NInXseHUA NpouUEeEHT Ca OMMCaHU NO-rope B HactoAwMnA |CI,OKyMeHT 3a
LEHHUTE KHWNXKA.

4.2.11. KakK ca npeacTaBeHU npuUTexatenute Ha obaurayuure

B oTHoweHuATa cu ¢ [pyKecTBOTO 06aMraLMoHepuTe Kato rpyna ce npeactaBaasar oT
[oBepeHunK Ha obnauraumoHepute. EMnteHTHT € ckatoumnn gorosop ¢ UM ,,ABC dmHaHc” A/l 3a
M3Nb/IHEHME Ha GyHKuMATa ,[oBepeHUK Ha obauraumoHepuTte” 1 e noen 3aab/rKeHue 3a
obnuraummnte pa 6baaT nNpunaraHnM CbOTBETHO pasnopeadbute Ha 3MMUK oTHOCHO
JoBepeHunKa Ha obanraumoHepuTe.

B un. 100r, an. 3 ot 3MIMLUK ce cbabprKaT orpaHnYeHnA OTHOCHO AMLATA, KOUTO MOraT Aa
6baaT n3bmpaHu 3a JJoBepeHnK Ha 0b6MrauMoHepuTe, B T.U. TaKMBa He moraT Aa 6baar: (a)
6aHKa MM MHBECTULUMOHEH MOCPEAHUK, KOMTO e noemaTten Ha emucusaTa obauraumm unm
[OBEPEHMK MO 0bauMraumm oT Apyr Knac, M3gageHun oT cblua emuteHT; (6) 6aHka wam
MHBECTULMOHEH MOCPEAHUK, KOUTO ca 0bnrauMoHep v npuTerkasat noseye ot 20 Ha cTo OT
cbwarta obauraumoHHa emucus;(B) 6aHKa WAM  UHBECTULMOHEH NoCcPeaHUK, KOWTO
KOHTPO/IMPA MPAKO UM HEMPAKO EMUTEHTA WU € KOHTPOAMPaH NPSAKO WM HEMNPSAKO OT
eMUTEeHTa Ha obanraumuTe; (r) 6aHKa UM MHBECTULMOHEH NOCPEAHMK, KbM KOUTO EMUTEHTBT
NN MKOHOMUYECKM CBBP3AHO C HEro inLe no cMucbna Ha §1, an.l, 1.5 oT goNbAHUTENHUTE
pasnopeabn Ha 3aKoHa 33 KpeguTHUTE WHCTUTYUMM MMa YCIO0BHO WM 6e3ycnoBHO
3a4bNXKEeHMe No A0roBop 3a KpeauT WAKM Mo usgageHa ot H6aHkaTta rapaHuua; (4) B Apyru
CNy4yau, B KOMTO € Ha/IMLLE UNM MOKE Aa Bb3HUKHE KOHPAMKT Mexay UHTepeca Ha baHKaTa
AN WUHBECTUUMOHHMA NOCPeaHWK, UAN Ha NNLE, KOETO M KOHTPO/AMpPa, U MHTepeca Ha
obaurauymoHepure.

Kbm gataTa Ha nognuceaHe Ha [lorosopa 3a usnbaHeHue Ha GyHKumATa ,JloBEpPEeHMK Ha
obnvraumoHepute”, KakTo M KbM paTtata Ha [pocnekta 3a AonyckaHe A0 TbproBuA Ha
perynvpaH nasapHa Ha UeHHW KHuKa, NN ,ABC dunHaHc ” ALl oTroBapsa Ha M3MCKBaHMUATA Ha
yn. 100r, an. 3 ot 3MMLK.

[oBepeHKbT Ha obauraumMoHepuTe cneasBa Aa M3BbPLUBA AEWCTBMA 33 3alUMTA Ha
NHTepecuTe Ha obanraumMoHepumTe B CbOTBETCTBME C peweHmAaTa Ha OC Ha obauraumnoHepute.
[oBepeHNKbT He OTroBaps npea obauraumoHepuTe 3a NPeTbprneHuTe oT TAX Bpean, Korato
HeroBute pgenctemMa wau 6e3genctema ca B M3NbAHEHWE Ha peweHne Ha OC Ha
obauraumoHepuTe, B3eTO C MHO3SMHCTBO MoBeYe OT % OT rnacosete Ha obauraymoHepuTe,
3anucanuv 3aema.

[oBepeHNKbT Ha 0b6anrauMoHepuTe MMa NPaBo 43 M3UCKBA M Nojy4YaBa oT EmuTeHTa
NpefAoCcTaBAHETO Ha WHbopMauMA, npenBuaeHa B CbOTBETHUTE HOPMATUMBHW aKToBE U
[lOrOBOpPa, KOATO MMa NPAKO OTHOLIEHME 33 U3MbJIHEHME Ha HEroBuTe 3a4b/IXKEHWUA KaTo
[oBepeHuK Ha obiMraumoHepumre.

[oBepeHNKbT MMa NpaBo Aa NOJly4yaBa Bb3HArpakAeHWe 3a M3MNbJAHEHWETO Ha
byHKUMATa [oBepeHUK Ha obauraumoHepuTe B pasmepa, Npu yc/loBUATa U B CPOKOBETE,
YyroBOpeHU B A0roBopa.



[loBEPEHMKBT MMa NPaBo OT MMETO M 3a cMeTKa Ha ObsauraumMoHepuTe Aa NoJsyyasa
3acTpaxoBaTeNHM obe3leTeHns OT 3acTpaxoBaTeNa BbB BPb3Ka C  HACTbMMAM
3aCTpaxoBaTe/iHM CbOUTUA MO CKAOYEHATa 3acTPaxOBKa 3a rapaHTUpaHe U3NbJHEHMETO Ha
3afb/IKeHUATa Ha EmuTeHTa no emucuAta obauraumm. B cnyyalh ye obesneyeHMeTo no
06AUTaUMOHHNA 3aeM b6bJe 3aMEHEHO C WMOTeKa BbPXY HEABMKUMM MMOTM, NpU
HEMU3Nb/IHEHNE Ha 3agb/KeHuATa Ha EmuteHTa no emwucuata, no peweHune Ha OC Ha
obauraumoHepuTe 1 No NPeaBUAEHMA B AEUCTBALWLOTO 3aKOHOAATENCTBO pea, [JloBepeHUKbT
“MMa NpaBo Aa npeanpueme AenNCTBUA No TaKa yupeaeHuTe obesnedyeHus.

[loBEPEHUKBT MMA NPaBo:

e Ha cBobogeH JOCTbN 40 MKOHOMMYECKaTa, CHeTOBOAHATa M NpaBHa AOKYMEHTAumA,
KOATO e MNPAKO CBbp3aHa C M3MbJIHEHMETO Ha 3aAb/IKEeHUATa My NO A0roBopa MAu
KOATO MMa 3Ha4yeHMe 33 M3BLPLUBAHETO HA aHA/IM3a HAa GMHAHCOBOTO CbCTOSIHWE Ha
EmnteHTa nau 3a npeueHKa Ha CbCTOAHMETO Ha 3acTpaxoBKaTa;

® 13 U3MCKBA U MNOAYYaBa BCAKAKBU OKYMEHTU, NpeAcTaBAABaLLM HYacCT OT, MU CBbP3aHU
CbC 3acTpaxoBaTefsiHMA A0roBop, BKAOYUTENHO, HO He camo 3acTpaxosaTenHaTa
nonuua, NMCMeHOTO NpeanoXKeHne NanM NcKaHe A0 3acTpaxoBaTensa 3a CKAKYBaAHE Ha
3acTpaxoBaTtesieH 40roBop UAM MUCMEHUTE OTTOBOPU HAa EMUTEHTa Ha nocTtaBeHu oT
3acTpaxoBaTenA BbNPOCKM OTHOCHO 06CTOATENCTBA, MMALLM 3HAYEHME 3@ eCTECTBOTO U
pasmepa Ha puCKa, NoANUCaHN OT EMUTEHTa Npu CKAOYBAHE HA 3aCTpaxoBKaTa, BKA.
no6aBbuM (aHeKcH) Kbm 3acTpaxoBaTeniHaTa noanua u 4ap.;

® Ha AOCTbN A0 KHUraTa Ha ob6anrauMoHepuTe, YUMTO MHTEPECU NPEACTABAABA;

e nacBuKBa O6WOTO CbbpaHMe Ha 0bmraumMoHepuTe No peaa Ha yn. 214 ot Tbprosckua
3aKOH;

[JOKONKOTO 3aKOHBT He npeaBuAa Apyro, [loBepeHUKbT MmMa NpaBo Aa ynpaxkHABa
npasaTa cu No A40rosBopa CAaMOCTOATEIHO U NO CBOE YCMOTpEeHMUe.

[loBEPEHUKBT Ha 06/1UraLMOHEPUTE € AJTbIKEH :

e Ja aHanu3mpa OUHAHCOBUTE OTYETM HA €emMuTeHTa B 14-AHeBEH CPOK OT
OMOBECTABAHETO WM, BKIOYUTENIHO Aa C/legM CnasBaHETO Ha YCTAaHOBEHUTE B
npeanoXXeHMeTo ¢GpUHaAHCOBM CHOTHOLLUEHWS, KAaKTO W Oa M3BbPLUBA OLEHKA Ha
Bb34ENCTBMETO HA pasKpuBaHaTa oT EmuteHTa perynmpaHa wuHdopmauma 3a
obcToatencrsa, BAUAELWM BbpPXy GMHAHCOBOTO MY CbCTOAHWE, B 7-4HEBEH CPOK OT
OMOBECTABAHeTO 1, C ornesa Ha cnocobHoctta Ha EmuteHTa Aa M3NbAHABA
3a4b/IKEHMATA CU KbM 06/1MraunMoHepuTe;

® pW YCTAHOBAIBAHE Ha BNOLWABaHe Ha PUHAHCOBOTO CbCTOAHME HAa EMUTEHTA B CPOK TpU
paboTHM AHWM OT M3TUYAHE Ha CPOKa 3a M3BbLPLUBAHE HA aHanu3a no T. 1 ga U3nCKBea
nHpopmauma UM  OoOKasaTencTtsa 3a npeanpuetnte  mepku, obesneyaBalum
M3NbJIHEHMETO Ha 3a4b/IKEHUATA Ha EMUTEHTa No 06/1MrauMoHHaTa eMucus;

® B CpOKa M nNpu ycnosuATa Ha un. 100k, an. 1, 1. 3 ot 3MMUK ga npeacrasun Ha
peryanpaHus nasap, KbheTo ce TbpryeaT obaurauumTte u ga npepoctasn Ha KOH
AOKNaf 3a U3TEKNA Nepmoa, CbabprKall MHbopmaumaTta no yn. 1006, an. 8 ot 3MMUK
OTHOCHO CMa3BaHEeTO Ha YCNI0BUATA Ha 06AnraummTe, KakTo U MHPopPMaLLMA OTHOCHO:

a) npomsaHa B CbCTOAHMETO Ha 3acTpaxoBKaTa MO CMUCbAa Ha [loroeopa,
OOKOMKOTO € 6un yBegoOMeH OT EMUTEHTa 3a Te3n NpoOMeHU Nno pega Ha ya. 3, 1. 6 ot
JoroBopa 3a u3nb/AHeHMe Ha ¢yHKumATa ,JoBepeHUK Ha obauraymoHepute” no
HacToALLaTa eMUCKA;



6) PuHaHCOBOTO CbCTOSIHME Ha EMUTEHTaA € orneg cnocobHOCTTa Aa U3NbAHABA
3a4b/IKEHMATA CU KbM 0b6/1MraumoHepuTe;

B) Nnpeanpuetute oT EMuTeHTa mepKu cbrnacHo un. 100k, an. 1, 1. 2 ot 3MMNUK;

r) M3BbPLUEHUTE OT AOBEPEHWMKA AENCTBUS B U3MNbAHEHNE HA 3a4b/IKEHUATA
my;

4) HaNMYMeTo UAn nnncaTa Ha HOPMaATUBHO YCTAHOBEHUTE MPEYKM, CbINACHO
yn. 100r, an. 3 ot 3MNMNLUK, aa 6vae [loBepeHUK Ha 06anraLMoHepuTe;

® penoBHO Aa NpoBepABa Ha/IMYHOCTTA U CbCTOAHMETO Ha 3acTpaxoBKaTa NO CMUCDH/IA
Ha JloroBopa, BK/AOYUTE/IHO KaTo W3MCKBA OT EmuTeHTa uHPopmaumsTa W
OOKYMEHTUTEe, nocoyeHu B [lorosopa;

® a3 OTroBapA NMMCMEHO Ha BbNPOCK Ha 06MraLMoHepuTe BbB BPb3Ka C EMUCUATA;

® [a cneau 3a HABPEMEHHOTO W3BLPLWBAHE HA Ab/KUMUTE NNAWAHMA NO
06/11MraLMOHHATa eMUCUA U B YCTAaHOBEHUA pasmep;

e B 14-agHeBeH CPOK OT M3TUYAHETO HA CPOKA 3a NpeaocTaBaHe Ha oTtyeTa no 4. 100e,
an. 1, 1.2 ot 3MNMNUK, ako Tolh He e NpeAcTaBeH B CPOK, Aa NpeacTaBM Ha pPeryampaHms
nasap, Kb4eTo ce Tbpryeat obamraunmte n Ha KOH nidopmauma 3a ToBa;

e JloBepeHMKbT MMa NpaBO, KOraTo ca Hanuue obcToATeNcTBa, Bb3 OCHOBA Ha KOWUTO
MOe Aa ce CMATa, Ye e HacTbnmaa MNpomsaHa B CbCTOSAHMETO Ha 3acTpaxoBKaTa, BKA.
cnagaHe Ha pasmepa Ha Puckosata ekcnosuumsa nog MuHMMaNHaTa CTOMHOCT Ha
PuckoBaTta ekcrno3suuma Nno CMUCbAa Ha HacToAwmA [loroBop, Aa NOMCKA CKAKOYBAHE OT
EmMnTeHTa Ha Aonb/HUTENHA 3acTpaxoBKa (BKAKOYUTENIHO M C APYro JINLEH3MPaHOo
3aCTPaxoBaTE/IHO aKLMOHEPHO APYMKECTBO) A0 AOCTUTaHe Ha MUHUMaNHaTa CTOMHOCT
Ha pPUCKOBATa €KCno3vuMa uAWM Aa MNOUCKA NpeaocTaBAHE Ha AONbAHUTENHO
obe3sneyeHrMe 3a B3emaHMATa Ha obauraymoHepute no Emucmata cbrnacHo
nsnckBaHmaTa Ha 3MMUK, B cpok ao 20 (aBageceT) 4HW OT yCTAaHOBABAHETO.

Mpw HEU3NBbAHEHWE Ha 3a4bAXKeHWe Ha EMUTEHTa, Cbr1acHO YCN0BUATA HAa EMUCUATA,
[lOBEPEHMKA € O/TbKEH:

1. [0 Kpaa Ha paboTHMA AeH, cnedBall, AeHA Ha Y3HABaHEeTo, [a YBeAOMMU peryanpaHums
nasap, Ha KOWTO ca [AonycHaTM A0 Tbprosua obauraummute, n KOH OTHOCHO
Heun3nNbAHEeHNeTo Ha EMuUTeHTa;

2. panpeanpuveme HeobxoaMmuTe AEWCTBUSA 3a 3alUMUTA Ha 06LWKUTE NpaBa U MHTEPECHU Ha
06AUrauMoOHepUTE, BKNOUYNUTENHO:

a) Aa v3ucka ot EmutenTa aa npegoctasu B cpok Ao 20 (gBaaeceT) AHU, CHMTAHO OT

nosiyyaBaHe Ha yBeAoOMIeHMeTo OT EmwuteHTa 3a MpomsHa B CbCTOAHMETO Ha

3acTpaxoBKaTa, CK/Ao4YBaHe OT EMUTeHTa Ha AoNbAHUTENHa 3acTpaxoBKa (BKA. M C

APYro NUEH3MPAHO 3aCTPaxXoBaTE/NIHO aKUMOHEPHO APYMKECTBO) A0 AOCTUraHe Ha

MuHMManHaTa CTOMHOCT Ha pPMUCKOBaTa EKCMo3uLMA, KaKTo W  AOMbAHUTENHO

obesneyeHune 3a B3eMaHuATa Ha ObauraumoHepuTe no EmucusTa;

6) na yseaomu EmuteHTa 3a pasmepa Ha OBAUTAUMOHHMA 3aem, KOMTO CTaBa
M3UCKYEM B C/ly4Yali Ha HEU3MbJIHEHME, KAKTO M B C/y4al Ha MPOCPOYEHO MNalllaHe Ha
onpeaenieHa YyacT OT NAapUYHUTE 3a4b/IXKEHNUA KbM 06 IMraLlMOHEPUTE;

B) Aa yBeAOMM 3acTpaxoBaTens 3a 04aKBAHOTO 3aCTPAXOBATE/NIHO CbOUTHE, KAKTO U

[a npeanpuveme AeWCTBUATA CbINacHO 3acTpaxoBaTe/iHMA AOroBOpP Mo npeaABsBaHe Ha

npeTteHummTe Ha O6aMraumoHepuTe 3a 3aCTpaxoBaTeIHO 0be3LeTeHNE;

r) Aa npenABsBa MCKOBE NPOTUMB EMUTEHTa, ga npeactasnsasa obanraumMoHepuTe u

[la 3alMTaBa TeXHMTe NpaBa B MCKOBUTE NPOM3BOACTBA, BKAOUYUTENHO U/ Unu;



A) oa nopgage monba 3a OTKpMBAHE Ha MPOM3BOACTBO MO HECHbCTOATE/NIHOCT Ha
EmuTeHTa M pa npeactaBnsasa obauraumoHepuTe U Oa 3aliuTaBa TEXHUTE npaBa B
NPOM3BOACTBOTO MO HECLCTOATENIHOCT Ha EMUTEHTa;

e) Aa NpUCTbBNM KbM WMHAMBUAYANHO NPUHYAUTENHO M3MNbJAHEHWE NO peaa Ha
MpakO4aHCKMA npouecyaneH Kogekc cnpamo EMuTeHTa uam Tpetu nvua, npeaocTaBuam
obe3neyeHMa BbB BPb3Ka CbC 3aAb/IKEHMATA HA EMUTEHTA NO 06AUTALMOHHNSA 3aeM.

3. p[a yBeAomMM A0 Kpaa Ha cneagawma paboTeH AeH perynvMpaHus nasap, Ha KOWMTo ca
AonycHaTh 4o Tbprosua obavrauuute, n KOH 3a npeanpuetuTte 4encTBus no T. 2.
B cnyuait, ye [JoBepeHUKbT ycTaHoBM NpomsaHa B CbCTOAHMETO Ha 3acTpaxoBKaTa, To
ce 3agb/KaBa Aa yBeAOMM NUCMeHO EMUTEHTa 3a TOBa, KAaKTO M 33 pasmepa Ha
PuckoBaTa eKcnosuuus, 3a KOATO EMUTEHTLT cnefBa 4a CKAYM AOMbAHUTENHA
3acTpaxoBKa. EMMTEHTLT ce 3aab/kaBa [Aa W3MbAHM  334b/XKEHMETO CU  3a
noaabpXaHe Ha MWHMMaNHaTa CTOMHOCT Ha PUCKOBaTa eKCNo3nums, BKAKOYUTENHO
ypes CKAYBaHe Ha AOMbAHUTENHA 3aCTPaxoBKa, B Cpok Ao 20 (aBaaeceT) AHU cnen,
no/siyyaBaHe Ha yBeAoMIeHNeTo oT [loBepeHUKa;

[oBepeHNKbT CcbxpaHsaBa npu cebe cu peweHuAata Ha O6wute cbbpaHus Ha
obAurauMoHepuTe, CBUKAHM OT Hero U oT EmMMTEeHTa, KaTo Npu NOMUCKBaHe OT CTpaHa Ha
obAuraumMoHep, e ANbXKEH A3 My NPeaoCTaBM KOMUe OT PeLleHMeTo Ha CboTBeTHoTo 060
cbbpaHue Ha obauraumoHepuTe.

[loBEPEHMKBT NoeMa 3aZb/IKEHNE a OCHLLECTBSABA NOCOYEHUTe B [JoroBopa AencTBUA
3a 3aWMTaTa Ha obLwmMTe NpaBa 1 MHTEpPecKH Ha 06AUTraLuMOHEPUTE, KOHCTUTYMPAHU U
aencrealm Kato O6uo cbbpaHue Ha obanraumMoHepuTe, HeE U € orne 3awmrarta Ha
UHAMBMAYANHUTE NPaBa U UHTEPECU Ha 0banraumoHepuTe, 3a 3alliuTaTa Ha KOUTO Te
[AENCTBAT OT CBOE MME M 33 CBOA CMETKa.

[oBEepeHNKBT e ANbXKeH Aa AeNCTBa B HAN-A406bp MHTepec Ha obMraunoHepuTe.
BbB B3aMMOOTHOLWEHUATA Ha [loBepeHMKa ¢ EMuTeHTa 3agbnkeHunsTa Ha [loBepeHuKa
CnefBa Aa ce Tb/KyBaT M KaTO HETOBM NpaBa [a M3BbPLLBA MOCOYEHUTE AENCTBUA.

CobrnacHo peweHneto Ha CbBeTa Ha AupeKTopuTe Ha emuTeHTa ot 04.12.2023 r. 3a
nsgasaHe Ha ob6anraumMoHHaTa emucus, cnep nstmyaHe Ha 180-4HEBEH CPOK OT EMUTUPAHETO
Ha obauraunmTe EMUTEHTBT NNaHMpa Aa 3aMeHn obe3neyeHMeTo C MNOoTeKa Ha HeABUKMMU
MMOTM B NON3a Ha [loBepeHuKa Ha obanraumoHepute. B Ta3m Bpb3Ka, Npean M3TUYaHe Ha
npeasmaeHua 180-aHeBeH cpok, [oBepeHMKa Ha obauraumoHepute we cBuMka O6LWO
cbbpaHue Ha 06MraLMoOHEpPUTE, HA KOETO NOCAEQHUTE Aa NPUeMaT PeLlEHME 32 3aMAHATA Ha
obe3neyeHMETO, KAaKTO N 33 BCUYKM OCTaHa/IM HEOOBXoAMMU AEACTBMA NO 3aMsHaTa, BKA. U
OTHOCHO NpeKpaTABaHe Ha AeNCTBMETO Ha 3aCTPaxoBKaTa C/len HagNeXHOTO yuypeasBaHe Ha
unotekaTta. MNpeasua 3amsHaTa Ha 0b6e3neyeHMETO C MNOTEKA BbPXY HEABUMMKUMMU UMOTU
O6woTo cbbpaHMe Ha obauraumoHepuTe cnegBa ga oaobpu U CbOTBETHUTE MPOMEHU B
[oroBopa, ckatoyeH ¢ [loBepeHWKa Ha obsmraumoHepuTe, c/ief, KOETo Aa ce nognuiie u
CbOTBETHMA aHeKC. 3amAHaTa Ha obe3neyeHWeTo Ha obAMrauMoHHaTa emucma npeam
M3TUYaHEeTOo Ha NpeaBuaeHna B pelweHmneto Ha CbBeTa Ha gnpektopuTte ot 04.12.2023 r. 180-
OHEBEH CPOK € Bb3MOKHa Mo peweHne Ha ObwoTo cbbpaHmne Ha obanraumoHepuTe.

lMpedcpoyHa usuckyemocm

CbrnacHo pgorosBopa 3a WM3Nb/AHEHME Ha  ¢yHKumaTa  ,[JoBepeHMK Ha
obauraymoHepuTte” ako egHO UAW NoBeye OT U3bpoeHUTe No-40y CbOUTUA HacTbnu, TOM
cnepBa ga cyete 06/1MrayMOHHUA 3aeM 3a NPeACcPOYHO U3UCKYEM:



e EMWUTEHTBLT He M3MbAHM 3a4b/keHumeTo cm no un. 3, 7. 1 mn cn. oT [orosopa ¢
[lOBEPEHMKA Ha obauraumoHepuTe 3a CKAOYBaHe / aHeKcMpaHe U Noaabp’kaHe Ha
3aCTpaxoBKa Npu ycnosuATa Ha [JoroBopa ¢ oBepeHMKa Ha obanraumoHepure.

e EMWUTEHTBT He WM3NBbAHW 33a4b/KEHMETO CUM 33 CK/AKYBAHE Ha LOMbJAHUTENHA
3aCTpaxoBKa 3a AocTUraHe Ha MMHMManHaTa CTOMHOCT Ha PuckoBaTa ekcnosunuma B 20
(ABapeceT) AHEBEH CPOK OT y3HABaHe, pecn. NpW MoJiyd4aBaHe Ha yBeAOMEHUE OT
CTpaHa Ha [JoBepeHuKa, 3a NpomaAHa B CbCTOAHMETO Ha 3aCTPaxOBKaTa;

e EMWUTEHTBLT He M3NBAHU M3UANO MAM OTHACTU CBOE M3UCKYEMO 3afb/KeHMe 3a
naawaHe Ha NXBU U/ rnaBHuua no EMmncmaTa 1 ToBa HEM3NbAHEHUE NPOABIKU
noseve ot 30 gHM OT AaTaTa Ha Naje)ka Ha CbOTBETHOTO nnawaHe (MpocpoyeHo
nnawaHe);

e HactbnBa 3acTpaxoBaTenHO CbOMTME MO CMUCHAA Ha 3acTpaxoBaTesHMA A0roBop —
cbrnacHo T. 7 oT pasgen ,[Apyrm ycnoBus“ Ha 3acTpaxoBaTenHata noauua,
3aCTPaxoBaTe/IHOTO CbOUTME LLLe Ce CYMTA 3@ HACTLNKUAO, ako B cpok Ao 30 (TpuaeceT)
[AHW Cnep naaexka Ha KoeTo M A4a e AbAXKUMO NAalllaHe Ha raBHULUA U/UAn A0roBOpPHa
JIMXBa NO eMUcUATa (BKAOUMTENHO B CPOK OT 30 AHU cnep 0b6ABABaHE Ha eMuUCUATA 3a
npeacpoYHo M3nUCcKyema), EMUTEHTLT He e 3aBepun oTKpuTaTa BaHKOBA CMeTKa Ha
,LleHTpaneH aenosutap” AL, obcny)KBawa nnawaHuMaTa No eMUcUsaTa, € MbaHMUA
pasmep Ha ObAKUMUTE CYMWU HA CbOTBETHOTO N/alLaHE;

e 3acTpaxoBaTeNAT OTKa)Xe a3 3annatv  (He3aBMCMMO HA KAKBO OCHOBaHMe)
3acTpaxoBaTesiHO obe3sleTeHue;

e Cpewy EmuTEHTa e OTKPUTO NpPOM3BOACTBO 3a 06ABABAHE B HECHCTOATENHOCT,
BKNOYUTENIHO U B CAyYauTe Ha Yn. 626 oT TbproBCKUA 3aKOH;

e 3a EMUTEHTa e OTKPUTO NPOM3BOACTBO 3a NPeKpaTABaHE Ypes IMKBUAALNS;
e HeusnbAHeHWe Ha NpMeTaTa Nporpama 3a ocurypasaHe Ha GMHAHCOB pecypc, B Cy4al
Ha NPOCpOYBaHe Ha 3a4b/IKEHME N0 EMUCHATA.

Mporpamata 3a ocurypsBaHe Ha ¢GWHAHCOB pecypc ce M3roTes OT EMUTEHTHLT ¢
yyactTmeTo Ha [loBepeHuKa Ha obsuraumMoHepuTe B CPOK OT 3 meceLa OT HAcTbMBaHe Ha
CbOTBETHOTO OBCTOATENCTBO.

JoroBopbT 3a M3nNb/AHeHWe Ha OyHKuuATa ,JloBepeHWK Ha obauraunoHepute” e
AOCTbIMEH 3a nperneg, ot o6LecTBEHOCTTA Ha XapTUEH HOCUTE HA aApeca Ha ynpasaeHue Ha
MUTEHTa — Tp. , yn. ,Noct T 0 , T npasn
EmuTeHTa Codua MoctoAaHcTBO” N2 67 B, KaKTO M Ha agpeca Ha aBJieHue Ha
nosepeHuka — rp. Codus, 6yn. ,, Togop AnekcaHgpos“117.

Mpasuna 3anoxeHu 6 Tobp20o8CKUA 30KOH OMHOCHO 0Ob6uwjomo cvbbpaHue Ha
obauzayuoHepume

O6woTo cbbpaHMe Ha o0O6AMraLMOHEPUTE Ce CBUKBA OT NpeacTaBUTENUTE Ha
obaunraymMoHepuTe Ypes NokaHa, ob6sBeHa B TbProBCKUS PErucTbp Han-manko 10 gHW npeam
cbbpaHmeTo. O6WOTO cbbpaHWe ce CBMKBA M MO WCKaHe Ha ob6AUraumMoHepuTe, KOWUTO
NpeacTaBaT Hali-manko 1/10 oT cboTBETHATa eMmucKa 061MraLmm, UAK Ha IMKBMAATOPUTE Ha
[PY»KeCTBOTO, aKO e OTKpMTA Npoueaypa no NMKBUAALUA.

MpeactaBuTeNNTE Ha 06MrauMoOHepUTe ca ONbXKHU Aa CBUKAT 06WOTO cbbpaHue Ha
obAuraumMoHepuTe Npu yBEAOMABAHE OT OpraHWTE 3a YMNpaB/ieHWe Ha aKUWMOHEPHOTO
[PY*KECTBO 3a:



® npeafioXKeHMe 3a U3BMeHEHMe Ha NpeaMeTa Ha AeHOCT, Buaa unmn npeobpasyBaHe Ha
OPYKecTBOTO;

® [MpeanoxxeHwme 3a n3gasaHe Ha HoBa eMUCUA NMPUBUNIETUPOBAHU o6nmrau,vm.

Bcaka emuncna obanraumm obpasysa oTaenHO o6Wwo cbbpaHue. 3a 06LLoTO cbbpaHue
Ha obaurayMoHepuTe ce npwuaaraT CbOTBETHO NpaBuaaTa 3a 06WOTO cbbpaHue Ha
aKumoHepuTe.

MpaBoTO Ha rnac no 6e3HanMYHN 06AMraLMmM ce ynparkHABA OT AMLAaTa, NPUTEXKABaLLM
obauraumn 5 aHn npeaun gataTta Ha O6woTo cbbpaHue Ha obanraumoHepuTe.

Mpedcmasumencmeo Ha obauzayuoHepume 8 OC Ha akyuoHepume

B YcTaBa Ha EMUTEHTa HAMA M3PUYHM pa3nopenbu OTHOCHO YCNOBUATA 3a NPOBEXAAHE
Ha OC Ha obanraunoHepuTe 1 npeactaBuTencTsoto um B OC Ha akumoHepuTe. OTHOCHO Te3u
obcToAaTencTea ce npuaarat pasnopeabuTe Ha un. 209, an. 1 nun. 214 ot T3 n pasnopeabute
Ha 3MMUK. CbrnacHo un. 100a ot 3MMUK npun Hannume Ha AOroBop C AOBEPEHMK HaA
obnurauymoHepute He ce npunarat ya. 208, un. 209, an. 2 nun. 210-213 ot T3.

Ha nposegeHoTo nbpBo O6WOTO CbbpaHue Ha obauraunoHepute Ha 29.12.2023 r. ot
11.00 y., ca npeacTtaBeHn 67,23% OT BCUYKK 0b6IMraumm no eMmncuaTa, KaTo ¢ eauHoayline e
notebpaeH nsbopsvT Ha UM ,ABC ®duHaHc” AL Kato [loBepeHMK Ha obauraumoHepuTe. Ha
CbOpaHMETO He ca NPUETN APYrU peLleHnsa OT 0banraumoHepuTe.

4.2.12. [eKnapauma 3a pelleHUATa, paspelleHuAaTa U opobpeHuata, no
CMNATa HA KOUTO ca 6UAN eMUTUPAHU LLEHHUTE KHUXKA

EmuncuaTta obauraumm Ha ,,3nateH nes Xonauur” ALl e nsgageHa cbrnacHo PeleHue
Ha CbBeTa Ha AgupekTopuTe Ha apyxectBoto oT 04.12.2023 r. PeweHneTto e B3eTO Ha
OcHoBaHue yn. 204, an. 3 ot T3, BLB BP. C Y. 34K OT YCTaBa Ha ApYyKeCcTBOTO.

C nocoyeHoTo peweHue Ha CL EMUTEHTBHT e noen 3agbaKeHMeTo ga npegnpueme
BCMYKN HeobxogMmn NpaBHU M PaKTUYECKU OENCTBMA C Or/led Ha TOBa Aa OCUrypu, 4e
O6nuraunute ot EMucusaTta we 6bvAAT A4ONYCHATU A0 TbproBua Ha BOB B cpok oT 6 (wecT)
Meceua cnef gataTa Ha usgasaHeTo 1. Hactoawmar MpocnekT e og4o6peH oT KPH.

4.2.13. lata Ha emUTUpaHe

EmMucuata obavraumm e emutupaHa npu ycnoBuAaTa Ha HenybamyHo (4acTHo)
npegnaraHe Ha 07.12.2023 r.

4.2.14. OnucaHue Ha eBEHTYaJIHUTE OrPpaHNUYEHUA BbPXY NPEeXBbpPaseMocCcTTa
Ha LEeHHUTE KHMKA

CbrnacHo PelweHneTo Ha KOMMETEHTHMA opraH Ha ,3naTeH neB xonauHr”’ ALl 3a
n3gaBaHe Ha HacToAwaTa 06AnraumMoHHa emucua, obamraummTe ca cBoboAHO NPexBbpPAfEMU
6e3 ga e HeobxoANMMO NpeaBaPUTENHO Cbl1acue unu nocneasallo ogobpeHme Ha EmuteHTa.

MoKynkute M npoaakbute Ha obaAurauMmM OT HacToAWATAa eMUCUs moraT Aa ce
CKNIOYBAT, KAKTO Ha peryaupaH nasap (cnea permcrtpaumata Mm 3a TbproBusa Ha CermeHT 3a
obnuraumm Ha “Bbarapcka ¢oHaoBa 6opca” Al), Taka U U3BBH Hero.

®dusnyecko wunu ropnan4ecko nuue, KOeTo WUCKa Ada 3akynn uvuanm na npogaje
KOpnopaTuBHH 06I1I/1I'aLl,I/1I/1 OoT emMmuncnAaTta, cnegea Aa CKAKOYKM A0rosop € UMHBECTUUUOHEH
nocpegHuK, BKAKOYUTENIHO TbpProsCKa 6aHKa, KOATO MMa pa3pelleHne 3a M3BbpLiBaHeE Ha



CAENKN C LEHHU KHMXKA, N Aa AaAe Ha NocpeHMKa BaNnaHa NOpbYKA 3@ NOKYMNKa, CbOTBETHO
3a npoaaxba Ha KopnopaTMBHM 0H6AMraunm. U3MCKBaHUATA KbM MMNEPATUBHO YCTaHOBEHUTE
PEKBM3UTM Ha NOPBUYKMTE ca ycTaHOBeHW B Hapenba No38 Ha KOPH. Bcekn nocpeaHUK cam
onpeaena obpasel, Ha NogaBaHUTe NOPBYKU. CaMUTe NOPBYKM Ce NOAABAT B CbOTBETCTBME C
O6wMmTe ycnoBuA Ha KOHKPETHWUA MOCPeAHWMK WM NpaBuaaTa 3a U3NbAHEHUE HA KAMEHTCKU
HapeXaaHuA.

|'OpM,£I,W-IeCKO e nogaBa NOPbYKa 3a MOKYNKa Uan npo,a,am6a 4ype3 3aKOHHUA CU
npegcrasurten, KOMTO npencraBa AOKYMEHT 3a CAMOJZIMYHOCT U nNpunara Konne ot Hero Kbm
nopbYKaTa.

dunsmyecko nue nodaBa NOpPbBYKATaA JIMHHO, MPU KOETO npeacrtaBaA OOKYMEHT 3a
CaMOJIMYHOCT U Npuaara Konmne oT Hero.

I'IopquaTa MoOXe nOa 6'b,£|,e nogageHa M OT Nb/IHOMOUWHUK, OBNAACTEH C U3PUYHO
HOTAapMaaHO 3aBEPEHO NMb/IHOMOLLHO. MbAHOMOLWHMKLT cnegBa  Aa npeacrasum
NMb/IHOMOLWHOTO U OOKYMEHTUTE, NOCOYEHU NO-Tope KaTo NPUNOKEHNA KbM NMOPDBYKATA.

OTTernaHe Ha NOpbYKaTa 3@ MOKYMKA HA LEHHUTE KHMXKa MOXe ga 6bae M3BBbPLIEHO
B NMCMeHa $opma OT CTPpaHa Ha MHBECTUTOPA, NPU NONOXKEHUE, Ye A0 CbOTBETHUA MOMEHT
HAMa CKIIOYEHa caenka, NnpeaMeT Ha NpeaBapuTesIHO NogageHaTa NOPbYKa 3a 3aKynyBaHe Ha
LEeHHUTE KHUXa U B cboTBeTCTBUE C paBuiHuKa Ha ,BPB”AL.

MHBECTULUMOHHUAT NOCpeaHUK U3Mb/IHABA NOPbYKaTa, aKO TOBA € Bb3MOXHO. bopcara,
KaKTO U WHBECTULMOHHUTE MNOCPEAHULIN, Ype3 KOMUTO € CK/KYEeHa MOKynKo-npoaaskbara,
M3BbPLWBAT HeobxoaMMWUTEe [EeNCTBMA 33 pernucTtpupaHe Ha caenkata B LleHTpanHusa
aenosutap. LleHTpanHMAT aenosnTap U3BbPLUBA BNMCBAHE HA NPEXBbpAMTENHATA CAe/Ka B
KHMraTa Ha 6e3HannyHM obnuraumm egHOBPEMEHHO CbC 3aBepsiBaHE Ha CMeTKaTa 3a
6e3HaNMYHM KopnopaTUBHU 0BAMraumnmM Ha npuobpeTtatens ¢ NPUAOOUTUTE KOPMNOPaTUBHU
oburaumm, CbOTBETHO 3a4b/XKaBaHe Ha CMETKATa 3a 6e3HaNMYHU KOPNopPaTMBHM 0b6Anraumnm
Ha NPexXBbP/INTENA C NPEXBbPJEHUTE KOPNOPATUBHM 06AMraLMN.

CbrnacHo [AeincTBalumMTe KbM JataTa Ha  HaAcToAlWMA  [JOKYMEHT MpaBuna,
LleHTpanHuAT AenosuTap permcTpupa caenKkarta 4o 2 AHU oT cKaouBaHeTo i ([eH T+2), ako ca
Hanuue HeobxoaMMUTE KOPMOPATUBHM 0OAMrauMM W MNApUYHKM cpeacTBa (Npu AOCTaBKa
cpewy nfawWaHe) M He CblecTBYBaT APYrM NPEYKM 3a TOBA, M aKTya/AMsMpa KHUrata 3a
6e3HaNMYHM KOPNOPaTUBHN 0BAUTALMN HA EMUTEHTA, KOATO Ce BOAW OT Hero. LileHTpanHmaT
[enosuTap msaaBa HenpexsbpiMM OOKYMEHT 3a perucrpaums B Noa3a Ha KynyBaya Ha
KopnopaTueBHU obauraummTe (OAenosuTapHa pasnucka), KOMTO CAyXKM 3a YyCTaHOBABaHe
npaBata no TaAX. JlOKYMEeHTbT 3a perucrTpauma ce npegasa Ha HOBMA MNpUTENKaTeN Ha
KopnopaTuBHUTE 06aMUraLmMm OT MUHBECTULIMOHHWUA NOCPEeAHUK, C KOWTO € CKAUYMA A0roBOp.

CTpaHuUTe No O0roBopu 3a 3amMsAHa, AapeHue M Apyrn, ¢ NpeameT KOpnopaTUBHM
06MraumMn, Kakto W HacnegHuMumMTe Ha MOoYMHAn obsvraumMoHep, NON3BaT YCAyruTe Ha
WHBECTUUMOHEH NOCPeAHUK KaTo pPerucTpauMoOHEH areHT, OTHOCHO BMWCBaHe Ha
NPEexBbPAHETO B perucTpute Ha LleHTpanHus aenosntap, CbOTBETHO BbB BOAEHATa OT HEro
KHMra Ha ob6/uraumoHepuTe Ha [APYMHKECTBOTO, BKAOYMTENHO M 33 M34aBaHE Ha HOB
yO0CTOBEPUTENIEH AOKYMEHT 3a perncrpauma B nonsa Ha npMobpeTaTtena Ha KOpPNopaTUBHUTE
obnuraumn.

Bcakakeu o2paHu4eHUsa 8bpxy c60600HaAMaA npexsbpauMocm Ha YyeHHUme KHuxa




CbrnacHo pelleHne Ha CbBeTa Ha AUPEKTopuTe Ha ,3nateH nes XonguHr” ALl ot
04.12.2023 r. 33 n3gaBaHe Ha emMuUCMA KOpnopaTueBHM obauraumm, obavraummute oT Tasu
eMuUcMA MoraT ga ce npexBbpnAT cBob6oaHO, 6e3 orpaHuyeHus, crnopes BOAATA Ha
npuTexXarennTe Um.

M3BeCTHM orpaHnyeHMa B CBOOOAHOTO NpexBbp/isAHE Ha obauraummTe Kato
6e3HaNNYHM LEeHHU KHWUMM ca npeasBuaeHyn B 3aKOHA 33 ocobeHuTe 3an03M, MparkAaHCKO
npouecyanHua Kogekc u Hapeaba Ne 38 B cnyyait Ha HaNOXKEH 3aMop UK yuypeaeH ocobeH
3a0r BbpXy obauraymuTe.

CbrnacHo 4n. 18 ot 3aKkoHa 33 0cobeHWTe 3a103M NogsexkalimMTe Ha BMUCBaAHE
obcToaTencTsa npu ydpeneH ocobeH 3anor Bbpxy obnuraummte ce Bnuceat v B L. KaTo
nocneauua OT BMUCBAHMATA B PErMCTPUTE BCAKO /INLLE, HA KOETO 3a/0rbT MOXe Aa b6bae
npoTMBONOCTaBeH, NpMAobMBa NpasaTa BbpXy 3a/I0KEHOTO MMYLLECTBO, OBpEeMeHEeHU CbC
3a/10ra, U MMa MNOJIOXKEHMETO Ha 3as0rogaten. B ciyyait Ha HEeM3NbNHEHWE Ha 3a4b/IKEHUE,
obe3neyeHo cbc 3an0r No pepa Ha 303, 3aN0KHUAT KPEAUTOP MOXKE A3 NPUCTBMM KbM
M3NbJIHEHME BbPXY 3a/10XKEHATA LEHHA KHUra.

Mpu HanaraHe Ha 3anop 3anopHOTO CbobLliIEHME OTHOBO ce m3npawa ao LA, chen
Koeto LJ yBegomsBa He3abaBHO CbOTBETHWA peryavpaH nasap, KbAeTo ce TbprysaTt
obauraunuTe. 3anopsbT MMa AEACTBME OT MOMEHTA Ha BPbYBAHETO Ha 3aMOPHOTO CbobLyeHMe
M 06XBalla BCMYKM MMYLLLECTBEHW NpPaBa No LeHHaTa KHura. OT nosydYaBaHe Ha 3anopHOTO
cbobueHme 6e3HaNMYHUTE LLEHHU KHMXKa NPeMMHaBaT Ha Pa3nopekaaHe Ha AbpXKaBHUA UK
YyacTHMA CcbaebeH M3NbAHMTEN, 3aWO0TO C/AYXKaT KaTo obesneyeHue 3a M3NbAHEHMETO Ha
334 b/IKEHMETO Ha A/TbXKHUKA NO 06€3NeYnTeNHOTO UAN U3NBAHUTENHO Npou3BoacTBo. Cie,
Ha/slaraHeTo Ha 3amnopa B3MCKATeNAT MOXKe [a NOUCKa:

e Bb3/araHe Ha B3eMaHeTo Mo LeHHaTa KHWUra 3a cbbrpaHe UAn BMeCTOo NaallaHe;

e K3BbPLBAHE Ha Ny6AMYHA NPoAaH.

Be3HaNMYHUTE LEeHHN KHUXKa ce MpoaasaTt ype3 6aHKa Mo YCTaHOBEHMA 3a TAX HAUMH.
CbAebHMAT N3NbAHUTEN AENCTBA OT CBOE MME 33 CMETKA Ha ANbXKHUKa.

CbrnacHo un. 63 ot Hapepba N2 38 MHBECTUUMOHEH MOCPEeAHMK HAMA NpaBo Aa
M3NBAHWU HaperKgaHe: aKo YCTaHOBM, 4Ye (UHAHCOBUTE WHCTPYMEHTM — npegmeT Ha
HapeAaHeTo /BKAUYMTENHO M obauraummute Kato BuA PUHAHCOB WMHCTPYMeEHT/, He ca
Ha/IMYHKM MO CMETKATA Ha KNMEHTa MAK ca 610KMPaHU B AeN03UTapHa NHCTUTYLMA, KaKTO U aKo
BbPXy TAX € ydpeaeH 3an0r WAW e HaNoXKeH 3anop. Ta3u 3abpaHa He ce npunara ako
npuobpetaTenaT e yBeAOMEH 3a yyYpedeHWsA 3as0r U € M3pa3uma U3PMYHO Ccbraacue aa
npuaobue 3anoxeHnTe PUHAHCOBU MHCTPYMEHTHU, HANINLE € U3PUYHO CbIacue Ha 3a10KHUA
KpeauTop B NpeaBuaeHnTe nNo 3aKoHa 3a 0CobeHNTe 331031 CAyYau, UAK 3a10IbT € yupeaeH
BbPXY CbBKYMHOCT MO CMMUCbAA Ha 3aKOHa 3a 0CObeHUTe 3a/103M.

NHBECTUUMOHEH NOCPeaHMNK HAMA NPaBo Aa U3MbJ/IHM NOPDBbYKA Ha K/IMEHT 3a CAENKN C
OUHAHCOBU MHCTPYMEHTM, aKo ToBa 6K aoBeno Ao HapyweHue Ha 3MOU, 3NMMN3PU uan
Apyrv oeincTealM HOPMaTUBHM aKTOBeE.

Mopaau ToBa, 06MrauMoHepu, KOUTO NPUTEKABAT KOPNOPATUBHU 06AUraLMK, BbPXY
KOWTO MMa Ha/IoXKeH 3anop, HAMa Aa MoraT 4a r'v NpoAaBaT, A40KaTo He 6bae 3annyeH 3anopa.
Cnepn npvemMaHeTo 3a TbProBMA Ha PerynpaH nasap v cbrnacHo MpasuaHKKa Ha BOB caenkn
C LEHHM KHMXKA Ce M3BbpLBAT CaMO aKo Te He ca 6no0kupaHu B L[, He e oTKpuTO
NPOM3BOACTBO MO HECLCTOATENHOCT MU JIMKBUAALMA 32 €MUTEHTA Ha LLEHHUTE KHUMKA,



€MUTEHTBbT He € B NPOM3BOACTBO NO NpeobpasyBaHe, AbATOBUTE LEHHU KHUXKa Ca C Mb/HU
npasa 3a No/ly4aBaHe Ha Ab/IKUMUTE NUXBU M Ca NIATUMKM NPU HACTbNMW/ NAAEXK.

4.2.15. MpepynpexaeHue, 4ye AAHDBYHOTO 3aKOHOAATE/NICTBO Ha Abp)KaBaTa
Y/IeHKa HA MHBECTUTOPA U ADbPKABATa YeHKa Ha yuypeaaBaHe HA eMUTEHTA
MOXe Aia OKaXKe BIAHUE BbPXY NONYYEHUA OT LeHHUTE KHUXKA A,0X04,.

Mo ycTtpoiictBeH akT CeganuuweTto Ha EmuteHTa e B Penybnumka bbarapua. MpeanaraHe Ha
LEeHHUTE KHWMXKa M UCKaHe 3a [AOMyCKaHe 3a TbpProBuMA ce M3BbpLIBA camo B Penybauka
bbarapua.

JlaHvYHO 06a1a2aHe Ha doxooume om Obauzayuu

NHbopMaLmATa, U310KEHA B Ta3n YaCT OTHOCHO onpeaenieHn AaHbYHU acNeKTU, CBbP3aHU C
O6bavrauuuTe M onpeAeneHn AaHbUWM, KOUTO ce AbmkaT B Penybnuvka bBbarapua, e
NPWUIOXKMMA MO OTHOLIEHME Ha npuTekatenute Ha O6auraummn, B TOBa YUC/IO MECTHU WU
YYXKAECTPAHHU INLA 33 AaHDBYHU Lenun.

MecCTHM IopULMYECKM NLA Ca IOPUANYECKUTE UL, YYPEAEHM CbINIACHO 6BArAaPCKOTO
3aKOHOAATE/NICTBO, KAKTO M €BPOMENCKMTE aKUMOHEpHM apyxKectBa (Societas Europaea),
yypeaeHu cbrnacHo PernameHT (EO) Ne 2157/2001 r. n eBponeiickute koonepauum (European
Cooperative Society), yupegeHu cbrnacHo Pernament (EO) Ne 1435/2003 r., umeTto ceganuuie
e B bbarapma n KoMTo ca BNUCaHU B HbArapcKku perncrop.

MecTHn Ppusnyeckm nuua ca pusmnyecknte nnua, 6€3 ornes Ha rpakgaHCTBOTO, YMUTO
nocTtosiHeH a gpec e B Penybnvka bbarapua nam kouto npebusasat B Penybanka bbarapusa
noseye ot 183 gHM npe3 Bcekn 12-meceyeH nepuod. MecTHM ca CbLo AMLATa, YNIMTO LEHTHP
Ha YM3HEeHM MHTepecu (KOMTO ce onpesena OT CEMENCTBOTO, COBCTBEHOCTTA, MACTOTO Ha
OCbLLECTBABAHE Ha TPYAOBA, NpodecMoHanHa UM CTONAHCKA AeMHOCT MW MACTOTO, OT KOETO
MUEeTOo ynpasnasBa cobcTBeHOCTTa cu) ce Hamupa B PenybaunKa bbarapus, KakTo n auua,
M3npaTeHn B 4YyKbMHa OT 6bArapckaTa AbprKaBa, HEMHW OpPraHU WU/WMAM opraHusauum,
6bArapPCKU NPeanNPUATMA U YNEeHOBETE Ha TEXHUTE CEMENCTBA.

MecTHUTe pUANYEecKM U Gpusnveckn nuua ca obulo HapuyaHu no-aony ,bBbarapcku
nputexxarenn”.

Yy:kaecTpaHHM nvua (topuamyeckn u GUsMYecku) ca nuata, KOUTO HE OTroBapAT Ha
ropHute ageduHuummn. Tesu nnua ca obuo HapudaHu no-gony ,, Yy aectTpaHHu nputexatenmn”.

HacToAwoTo M3noXKeHne He e M34epnaTesHo U MMA 3a Uen e4MHCTBEHO Aa NOCAYXKU
KaTo 06N HAaCOKM, MOPaaM KOETO He c/ieABa Aa Ce CYMTa 3a NPABEH UM JAaHDBYEH CbBET KbM
KOMTO M Aa e npute)aten Ha obauraummn. EMUTEHTBT HACTOATE/NIHO NpPenopbyBa Ha
NOTEHUMANHUTE WHBECTUTOPWU [a Ce KOHCYATUPAT C AAHBYHU M NPABHU KOHCYATaHTU 3a
OTHOCMMMUTE KbM TAX AAHBYHU NOCAEAUUN, BKAKOUYUTENHO OTHOCHO AaHBYHOTO obnaraHe B
Bbarapus Ha goxoauTe, CBbP3aHM C 06AMraUNNTE, N AAHDBYHUAT PEXMM Ha NPUAOOMBAHETO,
cobcTBEHOCTTA M pasnopeXkagaHeTo ¢ obanraymm.

MNMocoyeHaTta no-gony MHbopmaums e cbobpaseHa ¢ AecTBalLaTa HOpMaTUBHA ypeaba
KbMm aaTaTta Ha To3u MpocneKkT u EmuteHta n NN ,,ABC ®uHaHc” A [ He HOCAT OTrOBOPHOCT 3a
nocneagaliM NPOMEHM B 3aKOHOAATENCTBOTO WM MPAKTMKaTa Ha AaHbYHUTE OpraHu npu
obnaraHe Ha goxoauTe oT obanraumu.



PeXXMMbT Ha obnaraHe Ha poxoguTe Ha obauraumMoHepuTe ce onpeaens crnopep,
AencTBalLoTo 6bArapcKo 3aKOHOAaTeICTBO M No-cneuuanHo 34401 u 3KMNO.

[loxoauTe Ha UHBECTUTOPUTE OT 0bauraunnTe morat Aa 6bvaat noa popmarta Ha NUXBU
n/vnu npu npogarkba npeau nagerka Ha emmucuaTa — nog, Gopmara Ha NoJIOKMTENHA pa3InKa
MeXKAy NpoAakHaTa LieHa M ueHaTa Ha npuaobusaHe.

bvnzapcku npumexcamenu
ZaHbyu, 0bAHUMU OM MECMHU (hu3U4eCcKU auya
[oxoante Ha MHBeCTUTOpUTE — GU3NYECKM nLa ce obnarat no peaa Ha 3440P/1.

CovrnacHo un. 13, an. 1, 1. 9 ot 344®PJ1, goxoante Ha GU3NYECKUTE AMLLE, NPOM3TUYALLM
OT IMXBU U OTCTBMNKM OT KOPNOPaTUBHU 0BAUraLmMm, He NOANEXKAT Ha AaHbYHO obnaraHe.

“u_n

CovrnacHo 4yn. 13, an. 1, 1. 2, 6ykea “B”, BbB Bpb3Ka C ua. 33, an. 3 u 4 ot 3440PN
Aoxoaute Ha GU3MYECKUTe nMua OT Npogakba AW 3amaHa Ha KoprnopaTUBHKU obauraymm,
npeacTaBnABallyM CymaTa OT peannsmpaHuTe npes rognHata nevyanbu, onpegeneHn 3a BcAKa
KOHKPEeTHAa cAefnka, HamasleHa CbC CymaTa OT peanusMpaHuTe npes3 roauHata 3arybw,
onpeneneHun 3a BCAKA KOHKPETHA CAefika nognexart Ha AaHbyHo obnaraHe. Peannsupanara
neyanba/3aryba no npeaxoOgHOTO M3peyeHMe 3a BCAKA CAe/lKa ce onpeaens, Kato
NpoAarkHaTa LeHa ce HamanABga C LieHaTa Ha NpuaobnsaHe Ha PUHAHCOBMA aKTUB.

JaHbyu, ObaAXUMU 0m MECMHU IOpUGUYECKU AUYya
JoxoauTte Ha obanraumoHepuTe — LLPUANYECKU nua ce obniarat no peaa Ha 3KMO.

BpyTHMAT pasmep Ha MNOAyYeHUTE NUXBU Mo obaurauumTe, KakTo M Aoxoaute OT
npogaxkbata UM nNpeamn nagexa Ha emucuaATa, NpeacTaBAsBalUY NONOMKUTENHATa pPas/inKa
MeKay NpoJarkHaTa LieHa M oTYeTHaTa CTOMHOCT, ce BK/I4YBaT B obnaraemarta OCHOBa, Bb3
OCHOBA Ha KoATo ce popmMpa AaHbUYHATa OCHOBA 3a onpeAensaHe Ha JlaHbKa no peaa Ha 3KMO.
HaunHbT Ha onpeaensHe Ha obnaraemarta nevanba, AaHbUYHUTE CTAaBKW, AEKIapUpPaHETo U
BHaCAHETO Ha AaHblLMTE Ce MU3BbPLIBA B CbOTBETCTBUE C AeiCTBaWMTe pa3nopenbu Ha 3KMNO.

CornacHo 6bArapcKOTO 3aKOHOAATENCTBO, HAKOWM  KAaTeropum  WMHCTUTYLLMOHAIHM
MHBECTUTOPM ca ocBoboaeHN OT obnaraHe c KOPNOpPaATMBEH AaHBK M306LW0 (B TOBAa YMCNO M MO
OTHOLUEHME HA AOXO4MTE MM OT JIMXBU M OTCTBNKM OT obauraumm, n OT pasnopexpgaHe C
¢VHaHCOBM aKTMBM). TaKMBaA AaHbYHM npedepeHUnn ca NpeaBuMAEeHU MO OTHOLIEeHME Ha
KONEKTUBHUTE MHBECTULMOHHU CXEMWU U JINLEH3UPAHUTE MHBECTULMOHHU ApYXKecTBa OT
3atBopeH Tmn (4n. 174 ot 3KIMO), npuxoguTe Ha yHMBEPCANHUTE U NpodecroHanHUTe
NeHCMOHHU poHpoBe, GOHAOBETE 32 AOMBIHUTENHO AOOPOBONHO NEHCUOHHO OCUTYPABAHE,
doHAoBeTE 3a AOMbAHUTENHO A06pPOBONHO ocurypaBaHe 3a 6e3pabotvua u/vam 3a
npodecnoHanHa kBanndukauma (4n. 160, an. 1, un. 253, an.1 n un. 310, an. 1 ot Koaekca 3a
COLMANHO ocurypsasaHe).

YyxdecmpaHHU npumexcamenu
JaHbyu, 0baXCUMU 0m Yy OeCmpPaHHU (U3UYeCKU U ropudu4vecku auua

Mo NPUHUMN, YyKAECTPaHHUTE PU3MYECKM NMLA Ca AAHDBYHO 334b/KEHM KAKTO 3a
[OXOAMN OT /INXBW, KAKTO M OT Npopgarkba, 3amaHa ManM gpyro Bb3Me3aHO MPEXBbp/iAHE Ha
KOprnopaTMBHM 0b6aMraumm oT U3TOYHMUM B Bbarapua, Korato He ca peanusmpaHu ypes
onpeaeneHa 6asa B cTpaHaTa.



OKOHYaTe/IHUAT AaHbK e B pasmep Ha 10% u ce onpeaens Bbpxy OpyTHaTa cyma Ha
NoJIyYEeHUTE NNXBU, CbOTBETHO BbPXY NOJIOXKMUTEHATA Pa3IMKa MeXay NpoAarkHaTa LeHa Ha
obnvraumMmnTe U 4OKYMEHTA/IHO AOKa3aHaTa LeHa Ha npuaobusaHeTo um (4n. 8, an. 8, un. 37,
an.1,7.3uT.12,an. 2 nan. 4 BbB Bp. uYn. 46, an. 1 ot 344D N).

MNpeasuaeHo e W3KAKYeHWe OT npuHUMna 3a obnaraHe Mo OTHOWEHMEe Ha
YYXKAECTPAaHHN OU3NYECKN NMLE, YCTAHOBEHM 33 AaHbYHWU LENM B AbpXKaBa — Y/JEHKa Ha
EBponencKma Cbio3, KaKTo U B Apyra AbprKaBa — cTpaHa no CnopasymeHuMeTo 3a EBponenckoTo
MKOHOMMYECKO NPOCTPaAHCTBO. Te ca NPUPaBHEHM KaTo CTaTyT C MECTHUTE GU3NYECKU NnLa U
ce NoN3BaT CbC CblUnUTe NpedepeHLnn, KaTo CbriacHo Ya. 37, an. 7 8bB Bp. Yn. 13,an. 1, 1.9
oT 344PJ1, nuxBuTe NO KOPMNopaTUBHW obauraumm, NOAyyeHW OT Te3nM /ANLA, CbLLO Ca
Heobnaraem [oxoA4, HO AOXOANUTe OT Npoaarkba, 3amaAHa UM APYro Bb3ME34HO NpexBbpsaHe
Ha obmraumm ce obnarat no obwuA pes c OKOHYaTeNeH AaHbK B padmep Ha 10% (un. 37, an.
1,7.12, an. 4 BbB Bp. Yn. 46, an. 1 ot 344PN).

CornacHo 3KMO, pgoxoaute Ha 4YyXKAEeCTPaHHUTE pUaUYecKn naumua oT JAUXBU UAN
pa3snopexaaHe ¢ 06aMraumm, Korato He ca peasim3npaHn Yypes MACTO Ha CTOMAHCKa AelHoCT
B CTpaHaTa, noA/exaTt Ha obiaraHe C OKOHYaTeleH AaHbK NPU U3TOYHUKA B pasmep Ha 10 %,
KOMTO Ce HauncnsBa BbpXy OpyTHMA pa3smep Ha /IMXBUTE, CbOTBETHO BbPXY MOJIOKUTENHATA
pasnMka Mmexay npoAarkHaTta MM UeHa W TAXHATa AOKYMEHTANHO JAOKasaHa LeHa Ha
npugobusane (4n. 195 8bB Bp. Yn. 12, an. 2 u 3 nun. 200, an. 2 ot 3KMNO).

Crnoz2o0bu 3a usbsesaHe Ha 080lHOMo OaHbYHO obsazaHe

YyKAECTPaHHUAT NpUTEKaTeN MOXKe A3 Nog/exu Ha 0cBoboXKAaBaHe, Bb3CTaHOBABAHE
WAV NON3BAHE HAa AaHbYEH KPeaUT Ha LeMA UM YacT OT 6bArapckma NOAOXOAEH AAHbBK, aKo
mexay bbarapma u agbprKaBaTa, 3a KOATO TOM € MeCTHO /inLe, e B cuna cnorogba 3a usbsareaHe
Ha ABOMHOTO AaHb4YHO obnaraHe (,CNA00").

MpoueaypaTa MO npuaaraHe Ha AaHbyHUTE OONEKYEHMA 33 YyKAECTPAHHM Nuua,
npeasunaeHn BbB Bnesnn B cuna CUOO0, e ypeaeHa B rnasa wectHageceTa, pasgen Il ot
JaHbYHO-OCUMTYypUTENHMA NpouecyaneH KogeKkc. Korato obwmaT pasmep Ha peannsmpaHuTte
poxogn Hagsuwasa 500 000 nB., 4y*KAECTPAHHOTO AuUe CneaBa Aa yAOCTOBEpU npes,
O6Bb/IrapCKUTE OpPraHM Mo MNpPUXoauTe HaMUYMETO Ha OCHOBaHMA 3a npunaraHe Ha CUAOA0.
Yy»KOECTPaHHUAT NpuUTeXKaTen Ha obanraumm nma nNpaBo Aa Non3Ba CbOTBETHOTO AAHDBYHO
obnekyeHne, KaTo 3a LenTa Nofase MCKaHe No obpasel, NPUAPYKEHO C AOKA3aTencTsa,
yoocTtoBepsaBawm: 1 ) ye e MecTHo nuue 3a Abp)KaBaTa, C KOATO Bbarapua e ckatouuna
cboTBeTHaTa cnoroaba 3a M3barsaHe Ha ABOMHOTO AaHbYHO obnaraHe (Ype3 noaaBaHe Ha
YA4OCTOBEpPEHUE, U3AALEHO OT AAHBYHUTE OPraHM Ha CbOTBETHATA AbPXKaBa, AW NO Apyr
HaYMH, B CbOTBETCTBME C oObuyaliHaTa MNpPaKTUKA Ha YyKAEeCTpPaHHaTa JAaHbyHa
agMUHUCTPaUMA); 2) Yye e npuTerkaTen Ha goxoga oT obauraymuTte (4pes nogasBaHe Ha
AeKknapaumsa); 3) ye He NpuUTeXKaBa MACTO Ha CTOMAHCKa AEeMHOCT UK onpegeneHa 6asa Ha
TepuTopusATa Ha Penybivka Bbarapms, oT KOUTO MPOU3XOXKAAT CbOTBETHUTE AOXOAU (4Ype3
nogaBaHe Ha Aeknapauuma); M 4) ye ca M3NbAHEHU BCUYKU MPUNOKUMMU U3UCKBAHUA Ha
cboTBeTHaTa CUMAAO (upe3s npeactaBAHe Ha oduUMANEH AOKYMEHT MAM APYro MUCMEHO
[0Ka3aTesicTBo).

OcBeH TOBa, Ha ObarapckMTe opraHW No npuxoauTe cnefBa ga bbae npencraBeHa
OOMb/IHUTENHA [OOKYMEHTauuMaA, yAOCTOBepABalla BMAa, pPasmepa M OCHOBAHMATA 3a
nonyyaBaHe Ha goxoga. CbrnacHo pasnopegbata Haun. 138, an. 1, T.5 or JaHbyHO-



OCUTYPUTENHMA NpOoLLeCyaseH KoAEeKC NPY A0X0AM OT AbPXKaBHU, OBLMHCKM U APYTU Ob/ITOBU
LEHHM KHUMKa, Korato He ca ocBoboaeHM OT AaHbyHO obnaraHe ce M3UCKBA MOMMEHEH
cepTUdMKaT 3a COBCTBEHOCT C OTPA3EHM B HETO JIMXBU U/UIN OTCTBLIKK; KYNOHU 3a IMXBU NO
obavraumMm nan Apyr 4OKYMeHT, yA0CToBepaABall, cO6CTBEHOCTTa M pa3mepa MAM HauMHa Ha
onpeaensaHe Ha INXBUTE.

B cnyyain, ye o6WMAT pasmep HA AUXBUTE WUAM HAKAKBB APYr AOXOA, NAaTeHWU OT
EmuteHTa, He Haaxsbpaa 500 000 nesa 3a egHa roamHa, Yy»KaecTpaHHUAT NpuUTeXKaTen He e
ANbXKEH a3 NoAaBa MCKaHe 3a npunaraHe Ha CUALO0 po 6barapckuTe opraHy No npuxoguTe.
Tolt Tpabsa obauye pa ypoctoBepu npes [pyKeCcTBOTO HaAMYMETO Ha FOpPEnocoyYeHuTe
06CTOATENCTBA U Aa NPeACcTaBM rOpeonucaHuTe AOKYMEHTH, YAOCTOBEPABALLM OCHOBAHMATA
3a npunaraHe Ha CUA00 oT cTpaHa Ha [pyr*KecTsoTo.

3a0vareHus 3a yObpraHe Ha OaHBK

,ﬂ,py)KeCTBOTO we yavpxa n BHacA OaHBK NMPU U3TOYHUKA, B CaydanTe npeasnaeHun B
|£||e[;1CTBaLI.I,OTO A3aHBYHO 3aKOHOAATEeNCTBO, Cbr/1aCHO npeacrtaBeHata No-rope B8 HactoAwMmMA
pa3saen, MHd)OpN\aLI,VIﬂ. Korato nnateubT Ha goxogute He e 3agb/XKeH Aa yAObpKa N BHaACA
AaHbKa, TOW ce BHacA oT nony4vyartena Ha Aoxoaa.

4.2.16. WNpeHTUPUKAUMOHHUTE [AHHU W JAHHUTE 32 KOHTAKT Ha
npepnoXutena n/vuamn Ha NMLETO, KOETO UCKA A0NYCKaHe Ha LEeHHU KHUXKa
0O THLProBUA — aKO Ca pPas3s/IMYHU OT EeMUTEHTA, BKIIOUYUTENTHO
MAeHTUPUKALMOHHUA Kopg, Ha npaBHUA cybeKkT (UKMC), ako npeanoxutenar
MMa IpUanYECcKa NPaBoCcybeKTHOCT.

EMUTEHTBT e u3gaten Ha obauvraummte U CbobBPa3HO MNOETUA aHTAKUMMEHT B
NPeaNoKEeHNETO KbM MHBECTUTOPUTE cneg, ogobpeHne Ha NPOCMeKTa e MCKA AO0NYyCKaHeTo
MM A0 TbProBus Ha peryanpaHus nasap. MHGopmaumsa 3a KOHTAKT Ha OTTOBOPHOTO /MLLE Ca
nocoyeHu no-rope B MpocnekTa.

4.3. Pepg 1 ychoBua Ha ny6/IMYHOTO NpeasiaraHe Ha LLeHHU KHUXKA

4.3.1. YcnoBuA, CTaTUCTUKA OTHOCHO MpepsiaraHeTo, NPOrHo3eH rpaduk u
AencTeua, HeobxoaMmmM 3a nogaBaHe HA 3aAB/IEHUA 3a NpeA/iaraHeTo

4.3.1.1. YcnosuA, Ha KOUTO NOANEXMU NpepnaraHeTo

EmucumaTa obamraumm ce npeanara 3a AonyckaHe A0 TbProBMA Ha peryanmpaH nasap Ha
LEeHHN KHWMKA. MHBECTUTOPUTE, KOUTO NPOABABAT MHTEPEC KbM NpeasiaraHuTe LEHHU KHUKA,
MoraTt ga ce o6bpHAT KbM BCEKM MHBECTULIMOHEH NOCPEAHMK, YneH Ha ,bbarapcka ¢oHa0Ba
6opca” ALl 3a ocblLecTBABaHE Ha cAe/Ka C NpeanaraHUTe KOpNnopaTUBHM obanraumm.

Obuwata HOMKWHA/IHA CTOMHOCT Ha HacToslaTa emucua obamraumm Ha EmuteHTa € B
pa3mep Ha 30000 000 (TpmuaeceT MuanoHa) nesa, pasnpeaeneHu 8 30 000 (Tpuaecet xunaam)
6poa O0OWMKHOBEHW, OE3HANMYHM, MOUMEHHMU, JIMXBOHOCHU, CBOOOAHO NpPEXBbLPAAEMMY,
obesneyeHn obaUraummM ¢ HOMMUHANHA U eMUCMOHHa cToMHoCcT 1 000 (xunAapa) nesa BCAKa
egHa.

EMucuaTa obamraumm e nnacupaHa npu ycaoBuATa Ha YacTHO npegnaraHe ot EmMuteHTa
ypes UM ,,ABC PUHAHC” ALL.



BcMukM obanraumm oT emmucuaTa e ce npeanaraT 3a AOMyCKaHe A0 Tbprosua Ha
peryavpaH nasap Ha LEeHHM KHUMKa He MO-KbCHO OT 6 (WecT) meceua OT M34aBaHETO Ha
emucuATa obaunraumm.

CpOKbT Ha 06UTaLMOHHMA 3aEM € OCEM FOAMHW, CYMTAHO OT AaTaTa Ha CKAloYBaHE Ha
3aemMa, CbBnajalla C AataTa Ha perucrTpaums Ha emucuata B LleHTpaneH aenosuTap.
EMUTEHTBLT MMa NpaBo Aa noracu obauraymmTe npeacpoyHo. MpeacpoYyHOTO noracsiBaHe Ha
obAuraumMoHHaTa eMucua MoxKe Aa 6bae peasnM3MpaHo MO BCAKO Bpeme MO UCKaHe Ha
eMUTEHTa c/ief, e AHOMECEYHO Npean3BecTue, OTNPaBeEHO OT EMUTEHTa 40 obanraymoHepure.
B cnyyald Ha NpeAcpoYHO noracABaHe Ha eMUCUATA, EMUTEHTBLT Ce 3aAb/iXKaBa Aa M3naatu
IMXBEHUTE NMallaHUA, OAb/KMMM KbM gaTaTa Ha NpeAcpoyYHO noracsBaHe. Bb3MOXHO e
CPOKbBT Ha emucKATa Aa b6bae yabaxKeH, cnes ogobpenune ot OC Ha obanMraumoHepure.

4.3.1.2. MepuoabT, BKAOUUTENHO BCAKAKBU BHb3MOXHU U3MEHEHUA, npes
KOWTO npepgnaraHeto we 6bae OTKPUTO M ONUCAHME Ha npoueca Ha
KaHAuAaTCTBaHe

KopnopaTusBHUTe 06aMraumm oT HacToAWwaTa eMncKa Wwe 6baaT 4OoNyCcHATU 3@ TbProBus
Ha peryivMpaH nasap Ha LeHHW KHWXKa, cnep, og06peHne Ha Hactoawms MNpocnekTt ot KOH, ot
AaTta, onpegeneHa oT CbBeTa Ha pgupeKktopute Ha ,bbarapcka ®oHgosa bopca” AL
TbproBuaTa C TAX ce npeyctaHoBABa 5 /net/ paboTHM AHM Npean Nage)ka Ha eMmucuATa
(07.12.2031r.). Mpwn onpeneneHn xmMnoTesmn, NOCOYEHU MO-rope, NepuoabT 3a TbProsmAa C
ObnvraummnTe MoXKe Aa Ce YABMKN U HAMANN.

BTopuuyHata TbproBuA Ha emucuATa KOpnopaTMBHM OBAMraumu Lie ce M3BbpLIBA
Cbr/1aCHO MPaBWJIHMLNTE 33 AeMHOCTTa Ha ,bbarapcka ®PoHgoBa bopca” A, ,LeHTpaneH
Oenosutap” A, 3MMNUK, 3M®U, KakTo 1 N0A3aKOHOBUTE HOPMATMBHM aKTOBE MO NPUIAraHeTo
M. HauMHBT Ha NpexBbpAAHe Ha 06MraumMmnTe NPy yCNoBUATa Ha AOMYCKaHe A0 TbProsBuaA Ha
perynnpaH nasap Ha LEeHHM KHUXKa e yKas3aH B T. 4.2.14. oT HacToAwmA [IOKyMeHT.

4.3.1.3. OnucaHne Ha Bb3IMOXHOCTTA 3a HamajABaHe Ha noAnucKara u
Ha4YMHaA 32 Bb3CTAaHOBABAHE HA HA4N/IATEHUTE OT 3aABUTENIUTE CYMMU

Bcuukm 30 000 bposi obauraumm ot HactoAwata Emucma ca 3anucaHm v msyano
M3NNaTEHW NPU TAXHOTO HeNybIMYHO NpeanaraHe (4YacTHO niacupaxe).

HactoAawmAaT [pocnekT e 3a AO0MyCKaHe Ha BCUYKMK O6I'IVIFaLI|MM A0 Tbprosuva Ha
perynnpaH nasap, € orneg Ha KOeto He Ca Bb3MOXHU OrpaHn4eHnA B npeasaraHeETo Ha Beye
EMUTUPAHUTE o6nmrau,w| npun CKNKOYBAHETO Ha O6I'IMI'aLI|VIOHHVIﬂ 3aeMm.

4.3.1.4. MakcumaneH ¥ MMHUManeH 6poii obauraumm, Kouto morar ga 6bvaar
3aKyneHu OT egHo nuue

MWHUMaANHUAT BPOI, KOMTO MOXe Aa bbae 3akyneH OT egHo nuvue e 1 (eaHa)
obaunrayma, cbrnacHo AencTBalmTe KbM HacTOALWMA MOMEHT NpaBu/ia 3a Tbprosua Ha ,,bPb”
Al. Hama orpaHunyeHns 3a MakcumaneH bpoit obamraumm, KoMTo morat Aa 6bAAT 3aKkyneHu
OT eZ1HO /L, CTUTa Aa € Ha/IMLEe CbOTBETHO NnpeanaraHe 3a npoaaxoa.

4.3.1.5. MeTtoa, v cpoKoBe 3a NaawW,aHeTo Ha LLeHHUTE KHUXKa U A0CTaBKaTa Ha
LeHHUTEe KHUKa

MnawaHmMATa BbB BPb3Ka CbC CKAOYEHUTE CAENKMN 33 NPUAO0OMBAHETO HA LEHHM KHUXKA
ce M3BbPLUBAT CbracHO npasunata Ha ,UeHTpaneH Aenosutap” AA. Cnes oKOH4YaTE/NIHOTO



npuaobusaHe Ha obauraymmnte B LIL, MHBECTUTOPDBT MOXKE Aa M3MUCKA OT UHBECTULMOHHUS
nocpegHuk, UL pa nsgage yaoctoBeputesnieH AOKYMEHT (T.Hap. Aeno3uTapHa pPasnucKa).
TbproeuATa ¢ HacToAlWaTa emncns obamraumm We ce M3BbPLIBA B CbOTBETCTBME C NpaBuaaTa
3a Tbprosua Ha bBPB, KakTo U ¢ MpaBunHuka Ha UJ. Cnen npuemaHe Ha obauraummuTe Ha
[pyKecTBoTo 3a TbproBma Ha bopcaTta, BCEKM MHBECTUTOP, KOMTO Kenae ga npugobue mnm
npogage Ha peryavpaH nasap obauvraumm OT npegnaraHaTa emucusa, e Heobxogumo Aa
CK/IK04M A0roBOp 33 MHBECTULMOHHM YCAYTU C NINLLEH3NPAH MHBECTULLMOHEH NOCPeaHUK U Aa
noAaZie CbOTBETHO HapexKAaHe 3a NoKynKka/npogaxkb6a, KaTo NOMbAHN BCUYKM HEobXxoanmm
AOKYMEHTH, Cbobpa3HO npaKTMKaTa Ha w3bpaHUs WHBECTULMOHEH NOCPegHUK U
M3NCKBaHMATA HA HOpMaTMBHATa ypeaba.

NHBECTULMOHHMAT NOCPefHMK e ANbXKEeH Aa BbBede MopbyKkaTa Ha CBOA KAMEHT B
Tbprosckata cuctema Ha b®Pb. Mpu ckaouBaHe Ha caenka 6opcata U MHBECTULMOHHMA
nocpeaHUK — CTPaHW NO cAe/KaTa M3BbPLUBAT HeobxoaMmuTe AEeUCTBMA 33 PerncTpaumna Ha
caenkarta s UA. L npukntoysa ceTb/IMEHTa NO cAeNKaTa B 2-AHEBEH CPOK OT CKOYBAHETO U
aKo ca Hanuue HeobxoaMMUTe LEeHHU KHUMXKA U NapUYHK CPencTBa U He CbLLeCTBYBaT ApYru
MPEeYKM 33 TOBA M aKTyaNM3Mpa KHWUraTa 33 6e3HaNMYHM LEeHHU KHUXKa (obauraumm) Ha
EmuteHTa. Caenkm ¢ obauraumm oT HacToALWATA €eMUCUA MOFaT [a Ce CKAYBAT M M3BBH
peryanpaH nasap. MpexBbpasHETO Ha LLEHHW KHUXKa U3BBH peryampaH nasap ce ocbLLLecTBABa
CbIrNACcHO NpeaBapUTEIHO CKIOYEH A0rOBOP NPAKO MeXKAY CTPaHUTe — A0roBOpP 3a MOKYMKO-
npogaxkbata Ha KHMXKaTa. B TO3M cayyal, nAvuata nNo cAenKkata, 3a ga OCbLLEecTBAT
npexsbpnAaHeTo Ha obauraunute B U/, cneagsa Aa npeacrtaBAT faHHM U OOKYMEHTU npes
IMLEH3MPAH MHBECTULMOHEH NOCPEeAHMK, U3BbPLLBALL, A4EMHOCT KaTO PErMCTPaLLMOHEH areHT.
NHBECTULMOHHUAT NOCPeAHUK pernctpupa (ob6asasa) caenkata Ha bPB KaTo ckatoYeHa U3BbH
peryanpaHuns nasap v u3sbpLLBa HeobxoammuTe AeUCTBMA 3a perucTpaumns Ha caenkata B L,
N HEMHUA CeTbIMEHT. [0 aHaNornyeH peg, Ypes MHBECTULMOHEH NOCPeaHUK, AeMCTBALL, KaTo
PErnmcTpauMoHeH areHT, Ce M3BbPLWBA M NPEXBbPAAHETO Ha obauraumm B CayvyauTe Ha
AapeHne u HacnegssaHe. pexBbpasHETO Ha ob6aMrauMmMTe ce cYMTa 3a U3BBPLUEHO OT
MOMeHTa Ha pernucTpauma Ha caenkarta s L.

MnawaHuATa NoO CKAKYEHU CAENKU cnel npuemaHe Ha O6I1V|FaLI,VIVITe 3ad TbpProBuA Ha
perynmpaH na3ap ue ce MU3BbplBa Cbr/1aCHO YC/I0BUATA Ha M36paHVIFI MHBECTULUMNOHEH
nocpegHuk. Cnep NPUKAKOYBaHe Ha ceTbsMeHTa L[ 3aBepABa KAMEHTCKaTa NnogcmeTKa Ha
MHBECTUTOPUTE KynyBayn CbC 3aKyneHnTe oT TAX o6nmrau,mm. y,EI,OCTOBepMTeI'IHM OOKYMEHTH
3a cobcTBeHOCT BbpPXYy KHUXa OT O6I'IMI'aLI,VIOHHaTa emmncma Ha EmuTteHTa moraT Aa 6b,£I|aT
3aABeHn 3a nsgasaHe ot U/ ype3 NHBeCTUUMOHHUNA NoCpeaHUK, YMITO YCNYyrn NHBECTUTOPDBT
M3non3Bea.

4.3.1.6. MbnAHO onucaHMe Ha HauMHa WM AaTaTa, Ha KOATO wWe 6baar
ny6AnKyBaHuU pe3ynTaTuTe OoT npeanaraHeTo.

[laTaTa Ha AOMYCKaHETO A0 TbProBWMs Ha PerynmpaH nasap Ha HacToAWaTa eMUCUs
obaunraymm He noanexu Ha nyb6anMYHO ob6ABABaHe OT EMUTEHTa, HO We 6bae obaseHa oT bDBb,
cnepn B3eMaHe Ha CbOTBETHOTO pelleHue oT CbBeTa Ha AnpeKkTopuTe Ha bopcara.

NHdopmauyma 3a caenkute ¢ o6amMraumm Moxe a ce Hamepu B exkegHeBHMA broNeTUH
Ha ,,bbnrapcka ®oHpoBa bopca” AL.



4.3.1.7 MNpoueaypaTta 3a ynpaxKHABAaHETO Ha NPaBoOTO 3a NpPeMMyLLeCcTBEHO
M3KynyBaHe, Bb3MOXXHOCTU 3a NpeoTCTbNBaHe Ha NpaBaTa 3a 3anucBaHe U
TpeTupaHe Ha HeynpaXXHeHUTe npaBa Ha 3anucBaHe

HacTtoawumaT MpocnekT e 3a 40oNyCKaHe Ha LeHHU KHUXKa (obauraummn) oo Tbprosma Ha
perynvpaH nasap, nopagu KOeTo He ce M3gasaT npasa. Bcuukm obauraumm ot HacToAwaTta
EMucKs ca 3anncaHm 1 MU0 NaaTeHu Npu TAXHOTO YacTHO (HenybaundyHo) npeanaraHe. Cneg,
[lONYCKaHeTo Ha obanraymmTe 3a TbProBma Ha peryanpaH nasap, BCEKM MHBECTUTOP MOXKe A3
noAaZe CbOTBETHO HapeXKAaHe 3a MOKYMKa.

4.3.2. MNnaH 3a pa3npocTpaHeHue U pasnpeaeneHme

4.3.2.1. Pa3nnMyHUTE KaTeropMm NOTEHUMANHM UHBECTUTOPU, HA KOUTO ce
npepnaraT LEHHUTE KHUXKaA

Hama onpegeneH nnaH 3a pasnpegeneHne Ha UEHHWUTE KHUXKA Ha OTAe/Hu rpynu
NOTEHUMANHM uHBecTUTOpU. KopnopaTuBHWTe o06AMrauMmM OT HaAcToAlWaTa emucua ce
npeanarat 3a BTOPMYHA TbProBMA Ha BCUMYKM 3aMHTEpPECcOBaHW Anua 6e3 orpaHuyeHus,
CbrNACHO NpaBUAHMKA Ha BDB.

MpepnaraHeTo ce M3BbLPLIBA eANHCTBEHO B PenybivKa Bbarapus.

4.3.2.2. lMpouec 3a yBeaoOMABaHe Ha 3aABUATeIMTE 3a CymaTta Ha
pasnpepeneHUTe UM LEHHU KHMXKa UM uHPopmauma 3a TOBa Janu
TbpryBaHeTo MOXe Aa 3ano4yHe npeau yseaomsasaHeTo.

Hsama npeasuaeHa nogobHa npoueaypa.

4.3.3. LleHa

4.3.3.1. UeHa, Ha KOATO We 6baaT npeasaraHn LLeHHUTE KHUXKA

LleHaTa, Ha KOATO eMUTEHTa Le NPeanoXun obanraumMmTe 3a Tbprosusa Npu cTapTupaHe
Ha TbProBMATa Ha peryanpaH nasap we 6bae HOMMHANHATa CTOMHOCT Ha eAHa obauraums,
KoATo e B pa3mep Ha 1 000 (xmunaga) nesa. LleHaTa 3a nokynko-npoaaxba 3a uenva nepuos,
Ha TbProBMA Ha peryauMpaH nasap cineq ToBa We ce onpeaens B 3aBUCMMOCT OT TbPCEHETO U
npegnaraHeTo Ha LeHHaTa KHura.

4.3.3.2 Cymata Ha BCUYKM pasxoau U AaHDLLU, KOUTO Ce€ HAYUCAABAT Ha
IMLAaTa, 3aNMcanm Uan 3aKynUamn LeHHUTE KHUXKa

Mpu TbProBUA Ha LLEHHM KHWMKA Ha pery/ivMpaH nasap MHBECTUTOPUTE AbAXKAT Takcu/
KOMWCMOHHW CbFNAcHO TapudaTa Ha CbOTBETHUA MHBECTULMOHEH NOCPEAHMK, TapudaTta Ha
,bbnrapcka ®oHpoBa bopca” AL n Tapudarta Ha ,LeHTpaneH Adenosutap” AL. He ca
npeaBuaeHn cneydrUUYHN Pasxoamn OT EMUTEHTA, KOMTO Aa 6bAaT NOETU OT UHBECTUTOPUTE.

4.3.4. NnacupaHe  noemaHe

4.3.4.1 UmeTo M agpeca Ha KOOpAUHATOPa/KOOPAMHATOPUTE HA LANOCTHOTO
npeanaraHe M Ha oTAe/IHUTE YacTU OT NpeaNaraHeTo, KakTo U, AO0KONKOTO e



n3BeCTHO Ha eMUTEHTA UIN Ha NpeanoXXutend, Ha imuata, KOUMTo Ns1acupaT
eéMUCUATA B AbpXKaBute, B KOUTO Ce n3pbpLiBa npeanaraHeTo

HacToAawoTo AonyckaHe [0 TbproBus ce peanusupa CamMo Ha TeputopuATa Ha
Penybnuka Bbarapmsa. HUTO ynbAHOMOLLEHUA WHBECTULMOHEH MOCPeAHMK, HUTO Apyru
cybeKTH, ca ce Cbrnacunu ga noemaT eMucuaTa Ha 6asaTta Ha TBBLPA aHTaXKUMEHT, KaKTo U
HAMa CybeKTu, cbrnacaAeBalWM ce Aa naacupat emucusaTa 6e3 TBbpA, aHraKUMEHT UK Npu
YCNOBMATA Ha AOrOBOPEHOCT 3a ,,NoNaraHe Ha MakKCUManHU ycunusa”. BCUYKM KHUXKa ca 6unu
yCnewHo naacupaHu Npu ycnoBmATa Ha HenybanYHO nNpeanaraHe (4acTHO NaacupaHe).

Bcuukm 0b6amraumm ot HacToAlLaTa EMUCUA Ca PETMCTPUPAHU NO CMETKM B “LleHTpaneH
aenosuntap” AL.

4.3.4.2 meTo M aapeca Ha NaTeXXHUTe areHTU M Aeno3uTapuTe BbB BCAKA
AbprKaBa

HacToAawoTo AonyckaHe [0 TbproBus Ce peanusnpa CaMo Ha TeputopuATa Ha
Penybaunka bbarapua. Bcuuku o6amnraumm ot HacToALLaTa EMUCUA CA PETUCTPUPAHN MO CMETKM
B ,LleHTpaneH aenosutap” AZL. MnawaHnaTa No IMXBUTE U FNaBHMLATA LLLE CE U3BbPLUBAT Ypes
UA, agpec Ha UA4: rp. Codus, ya. ,Tpu ywn” Ne 6, eT. 4.

4.3.4.3 UmeTOo M aapeca Ha nMuarta, CbrNacuam ce Aa Noemat eMMCcUATa Ha
6a3aTta Ha TBbpA, aHrA*XMMEHT, U UMEeTO U agpeca Ha nLaTa, CbrNacuamn ce
Aa nnacupar emucuata 6e3 TBbPA AHrA*KMMEHT UK NPU CNOopPa3yMeHuna 3a
»ONTUMAIHO" NacupaHe.

Hama cybeKkTn, KOUTO Aa ca ce Cbrnacuan Aa noemaT emucuATa Ha 6asarta Ha TBbpA,
aHraXMMEHT, KaKTO M HAMa CybeKTu, cbriacasallM ce Aa naacupaT emucuata 6e3 TBbPA,
aHraXMMEHT MM NPU YCNOBUATA Ha [LOFOBOPEHOCT 3a ,Mo1araHe Ha MakcMmaaHu ycunusa”.

4.3.4.4 Kora e 6Mno unu we 6bae NOCTUrHaTO cCNopasymeHue 3a noemaHe

CnopasymeHme 33 NoemaHe He e 6110 NOCTUTaHO U He ce naaHWpPa TakoBa B 6bp,eu.|,e.

4.4. llonycKaHe A0 TbproBMA U OpraHn3aumua Ha NocpeaHNYEeCcTBOTO

4.4.1. Uudopmauua aanu npegnaaraHuMTe LLeHHM KHUXKA ca wau We 6baar
06eKT Ha 3asBneHMe 3a AONyCKaHe A0 TbpProBuMsA C Ornes Ha TAXHOTO
pa3snpocTpaHeHue Ha peryanpaH nasap, Ha APYru eKBUBANIEHTHU Na3apu Ha
Tpetn AbprKasBu, Ha Nasap 3a pacrexx Ha MCII, Kato cboTBETHUTE Nasapwm ce
nocoysar.

EMucunaTa obanraumm ce npeanara 3a AonyckaHe 40 TbProBua Ha peryanpaH nasap Ha
LLEHHM KHU¥Ka. MHBECTUTOPMUTE, KOUTO NPOSABABAT MHTEPEC KbM Npea/iaraHnTe LLeHHN KHUKa,
MOraT ga ce 06bPHAT KbM BCEKM MHBECTULMOHEH NOCPEAHMK, YneH Ha BOB 3a ocbluecTBaBaHe
Ha caefika Cc npegiaraHuTe KopnopaTuBHM 06 aMUraLnn.

HacTtoawmaT MpocneKkT e 3a AonyckaHe Ha obauraummte 40 TbProBUA Ha peryavpax
nasap Ha LEeHHU KHUKa egMHCTBEHO B PenybaunKa bbarapus.

Yy»KOeCcTpaHHU MHBECTUTOPU, KOUTO HE Ca MECTHU /IMLUA U Bb3HaMepaBaT Aa 3aKynaT
obnuraumm, TpsbBa Aa ce 3an03HaAT C NPUNOKMMUTE 3aKOHU B TEXHUTE IOPUCAUKLMN.



BbArapckute MHBECTUTOPM, KAKTO U Yy3KAECTPAHHMUTE MHBECTUTOPMU (4OKOJIKOTO TOBaA €
A0MNYCTUMO 33 NOCNeAHUTE CbINIAaCHO rOPHUSA Naparpad) Wwe MMaT Bb3MOXKHOCTTA 43 3aKynysaT
oburaumm Ha paBHKW Hayana, NPy CnasBaHe Ha YCN0BUATA M peaa, MOCOYEHU NO-A0Y.

Cnepn opobpaBaHe Ha NPOCMNEKTA 3a AOMNyCKaHe A0 TbProBMA Ha peryavpaH nasap ot
KomucuaTa 3a puHaHCOB HaA30p M BNMCBaHE HAa eMUcKATa B pernctbpa no un. 30, an. 1, 1.3
oT 3KPH, HacToAwaTa eMUCUA LEHHU KHUXKA e 6bae 3aAaBeHa 3a TbproBus Ha CermeHT Ha
obauraumm Ha OcHoBHMA nasap Ha b®B. YKasBaHeTo Ha ToBa 06CTOATENCTBO He TpsabBa
Cb34aBa BrneyaT/ieHMe, Ye OO0MNYyCKaHEeTO A0 TbProBMsA Ha LEHHWUTE KHUXKA Ha ,Bbbarapcka
doHaoBa bopca” Al HenpemeHHo e 6bae ogobpeHo.

Kbm paTata Ha I'IpocneKTa, EMUTEHTDLT He Bb3HamMepABa Aa 3aABABA AOMYCKaHE Ha
HacToAWaTa eMUCUA o6nmrau,1414 A0 TbproenAa Ha nasapun OT TPETU AbpKaBU U Na3apun Ha
pacTeX Ha Mankun n cpeaHn npeanpuAaTmA.

Kbm pgatata Ha m3gasaHe Ha NnpocCneKkTa He Ce M3BbpLIBa ny6nw4Ha WA 4acCTHa
noAanncKa 3a UEHHU KHMXKa OT CblWnA Nan Apyr Knac.

CbBeTbT Ha ANPEKTOPUTE HE NN1aHNPA B 6bp,eu.|,e EMUCUNATA o6nmrau,vw1 Aa ce Tbprysa
Ha Ma3apun OT 4pyrn ObpKaBwu B EC nau TPETU CTPpaHU UAN Ha MHOIOCTpaHHa CUCTEMaA 3a
TbprosuAa.

Kbm gaTaTta Ha u3rotesiHe Ha To3u MpocneKT CbBeTbT Ha AMPEKTOPUTE He NpeaBuXKaa
ApYyra 4YacTHa uam nybanMyHa nognucka 3a obamraymm oT CbLMA KNac Uan gpyr Knac, uam 3a
APYr1 LEHHW KHMXKA, KOUTO Aa Ce OpraHM3npaT ea4HOBPEMEHHO C IMCTBAHETO Ha HacToswarta
emucus obnmraumm Ha bPb.

4.4.2. BcUuKun perynnpaHm nasapu, eKBUBaJIEHTHU Na3apy Ha TPETU AbpXKasu
Man nasapu 3a pactexx Ha MCIl, Ha KOMUTO, AOKONKOTO € MU3BECTHO Ha
€MUTEHTA, BeYe Ce TbPryBaT LLeHHMU KHU}KA OT CbLMA Kac, KOUTO Ce Uau e
ce npepgnaara Ay A0Nycka A0 Tbprosua

HAma Apyra emmucua KOATO eMUTEHTa [a € M34an M KOATO Aa ce Tbprysa Ha Tesu
nasapm.

4.4.3. Ume v agpec Ha MUaTa, NOeN TBbPA, AaHFAXKMMEHT Aa AEeNCTBAT KaTo
nocpeaHUUM NpuU TbpryBaHe Ha BTOPUYHMA Nasap, KaTto npeaoCcTaBAT
JIMKBUMAHOCT Ype3 KOTUPOBKMU ,KynyBa“ un ,NpogaBa”, KakTo U onucaHue Ha
OCHOBHUTE YC/10BUA HAa TEXHUA aHTAXKUMEHT

EMUTEHTBT He e aHrakmpan WHBECTULMOHHW NOCpPeaHULM, KOUTO pJa noemat
3afb/KeHMe ga 6baaT nocpegHUUM U Aa OCUTypsaBaT IMKBUAHOCT Ha BTOPMYEH Masap Ha
emMucmaTa Ypes KOTUPOBKM ,,Kynyea” u ,,npogasa”.

4.4.4. EMUCNOHHATA LEeHa Ha LEeHHUTE KHUXKA

ObnuvraummnTe OT HacToAWwaTa emucma 6axa npennoXKeHM Ha WHBECTUTOpUTE U
3anaaTteHn No eMUCMOHHA LleHa PaBHA Ha TAXHATa HOMWHaNHa ctomHocT oT 1 000 nesa 3a
6poi.



4.5. JonbnHuTenHa nHpopmauums

4.5.1. AKo B lMpocneKTbT ca NOCOYEHMN KOHCY/NTAaHTU BbB BPb3Ka C AafeHa
eMucUa — geKknapaumsa 3a ToBa B KAKBO Ka4ecTBO ca AeicTBanu

B I'IpocneKTa HE Ca NOCOYBAHUN KOHCYNTAHTW.

4.5.2. UHauKauua 3a gpyra nHdopmauma B lNpocneKkra 3a gonycKkaHe Ao
TbProBMA HA LLEHHUTE KHUXKA, KOATO € OAMTUPaHA WAU nperneaaHa ot
perucTpupaHm oauTopun, 3a KOATO OAUTOPUTE Ca U3FrOTBUAMU AOoKnaa. Konue
Ha AOKNa4a UK C paspeLlleHMe HA KOMNEeTEHTHUA OpraH — HeroBo pestome

OcBeH noco4vyeHuTe d)MHaHCOBM OT4ETUN B I'IpocneKTa He € NoCo4YBaHa MHd)OpMaLI'MFl,
KOATO € o A4UTUpPaHa Unun npernegaHa ot onpeaeneHm no 3aKkoOH o4UToOpU U KOrato ogutTopuTte
Ca n3roTsnaun goknaa.

4.5.3. er,D,MTHMTe peﬁTMHI'M Ha UeHHUTEe KHUXKa, onpeaeneHn no UCKaHe uau
CbC CbTPYAHUNYECTBO HA EMUTEHTA.

EMUTEHTBT MAM HEroBuTe AbArOBU LEHHW KHUMKA HAMAT NPUCHAEH KpeauTeH
PENTUHT.

5. MHOGOPMALMA MO MNPUNOMEHUE 21 OT [AENETUPAH
PEF/IAMEHT (EC) 2019/980 (TAPAHLIVMU)

5.1. CbWHOCT Ha rapaHumATa

»3nateH nes Xonaunur” Afl e ckntoumn cbe ,3A0 Apmeer” AL v nogabpra Nnosmua 3a
3aCTPaxoBKa Ha BCMYKM NAALWAHUA NO 061MrauMoOHHaTa EMUCUSA CPELLY PUCKA OT HenallaHe,
B MO/13a Ha AOBEPEHMKA Ha 0b6AMraumoHepuTe M Ha 0BAMrauMoHepUTE NO eMUCUATA KaTo
3acTpaxoBaHW, No cMuCbia Ha Kopekca 3a 3acTpaxoBaHe. BuAabT Ha 3acTpaxoBKaTa e
,06nmnraumoHHmn emucmn®. ObwaTa arperatHa CTOMHOCT Ha 3acTpaxoBaTesiHaTa MNoAuua
Bb3/mn3a Ha 38 529 312.12 nesa. CpokbT Ha noaunuata e go 08.02.2032r. CvrnacHo csouTe
obLwm ycnosus 3a 3acTpaxoBaHe Ha 06/1MrauMOHHN eMUCKM, 3aCTpPaxoBaTeNAT NOKPMBA PUCKA
OT HennallaHe OT CTpaHa Ha 3acTpaxoBawma ,3naTeH nes XonguHr“ Al B No/a3a Ha BCEKMU
obMrauMoHep, Ha KoATO M Aa € AOb/KMMA M U3UCKYemMa BHOCKa (6e3 3HayeHuMe Ha
OCHOBAHMETO 33 AbJAMKUMOCT U U3UCKYEMOCT, BK/OYUTENHO B C/Ay4yamTe Ha obsABABaHE Ha
eMucKATa 3a NPeacPOYHO M3UCKYeMa) Mo raBHULA W/MAM AOrOBOPHA /IMXBa MO eMUcUATa.
3acTpaxoBKaTa He MNOKPMBA IMXBM 33 NPOCPOYNE, HEYCTOMKN N BCAKAKBM APYTN 3a4b/KEHMUA
Ha 3acTpaxoBalluuA, OCBEH 3a4b/KEHMATA MY 3a 3aniallaHe Ha raBHULUTE U INXBUTE MO
obauraummTe oT eMucuaTa.

Ha ,3A0 Apmeey” AL e npucbaeH KpeauTeH penTUHr BBB- ¢ nonoxkutenHa
nepcnektTuea. PeiMTuHrosarta areHuuna npucbanna pentnHra e BAKP — AFTEHUNA 3A KPEQUTEH
PEMTUHI AL. BAKP e TpeTaTa NMbAHOMpPaBHa peiiTMHrosa areHumsa B EC, perucTpupaHa
cbrnacHo PernameHTt Ne 1060/2009 Ha EBponeickua napnameHT 1 Ha CbeeTa. MpucbaeHute
oT BAKP KpeauTHU penTUHrn BaxkaT B uenma EC n ca M3UAn0 paBHOMNOCTaBEHWU C Te3M Ha
OCTaHanuTe MNpu3HaTM OT EBpoOneinckna opraH 3a LLEHHW KHUXA M nasapu areHuumun, bes
TEPUTOPUANHN NN APYTU OrpaHnyveHua. NocnegHUAT npernes Ha oueHKaTa Ha lapaHTa e
n3BbpuleH npe3s m. ¢pespyapu 2023 r. ,3A Apmeer,” Al noKpuBa Kputepunte Ha un. 34, an.
1 man. 2 or Hapepba Ne 2 ot 9.11.2021 r. 3a NbpBOHa4YaHO U NOC/AEABALLO Pa3KpMBaHe Ha



nHbopmauma Npu Ny6AMYHO NpeanaraHe Ha LEeHHM KHUXKa M A0oNyCKaHe Ha LEHHW KHUXKa A0
TbProBUA Ha peryanpaH nasap.

I'Ipe,a,rv\eT Ha 3acCTpaxoBaTe/IHOTO MNOKPUTME Ca B3emMaHMA OT npeasunaeHunTe B
O6I'IMI'aLI,MOHHMF| npocneKkT naawaHmA no rnasHuua M peaoBHO Ha4vucnABaHM NUXBU MO
€MUCUN Ha o6nmrau,mm, n3naaeHmn n pasnpoCcTpaHeEHHU, c1;06pa3H0 ,ﬂ,eﬁCTBaLLI,OTO 6'bl'||'apCKO
3aKOHOA4aTE/ICTBO.

CobrnacHo peweHmeto Ha CbBeTa Ha AMpeKTopuTe Ha emuTeHTa oT 04.12.2023 r. 33
nspaBaHe Ha 06/1MrauMoHHaTa eMucKs, cnep nstnyaHe Ha 180-gHeBEH CPOK OT EMUTUPAHETO
Ha obauraunutTe EMUTEHTBT NNaHUPA Aa 3aMeHU 06e3neyeHNeTo C MNOTEKA Ha HeABUXUMU
MMOTU B NON3a Ha [loBepeHUKa Ha obauraunoHepute. Mnotekata we 6bae yupeseHa Bbpxy
CObCTBEHM HA APYXKECTBOTO MAM Ha TPETM NNLA HEABUMXKUMMM MUMOTU, KOUTO OTFOBapAT Ha
M3MCKBAHMATA HA 3aKOHA 3a obe3neyeHmne B N0/13a Ha AOBEPEHMKA Ha obauraumoHepuTe. Mpu
3aMfAHa Ha obe3neyeHneto ce cBMKBa O6WO cbbpaHMe Ha obauvraumoHepute no
npeaBUAEHMA B AEWCTBAWOTO 3aKoHOZATenctso ped. Ako 0O6woto cbbpaHue Ha
obAuraumMoHepuTe npueme CbOTBETHOTO peLleHWE 3a 3aMAHA Ha obesnevyeHuneTo, ce
yyupenAasa UNoTeKa BbpXy HEABUMKMUMW MMOTHK B N013a HA AOBEPEHMKA HA obauraumoHepuTe.
Cnes, HagNeXHOTO yypegsBaHe HA HOBOTO obe3neyeHWe CKAOYEHMAT ¢ [apaHTa
3acTpaxoBaTesieH A0roBop Ce NpeKkpaTABa, KaTo NPOMAHATa ce OTPa3ABa U B AOMbJAHUTENHO
CnopasymMeHue KbM CKAKYEHMA A0roBOp C AOBEPEHMKA Ha obanraumoHepure.

3a obauraummTe We 6bAAT NpUNaraHn cboTBeTHO pasnopeabute Ha 3MMUK oTHocHO
JoBepeHunKa Ha obinraupoHepuTe 1 obesneyaBaHe Ha Nyb6aMUYHA emucua obanraumn.

5.2. O6xBaT Ha rapaHuuMaTa

[aTtata Ha CKAlouBaHe Ha 3acTpaxoBaTtesiHaTa noauua e 07.12.2023 r. CpoKbT Ha
3acTpaxoBaTtenHa noamua Ne 23 100 1404 0000965567 e go 08.02.2032 r. 3acTtpaxoBaTenar
3A0 ,Apmeel,” NMOKpMBaA pUCKa OT HennallaHe OT CTpaHa Ha 3acTpaxoBawmsa ,31aTeH JieB
xonauur” Al B nosi3a Ha BCEKM 06UraLMOHEpP, Ha KOWTO e Ab/IKMMA U U3UCKYEMA BHOCKA
(6e3 3HayeHMe Ha OCHOBAHMETO 3a Ab/IXKMMOCT U U3NCKYEMOCT, BK/IIOYUTE/IHO B C/Ty4anTe Ha
ob6sBABaHe Ha eMuUcKATa 3a NPEACPOYHO M3UCKYemMa) No rnasBHULA U/MnnM AOroBopHa AUXBa
no emmntnpaHa obanraumoHHa emucus c ISIN Koa BG2100040232. 3acTpaxoBKaTa He NOKPUBaA
JINXBU 32 NPOCPOYME, HEYCTOMKN N BCAKAKBU APYrM 3a4b/IXKEHUA Ha 3acTpaxoBallns, OCBeH
3a4b/IKEHMATA MY 33 NALLAHE Ha [NaBHULUUTE U IMXBUTE NO 061MraummTe oT emmncuaATa.

HOKpMTMTe puckoee Ca MOCOYEHUN B AeﬁCTBaLLI'VITe O6LLI|M ycnosnAa 3a 3aCTpaxoBaHeE Ha
O6I'IMI'aLI,VIOHHVI E€MUNCUN Ha FapaHTa:

1) 6aHKpYyT B CMWUCbA Ha M3MafaHe Ha eMUTEHTA B HeMaTexocnocobHocT u
HEBB3MOXHOCT A3 WM3MbJHU 3a4b/IXKEHMATA CU 3a NaalaHe no obauraymoHHaTa
eMucus;

2) ycKopsBaHe W3MbJAHEHMETO Ha O0b6/MrauMOHHUTE 33aAb/KEHUA B CMUCHA
HEU3Mb/IHEHWE Ha APYrN 3a4b/IXKEHUS HA €MUTEHTa, KOUTO BOAAT A0 NpeacpoYHa
M3NCKYEMOCT Ha Ab/KMMO NJlallaHe no obanrauMoHHaTa eMUCKs;

3) u3nagaHe Ha EMUTEHTA B HECHCTOATE/TIHOCT;

4) HennalwaHe Ha Nafe) B CMUCHL/, Ha MPOMYCK Ha Ab/KMMO NAallaHe Ha Herosus
nagex 6e3 Aa ca Ha/nvue ApPYyrM OCHOBAHMA 3a NAalaHe Ha 4YacT MM Ha uAnaTa
eMucus;



5) oTxBbp/AsHE Ha O06/MraUMOHHOTO  3aAb/IKEHWE WM MOPATOPUYM  BBPXY
06/1MrauMOHHUTE NJAlaHMA — EMUTEHTBLT OTXBbP/AA 3aA4b/IKEHUETO CUM Aa nnauwa,
no30BaBalikM ce Ha NPOMEHEHN NKOHOMWYECKWN Perynaumnmn, KOuto He my No3BonsBaT
[la U3BbPLUM NAawaHe uam e ob6aBeH MopPaTopuymM BbPXY NaLLaHUATA NO TaKbB BUA,
3ab/IKEHUS;

6) NpecTpyKkTypMpaHe B CMWUCb/A Ha BAOLIABaHE Ha MbpPBOHAYa/HUTE NapamMeTpu Ha

obAurauMoHHaTa eMmncma B T.4Y., HO HE OrpaHUYEeHO OT HamaNABaHE Ha KpeauTHUA
PEWTUHT Ha eMUCKATa, NPOMAHA Ha M/J1aHa 3a M3MN/alllaHe Ha A0X04a OT eMUCUATA U
Ap. nogo6Hu.
CbrnacHo 3actpaxoBaTesiHaTa No/iMLUa NO Ta3n 3acTPAxoBKa HAMA Za Ce NMOKPWUBaT U
B3EMaHWA eAMHCTBEHO B C/y4auTe, MPU KOMTO 3acCTPaxoBaTeNAT MOXEe A3 OTKaxe
M3nnawaHe Ha 3acTpaxoBaTenHo obesweTeHne, U3pUYHO npeasuaeHn B Kogekca 3a
3aCTpaxoBaHeTo.

[loBepeHMKbT Ha obauraumMoHepuTe e ANbXKEH Ada AeiCTBa C rpukaTta Ha Ao06bp
Tbprosew, C ornes nNpeaoTBpaTABAaHE M OrpPaHMYaBaHe Ha Bb3MOXKHOCTTA 33 HACTbMBaHE Ha
3acTpaxoBaTeNHO CbOUTME, KaTo Cbr1acyBa AENCTBUATA CU CbC 3aCTpaxoBaTens M U3NbAHABA
OafeHnTe oT Hero ykasaHuA. Tolh yBegomaAsa 3acTpaxoBaTtensa B nTMcMeHa popma KaTo 3aeHOo
C TOBa NPeAoCTaBA CbOTBETHU AOKa3aTe/ICTBA NPW HACTbMNBAHE HA 3aCTPaxoBaTeNIHO cCbbuTue.
Mpu 3abaBsAHe Ha nsawaHe JloBepeHUKBbT e anbxKeH 1. [la u3BbpLIM BCUYKM Heobxoammu
AENCTBMA 3a MOJiyd4aBaHe HA MNAaWaAHeTO MAM 3@ NOJiy4aBaHe Ha HeaBYCMUC/IEHO
AOKA3aTe/ICTBO, Ye MJallaHe HAMA Aa ce u3sbpwu; 2. [la npeanprveme BCUYKWM NMPABHU U
daKTMUYeCcKM AencTeua, HeobxoAMMM 3a nojsyyaBaHe Ha MNpocpoyeHuTe nnawaHusa; 3. Oa
B3eMe BCMYKM HEOobXoaMMM MepKM, 3a Aa 3anasu npasaTta cu cpewy EmuTeHTa, HerosuTe
rapaHtTM nam gpyru anua. 4. Ja ysegomum 3acTpaxosBaTesia 3@ 04aKBAHOTO 3aCTPaxoBaTe/HO
cbbuTMe, KaKTO M ga npegnpueme AeWCTBMATA CbrlacHO 3acTpaxoBaTe/NiHUA [0roBop No
npeasassaBaHe Ha npeTeHuunTe Ha ObanraumoHepuTe 3a 3acTPaxoBaTe/IHOTO obesleTeHue.
EMUTEHTBT M MapaHTBLT He ca CBbP3aHM AnLUa. FapaHTbT e YacT OT MKOHOMMUYEeCcKaTa rpyna Ha
y2Xnmumnopt” AL Hama GpuU3nMyeckm unm ipuanyeckm nuua ynparkHABaLLM HEMPSK KOHTPON
BbPXy EMUTEHTa, Ype3 TAXHO y4acTue B KanuTana Ha ,Xumumnopt” A. Mpu ckAoYBaHETO Ha
3acTpaxoBKaTa [py»KecTBOTO e OTFOBOPWAO Ha BCUYKM MOCTaBeHW OT [apaHTa NMCMeHwu
BBMNPOCK Mo peaa Ha un. 362 ot Koaekca 3a 3aCcTpaxoBaHeTo.

5.3. OnoBecTABaHa MHPOPMaALMA OTHOCHO rapaHTMPALLOTO IuLe

5.3.1. OTroBopHM nnua

»3AL Apmeeyn” Al noema OTroBOPHOCT 3a NpeactaBeHaTa B [pocnekta MHbopmaumna
OTHOCHO ob6e3neyaBawaTa cTpaHa. CovrnacHo 3MMUK, rapantset 3AL ,Apmeeun” AL,
npeacrtasnasaHo ot Muponob MBaHoB M KoHcTaHTMH BeneB, oTroBapa coAnAapHoO 3a
BpeauTe, NPUYUHEHU OT HEeBEpHMW, 3abny)KAaBalwy UAM HEMbAHW OAHHM B U3/0XKeHaTa B
Mpocnekta nHpopmauma 3a NapaHTa. CbcTaBUTENAT HA PUHAHCOBUTE OTYETU HA APYKECTBOTO
— lOnna CraHeBa OTroBapsa COAMAAPHO C AMUATa NO NPeaxo4HOTO U3pevyeHue 3a Bpeam,
NPUYMHEHN OT HeBEepHW, 3abNyKOaBaAWM WMAM HENBAHW AaHHW B W3rOTBEHUTE OT HEero
bMHaAHCOBM OTYETH, @ PETUCTPUPAHUAT OAUTOP — 33 BpeauTe, NPUUMHEHU OT OAUTUPAHUTE OT
Hero ¢MHaHcoBM oTyeTn Ha 3A/d ,,Apmeel”.

He ca M3non3BaHM M3ABNEHUA U AOKNAAM OT eKCNepTu OT TpeTa CTpaHa B JJOKyMeHTa
M3BbH OTTOBOPHUTE 33 U3rOTBAHETO Ha MHPOpMaLMATa 3a MapaHTa amua.



5.3.2. 3akoHo8uU onpedeneHu odumopu

fognwHute dnHaHcosM otyeTn Ha ,3A Apmeen” Al 3a 2020 ., 2021 r. n 2022 r. ca
oanTupanu ot ,MpaHT TopHTOH” OO0 n ,PCM BI” 00/, ,IpaHT TopHTOH” OO/, e yneH Ha
NHCTMTYTa Ha AMNNOMMpPaHUTE eKcnepT-cyeToBoguTenu B bbarapua (peructpauymoHeH Ne
032). [pyKecTBOTO e OAMTOPCKO APYXKECTBO MO CMUCbAA Ha 3aKOHA 3a He3aBUCUMUA
dnHaHCOB 0aUT, BNUCAHO B TbproBckua pernctbp ¢ EMK 831716285, cbe ceganniue 1 agpec
Ha ynpasneHue: rp. Copua 1421, 6yn. ,YepHu Bpbx" N2 26. Mapuit ANOCTONOB e perucTpmpaH
OANTOpP U3BBPLLMA HE3ABUCUM GUHAHCOB OANT HAa PUHAHCOBUTE OTYETH Ha MapaHTa 3a 2020 .
3opHuua [xkambaska e pernctpupaH oguTop, M3BBPLIMA HE3aBUCMM (GUHAHCOB OAWUT Ha
¢uHaHcoBuTe oTyeTH Ha 3A ,, Apmeen” ALl 3a 2021 r. n 2022 .

»PCM BI"” OO0/ e uneH Ha MHCTUTYTa Ha AMNNOMUPAHUTE eKCNepT-CYeTOBOAUTENN B
Bbarapus (peructpaumoHeH Ne 173). ,,PCM BI” OO/, e 0o4ANTOPCKO APYHKECTBO NO CMUCHA HA
3aKoHa 3a He3aBMcMmMMA PUHAHCOB OANT, BNMUCAHO B TbproBckuaA pernctbp ¢ EMK 121435206,
CbC cepganuue u agpec Ha ynpasneHue: rp. Codpua 1000, yn. ,XaH Omyptar” Ne 8. O-p
MapuaHa Muxannosa e perucrpmpaH oguTop M3BLPLIKNA HEe3aBUCUM GMHAHCOB OAMUT Ha
dUHaHCOBUTE OTYeTM Ha MapaHTa 3a 2020 ., 2021 r. 1 2022 .

CbrnacHo YctaBa W 6bArapckoTo 3aKOHOAATE/NCTBO, PErucTpupaHMAT oauTop,
Ha3HayeH ga oauTnpa duHaHcosuTe oTyeTn Ha ,,3A0 Apmeen” ALl, Tpa6Ba Aa 6bae n3bpaH ot
O6uioTo cbbpaHme Ha akumoHepuTe. Mpe3 nocseaHaTa rogMHa He ca Ha/lMLe C/lydan, B KOUTO
perncTpupaH oamMTop, HazHavyeH Aa nposepu GUHAHCOBUA OTYET Ha [pyKecTBoTo, e nogan
OCTaBKa Un e b1 0cBo6OAEH OT AJTbXKHOCT.

5.3.3. Puckosu ¢pakropm

3acTpaxoBaTeneH pUCK

ToBa e pucKbT oT 3aryba namn HebnaronpuATHaA NPOMAHA B CTOMHOCTTA Ha 3acTpaxoBaTeIHUTe
3ab/IKEHMA B pe3y/iTaT Ha HenoAxo4ALWM AONYCKAHMA NO OTHOWEHWe Ha GOpPMUPaAHETO Ha
LEeHU 1 pe3epBU. YNPaABAEHMETO Ha 3aCTPaxoBaTe/NIHMA PUCK Ce OCbLLEeCTBABA NOCPeaCTBOM
npunaraHeTo Ha AICHM Npoueaypu no ueHoobpasyBaHe M AenervpaHe Ha npasa, 6e3 aa ce
noemaT pUCKOBEe, HAZBMLLIABALLLM Bb3MOXKHMA KanaumTeT 3a npe3acTpaxoBaHe. Kbm gaTaTta Ha
M3roTBAHE HA MPOCNEKTa He ca WM3BEeCTHM AaHHW, NOKA3BalWM APACTMYHO MNOLWMBAHE MO
KBOTUTE Ha wweTumocT kbm 3A/[l ,ApmeeL,” 1 NOBMLLIEH PUCK 3a rapaHTa.

MaHgemusaTa ot COVID-19

MaHgemunaTta ot COVID-19 moxe pa mma BuagmMm HebnaronpuateH edekT Bbpxy
AeNHOCTTa Ha MapaHTa. KbM gaTaTa Ha M3roTBaHe Ha TO3M [poCneKkT pMcKoBeTe CBbP3aHM C
naHaemuaTa Hamanasart, HO cnope, CBeToBHATa 34paBHa OpraHM3aUna TA He e NPUKAYMAIA
W npaBuTencTBaTa TpabBa Aa npoabaxKaT Aa 6baaT 6auTenHu.

MpoabaxKaBalna BoeHeH KOHGUKT B YKparHa

He ce ouakBa ToBa CbOUTME Aa OKaXKe NPAKO BAUAHUE BbPXY AeNHOCTTa Ha lapaHTa. Ho
BCE MNaK OKa3Ba KOCBEHO B/MAHME MOCPEACTBOM YyBeAMYaBaHETO Ha uHnaumAtTa u
HamanAaBaHe Ha MNOKynaTesiHaTa CNOCOOHOCT HAa KAMEHTUTe Ha lapaHTa — [pyKecTBa wm
du3nYeckn nnua

MasapeH puck



Bcuukn Topryemun GUHAHCOBM MHCTPYMEHTU Ca M3/IOKEHW HA MA3apeH PUCK, KOMTO
npeacTaBnABa PUCKDBT OT MOBMLWIABAHE WM HaMasiABaHE HA TAXHaTa NasapHa CTOMHOCT B
cnepcteMe Ha 6baewn NpomeHW B nasapHuUTe ycnoBua. OUHAHCOBUTE WMHCTPYMEHTU ce
OLeHABaT MO CNpaBea/IMBa CTOMHOCT M BCUYKM NPOMEHMW B NA3apHUTE YC/I0BUA Ce OTPa3ABaT
AnpeKkTHo B OT4eTa 3a BceobxBaTHMA A0X04,

MpuTexkaBaHUTe OT lapaHTa GUHAHCOBM MHCTPYMEHTU Ce YNpaBAsBaT, OTYMUTAMNKM
NMPOMEHALNTE Ce NasapHU ycnoBua. EKCnosuvumMmMTe Kbm NAsapeH pUCK ce ynpasnsBaT B
CbOTBETCTBME C YTBbPAEHUTE IMMUTU, CbOOPA3EHN C U3UCKBAHMATA HA 3aCTPaAXOBATENHOTO
3aKOHOZATENCTBO. 33 HAMaNABaHE HA MA3aPHUA PUCK APYNKECTBOTO Ce CTPEMMN MAKCUMAHO
fa ansepcuounumpa nHBecTMLMmTe B NnopTdeiina cnpamo onpeseneH MKOHOMUYECKU CEKTOP,
MKOHOMMYECKa CTPYKTYpa UM EMUTEHT.

3a nepunoga OT Cb3aaBaHE Ha I'apaHTa A0 OaTaTa Ha MU3rotBAHe Ha HaACTOoALWMA
ﬂpOCI’IEKT, npeasung Xxapakrtepa, CTPyKTypata 1 obema Ha MHBECTUUNNTE, HE € NPELEHEHO KaTo
HeO6XOAMMO n u,enec1;o6pa3Ho M3BDBPLUIBAHETO Ha XeaXnpaHe Ha PUCKa. 3a n3bareaHe Ha
PUCKa OT KOHUEHTpauuA, FapaHTa ce CTpemun pa Ccna3Ba 3a/10KEHUTE OrpaHUYEHUA 3a
MHBECTUPAHE HA 3aCTPaXoBaTE/IHUTE PE3EPBU.

BanyTteH puck

FapPaHTLT € U3NOMKEH Ha BaNlyTEH PUCK NPU CKIOYBAHETO Ha CAENKM B UYyKAECTPaHHA
BanyTa. C uen MMHMMU3NPaHe Ha BaNyTHUA PUCK, TOW Caeamn napuyHMTe NoToLM, KOUTO He ca
B O6bArapcku nesa. NonntMkaTa nNo ynpasBiaeHWe Ha BasyTHUA PUCK € [a He Ce M3BbpLIBaT
3HaYMTeNHN onepaumm U Aa He Ce NOAAbPXKAT OTBOPEHU MO3ULMMU B YyXKAECTPaHHA BanyTa,
pasfiMyHa OT NIeBa, NOPaAM KOETO U HETHUTE BaJlyTHUTE KYPCOBU Pa3/IMKK Ca HE3HAUYUTENHMW.
Mpe3 nsmMmnHanaTa rogMHa NPOMeHUTe BbB Ba/lyTHUTE KypcoBe ca BUAM He3HaAUYUTeNHU U B
Nno/i3a Ha APY*KeCTBOTO.

JInxBeH puUcCK

l@apaHTbT He M3MN0/3Ba KPeaWTHO GMHAHCMpaHe 3a AeMHOCTTa CW, MOopaAn KOoeTo
NacMBUTE My He Ca U3/10XKEHM Ha IMXBEH PUCK. JeMHOCTUTE MO ynpaBaeHWe Ha pUCKa MMaT 3a
Luen onTUMMU3NPAHETO Ha HETHUA A0X04 OT IMXBU NPU AaeHU Na3apHM IMXBEHN PaBHULLA B
cboTBeTCTBME C BUM3HecC cTpaTerMmte Ha Apy*KecTBoTo. [lpoueaypuTte nNo ynpasiaeHWe Ha
JIMXBEHUA PUCK Ce npunaraT oT re4Ha TOYKa Ha YyBCTBUMTE/IHOCTTA Ha APYKECTBOTO CNPSAMO
NPOMEHU B JINXBEHUTE paBHULLA. JelcTBUTENHUAT eDEKT 3aBMCU OT MHOXKECTBO daKkTopy,
KOMTO BK/IOYBAT NPOMEHUTE B JIMXBEHMA MPOLEHT, MOPOAEHM OT YyBCTBUTE/IHOCTTA CPAMO
pasNMYHUTE NEPUOAN UNWN BANYTHU.

Noannceayvyeckn puck

OcHOBHaTa LeN B yNpaB/feHMETO Ha MNOAMNWCBAYECKMA PUCK U PUCKA, CBBP3AH C
bopmMpaHeTo Ha pe3epBMn e NOALbPKAHETO Ha NoemaHuTe OT [pyKecTBOTO PUCKOBE Ha
HWBO, KOETO € B CbOTBETCTBME CbC CTPATErMyeckuTe Lenn Ha [py*KecTBOoTo, KaTo OCHOBHA
3aZa4a B ynpaBAeHMETO Ha MOAMNWCBAYECKMA PUCK M PUCKA, CBbP3aH C GOpMMpaHeTo Ha
pe3epBu € OCUTYPABAHETO Ha MAKCMMasiHa CUIYPHOCT Ha aKTUBUTE NPU MUHUMU3UPAHE Ha
Bb3MOXHUTE 3arybu. OCHOBHMAT PUCK MNpesd KOWTO € M3NPaBEeHO APYKEeCTBOTO Mo
3aCTpaxoBaTe/HUTE AOrOBOPM € PUCKBT, Ye PeaHUTe NPeTEeHLMN MOXKe Aa ce Pa3InyaBeaTt oT
O4YakBaHMATa. ToBa ce MOB/AMABA OT 4YecToTa M CTOMHOCTTA Ha npeTeHuuuTe. Llenta Ha
[APYXKECTBOTO € Aa rapaHTMpa, Ye 3a NOKPMBaAHE Ha Te3W 3a4b/IXKEHMA Ca HA PA3MO/IOKEHNE
[OCTaTb4yHO pe3epBu. [pyKecTBOTO ynpasasBa MNOAMNUCBAYECKMTE PUCKOBE, KOMTO MOema



ype3 orpaHUYeHUs Ha 3acTpaxoBaTeNHUTE AUMUTK, nodobpsBaHe Ha npoueaypute 3a
CKNIOYBaHE Ha AOroBOPUTE U MOHUTOPUHT Ha Bb3HUKBALLMTE UCKOBE.

HGHOBM PUCK

OCHOBHMWAT LLEHOBW PUCK, Ha KOMTO € n3n0XKeH MapaHTa, e CBbp3aH C MHBECTULMNTE B
KanuTanosu LEeHHW KHWXKa. CnpaseasiMBata CTOMHOCT HA Te3n PUHAHCOBUM MHCTPYMEHTU ce
B/IAE OT MPOMEHM B Mas’apHUTE pPaBHWULLA HA CbOTBETHUTE LEHHW KHWUXKA, KOeTo OT CBOA
CTpaHa pedieKTMpa BbpXy AOXOAHOCTTA HA APYXKeCTBOTO. AHAaAN3bT Ha YyBCTBUTENHOCTTA Ce
OCHOBaBa Ha aHanM3 Ha AHEBHOTO M FOAULIHO CTaHAAPTHO OTK/AOHEHWe Ha ApPYKecTBOTo,
CbMNoOCTaBeH C AHEBHOTO U FOAMULLHO CTaHAAPTHO OTK/IOHEeHMEe Ha A0XO4HOCTTa Ha UHBEeCTULMA
B OCHOBHMSA 6opcoB nHaekc SOFIX.

KpeanteH puck

Mpu ynpaBneHWe Ha KpeauTHUA pUCK fapaHTa HabaogaBa pUCKa OT HEM3Nb/IHEHME
Ha aHTa*MMEHTU OT CTPaHa Ha KOHTPareHTU nNpu onepaunm ¢ GMHAHCOBU MHCTPYMEHTU. Mpu
HabnloAeHMeTO Ha pUCKoBaTa EeKCnosuuMa ce oT4yuTaT KosiebaHuATa B CnpasBeasiMBaTa
CTOMHOCT Ha GUHAHCOBUTE MHCTPYMEHTU. MapaHTbT OCbLLECTBABA YNpPaB/EHMETO Ha PUCKa
KaTo onepupa Camo C KOHTpareHTW, NpuTeKaBallM BUCOK KpeauTeH PEenTUHr U KoraTo e
HeobxoaMmo n3nckBa obesneveHmna. M3naraHeTo Ha MapaHTa Ha KpeaUTEH PUCK € OrpaHMUYEHO
[0 pa3mepa Ha banaHcoBaTa CTOMHOCT Ha GUHAHCOBUTE aKTUBW, MPU3HATM KbM daTtaTta Ha
oTyeTa. KpeguUTHMAT PUCK OTHOCHO Napu M NapUyYHU €KBUBANIEHTM CE CYMUTA 3@ HECDHLLECTBEH,
TbA KaToO KOHTpareHTUTe ca 6aHKM c Aobpa penyTaumsas M BUCOKA BbHIUHA OLEHKA Ha
KpeauTHUA PEUATUHT.

JINKBUAEH PUCK

FapaHTLT cnegBa 3a4b/KEHMATA 33 JIMKBUAHOCT MPOM3TMYAWLM OT AeicTBallaTa
HopmaTuBHa ypeaba. C uen nsbarsaHe Ha NMKBUAHU NPobGAEMU Ce U3BLPLLBA KOHTPOA U
OLeHKa Ha NIMKBUAHOCTTa U MapuUYHMUTE NOTOLM Ha FapaHTa, KaTo ce NpeanpuemaT U akKTUBHM
AENCTBUA KaTo NOAAbPrKAHE Ha KPAaTKOCPOYHM Aeno3nTn go 3 mecela. Bbpxy IMKBUAHOCTTa
Ha MapaHTa ce M3BbPLIBA €XeAHEBHO HabnaeHWe Ha M3XO4AWMTE U BXOAAWM MapUYHU
NnoTouM Ha meceyHa 6asa. pu KOHCTaTMpaHe Ha NUMKBUAHM Npobnemu e usrpageHa
npoueaypa no yBegOMsABaHE Ha 3aMHTEpPecoBaHMTE /uua - JIMLETO OTrOBOPHO 3a
yrNpaBAeHNETO Ha pPUCKa M YnpasBuTenHua cbeeT. OT 3amoyBaHe Ha AeWHocTTa Ha 3A[,
»2ApmeeL”’ He e OTYEeTeH HeAOCTUT HA IMKBUAHW CpeaCcTBa UM 3aTPYAHEHUs NpU NOKpMBaHe
Ha 3agb/KeHuATa My. KbM gaTtaTa Ha nocsiegHuTte ny6/AMKyBaHM OTYETU HE € OTYETEHO
B/IOLLABaHe B yNpaBAeHUETO Ha NapuyHUTE My noTtouu. MNpes nepuoga MapaHTa He e Non3Ban
BbHLHW M3TOYHULM 33 OCUTYpABaAHE Ha JIMKBUAHWU CPEACTBA, KAaTo € M3Mb/HABANO CBOUTE
TEKYLLM 3a4b/IXKEHUS B CPOK.

MHbaumoHeH pUcK

PUCKBT OT yBeAMYEHWE Ha MHONAUMATa e CBbP3aH C HaMaNsABaHETO Ha peasnHaTa
MOKYNaTe/NHa CMNa Ha MKOHOMMYECKUTE CYyDEKTU M eBeHTyanHaTa obesleHKa Ha aKTuBuTe,
AEHOMMHMPAHW B MEeCTHa BanyTa.

Cuctemata Ha BanyTeH 6opg B bbarapua KOHTPO/AMpPa NAPUYHOTO MpegnaraHe, HO
BbHWHW ¢GaKTopu (Hanmp. NOBMLIABAHETO Ha LLEHATa Ha MeTpona W Apyrute NPUPOLHU
CYpPOBMHW) MOraT f[a OKarKaT HATUCK B MOCOKA Ha YyBE/NWYEHWE HA LEeHOBUTE HMBa.



MpucbeanHABaAHETO Ha cTpaHaTa HM Kbm EC cbwo oKasBa HaATUCK 3a Aob/uKaBaHe Ha
LLEHOBUTE PaBHMLLA KbM TE€3M Ha OCTaHanuTe cTpaHu oT EC (KoHBepreHuus), T.e. MHPNaLMATa
B CTpaHaTa € MO-BMCOKA OT CpeaHMA Temn Ha MHdNauma B CTpaHuTe, YneHkn Ha EC. Mpes
nocneaHuTe meceum, 3HaYMTENIHUTE NaKeTU NOMOLLM, KOUTO LEeHTpanHuTe 6aHKM oTnyckaT
Ha BOAAT A0 YBE/IMYABAHE HA LeHUTE Ha BCUYKM aKTUBM, BK/IIOYMTE/THO U HA CTOKUTE OT NbpBa
HeobxoaMmMocT. KbM MOMEHTa UEHUTE Ha eneKTpPoeHeprusTa, pPecypcHUTe CYpOBUHU
M3MN0A3BaHW B NPOMMWLLIEHOCTTA, NPOAb/AXKABAT Aa 6bAAT BUCOKM, KOETO NPAKO LWe nosamae
Ha MKOHOMWYECKaTa CUTyauma B CTpaHaTa.

Mo gaHHM Ha HCU cpeaHoroamwHMAT o0bw, MHAEKC Ha noTpebuTtenckute yenu (UML)
B CTpaHaTa cnpAmo npeaxoAHaTa rognHa e, Kakto cnegsa : npes3 2017 r. 2.1%, npes 2018 r.
2.8%, a npe3 2019 r. 3.1%. MNpe3 2020 r. Kpu3aTta cBbp3aHa ¢ COVID-19 o6bpHa TeHAEHLMATA
KaTo B Kpas Ha rogmMHaTa uHPnaumATa cnpsamo Kpaa Ha 2019 r. cnagHa 8o 1.7%, Ho npe3 2021
r. Ce OTYMTA OTHOBO MOBWLUEHWE, KATO B Kpas HAa rogMHata cpeaHorogmvwHuAaT obw, MUMNL,
poctura 3.3% cnpamo Kpaa Ha 2020 r. UHGNAUMOHHMAT HAaTUCK NPOABL/IXKABA Aa pacTe KaTo ce
nosumwasa ¢ 15.3 % cpegHo rognwHo 3a 2022r cnpamo npeaxogHaTa roguHa. Mpes 2023 r.
MHONAUMATA 3HAYUTENHO HAMaNABa CBOA PbCT, KAaTo roguwHaTa nHdnauma cnpamo 2022 r. e
B pasmep Ha 4.7%. Mo nocnegHu gaHHu ot HCU 3a aHyapu 2023r. roguwHaTta uHdnauyma
Bb3/13a Ha 3.8%.

5.3.4. Uudopmauymsa 3a 3acTpaxoBatens

,3aCTPaxoBaTeNIHO aKUMOHEepPHO ApyskectBo Apmeen” ALl e yupeaeHo npes 1996 r. B
Peny6auKa bbarapus ¢ peweHme Ha CodUINCKM rpaacku cba no dpupmeHo geno Ne 6148/1996
r. QpyxectsoTo e BnucaHo B TPPHOJ/THL, kbm AreHumATta no snuceanuaTta ¢ EMK 121076907.
CepanuuietTo M agpecbT Ha ynpassieHue Ha [pyxectBoto ca B rp. Codus, yn. ,CredaH
Kapagxa“ Ne 2. EnekTpoHHa cTpaHuua Ha lapaHTta: www.armeec.bg. (MHpopmaumsaTa ot
€N1eKTPOHHATA CTPaHMUA Ha 3acTpaxoBaTend He e YacT oT [1pocneKkTa, OCBEH aKO U3PUYHO He
€ NOCOYEHO, Ye e YacT, NocpeacTBOM npenpaTtka). UaeHTUPUKALMOHHMAT Kog, Ha NpaBHUA
cybekt (MKNC) — LElI kom Ha ,3A0 Apmeen” e 549300YJ8EYSOGWKSN48. TenedoHu 3a
KOHTaKT: + 359 700 1 3939, + 359 88 792 24 44.

C PaspelleHue 3a U3BbPLLBAHE Ha 3acTpaxoBaTenHa gerHoct Ne 7 ot 15 toHm 1998 r.,
n3gapeHo ot HaumoHanHMA cbBeT No 3acTpaxoBaHe, ,3A0 Apmeen” ALl nonyyaBa NpaBoTo Aa
M3BBbPLUBA 3aCTPaxoBaTe/IHa AeMHOCT B 061acTTa Ha 06LW,0To 3acTpaxoBaHe. HaumeHoBaHMETO
Ha NocneaHOTO He e NpomMeHAHO. OCHOBHUAT NpeaMeT Ha AeNHOCT Ha ,,3A0 Apmeen” AL e:
3acTpaxoBaTesHa M npesacTpaxoBaTesiHa AeNHOCT. [pyKeCcTBOTO € C HeorpaHMYeH CPOoK Ha
cbuwecTtsyBaHe. ,3A4 Apmeer” AL Mma npUcbaeH PENTUHT OT AreHUMA 33 KPeaUTEH PEUTUHT
ALl (BEAKP). BAKP e 13uan10 YaCTHa KOMNaHWA, yYpeaeHa KaTo aKLMOHEPHO APYKeCcTBO npes
2002 r. AreHumA 3a KpeanuTeH pentuHr ALl e permctpmpaHa no cmmcbna Ha PernameHt (EO) Ne
1060/2009 Ha EBponelickusa MapnameHT M Ha CbBeTa OTHOCHO areHUMUTE 3a KpeauTeH
PENTUHI KaTo areHumnATa e NbpeaTa 6b/irapcka U TpeTaTa Nb/JHOMNPABHA PEUTUHIOBA areHums,
perucTpupaHa B EBponeickua Coios (https://www.esma.europa.eu/page/Listregistered-and-
certified-CRAs). BAKP e cneumanusvMpaHa B W3roTBAHE Ha PEUTUHIM Ha (UHAHCOBMU
MHCTUTYLMK, B T.4. BAHKM, 3aCTpaxoBaTeIHN APYHKECTBA, NM3NHIOBU KOMMNAHMUWN, NEHCUOHHO-
OCUTYPUTENHUN APYKECTBA U APYIN, KAKTO M HA 0B6ANTALMOHHN EMUCUN HA NYBANYHN W YaCTHU
eMUTeHTN. [leMHOCTTa Ha areHuMsTa BKAWOYBA W U3rOTBAHE Ha aHaAM3  3a
KpeanuTocnocobHoCTTa U onpegensHe Ha KpeauTeH PENTUHT Ha OOLWMWMHM, a CbWwOo M Ha
OBbArapCckU ApyrKecTsa B Hal-pasHoobpasHM 061acT — TbproBms, NPOU3BOACTBO, YCAYIH,



eHepreTuKka, ctpoutencteo M ap. MNpu nocnegHo pasrnexaaHe Ha pelTuUHra Ha lapaHTa,
cbeToAno ce Ha 23.02.2024 r. uneHoBeTe Ha PeiTtuHrosms Komutetr kbm BAKP ca B3enu
pelleHne 3a 3ana3BaHe Ha NpucbaeHuTe Ha ,,3A Apmeer,” Al peUTUHIN, KaKTo cleaBa:

® ObATOCPOYEH PENTUHT Ha CNOCOBHOCT 3a M3NaalWaHe Ha UCKoBe: 3ana3sa BBB-;
® ObATOCPOYEH PEUTUHT MO HAaLMOHANHA CKana: 3anas3Ba ce Ha A (BG);

MpUCbAEHUTE KPEeaUTHU PEUTMHIU ca C ,NOJ0XUTENHa” NepcnekTnea, C KOeTo M3pasasar
CTAaHOBULLETO CK 33 3aTBbPAEHM B nepuofa Ha npernes MNoMOXUTENHU U3MEHEHUs B
MOCTUrHaTUTE Pe3y/TaTh OT 3acTpaxoBaTe/IHa AeMHOCT U CTPYKTypa Ha nopTdeina 1 oueHABaT
MONOMUTENHO MOAAbPXAHMTE B MOCNEAHWUTE YETMPU FOAMHU MNO3UTUBHM MPOMEHM MO
noseyeto OT HabAOAABaHUTE MOKasaTenu, BAUAEWM BbPXY PENTUHroBaTa OLLEHKa
(https://www.bcra-bg.com/bg/ratings/armeec-rating).

,»3AL0 Apmeen” ALl oTroBapA Ha M3UCKBAHETO 33 HUBO HAa KPeauTeH PENTUHT, NPUCbAEH
Ha 3aCTpaxoBaTesnA, Ha CTEMeH Ha KpeaMTHO KauyecTBO, EKBUBANIEHTHA Ha cTeneH 3 (TpeTa),
onpeaeneHa CbracHoO NPUAOXKeHMeTo Ha PernameHT 3a nsnbvaHeHune (EC) Ne 2016/1800 Ha
Komuncuata ot 11 oktomspun 2016 r. 3a onpegensaHe Ha TeEXHUYECKU CTaHOAPTK 3a pocnekT
76 M3nbAHEHMe OTHOCHO pasnpeaenaHeTo Ha KpeauUTHUTE OLLeHKM Ha areHuuuTe 3a BbHLWHA
KpeauTHa OueHKa No 0b6eKTMBHA CKa/sla HA CTENEHUTE HA KPeaMTHO KauyecTBO B CbOTBETCTBUE
¢ AupekTtnea 2009/138/EO Ha EBponeickusa napnameHT u Ha Cobseta (OB, L 275/19 ot 12
oKToMBpwM 2016 1.).

Ha ,3A0 Apmeeu” A/l He ca M3BECTHM TeHAEHUUU, KonebaHua, WU3MCKBaHWUS,
AQHTAKMMEHTU UAM CbOUTMA, KOMTO Oa Ce OYaKBa [a OKaxKaT 3HauuTesneH edeKkT BbpXxy
NPOEKTUTE HA APYKECTBOTO B KpaTKOCpoyeH naaH. HAama 3HaumMTenHa npomaHa BbLB
OWMHAHCOBOTO CbCTOAHME Ha [apaHTa, M rpynaTa, KbM KOATO MPUHALNEXKM, KOATO Oa €
HacTbnNUAa cnepn AaTaTa Ha NnocneaHuAT nyb6anKyBaH GUHAHCOB OTYET — OAUTUPAH roguLIeH
¢dnHaHcoB oTyeT 3a 2022 .

KbM MOMEHTa Ha CbCTaBAHE Ha MPOCMEKTa HAMa 3aBefeHM MCKOBM MONbM 3a
OTKpMBaHe Ha NPOM3BOACTBO MO HecbcTosATenHocT 3a 3A/L ,Apmeey” Al. He ce oyepTasar
HeraTMBHW TEHAEHUMM UAN HeBnaronpuATHU NPOMEHU B nepcnekTnsuTe Ha ,,3AL0 APMEELL”
A/l oT gatata Ha nocneaHUAT Ny6aAMKyBaH GMHAHCOB OTYET- OAUTMPAH roAauweH GUHaAHCOB
oTtyeT 3a 2022 r. Kbm gaTaTa Ha NpPOCMEKTa APYXKECTBOTO B CbOTBETCTBME C pexkuma Solvency
Il noKpmBa cbc cobCcTBEHM CpeaCcTBA KAaKTO KannMTanoBOTO M3MCKBAHE 3a M1aTeX0CNOCOOHOCT,
Taka U MMHMMANHOTO KanuTasoBO U3NCKBAHe.

5.3.5. Mpernep Ha cTonaHcKaTa AeiHOCT U TeHAeHUuuTe

Lpy*KecTBOTO 3acTpaxoBa W npe3acTpaxoBa MO CAeAHUTE BWUAOBE 3aCTPAXOBKM:
3acTpaxoBKa ,,3710N0/yKa”; 3acTpaxoBKa Ha CyXOMbTHM NPEBO3HM cpeacTBa 6e3 pencosu
NpeBO3HM CPeAcTBa; 3acTpaxoBKa Ha NaBaTe/IHM CbA0Be; 3acTPaxoBKa Ha TOBapu No Bpeme
Ha npeBo3; 3acTpaxoBka ,[oxap” wn ,MpupogHn 6Gepcteus”; 3actpaxosBka ,Llletn Ha
nmylwiectso”; 3actpaxoBka ,[paxaaHcKka OTroBOpHOCT", CBbp3aHa C MNPUTEXKABAHETO W
nonssaHeTo Ha MIC; 3acTpaxoBka ,, 06uia rpaxkaaHcKka oTroBopHOCT”; 3acTpaxoBka ,llomouy,
npuM nbTyBaHe”; 3acTpaxoBKa Ha JfeTaTenHM anapatv; 3acTpaxoBka ,[pakaaHcka
OTroBOpPHOCT", CBbP3aHa C NPUTEXKABaAHE M M3MN0/3BaHe Ha AIeTaTe/IHN anapaTu; 3acTpaxoBKa
Ha KpeawuTu; 3acTpaxoBKa ,3abonsBaHe”; 3acTpaxoBKa Ha PENCcoOBM NPEBO3HWU CPeACTBa;
3acTpaxoBKa ,[lparkgaHCcKa OTroBOPHOCT”, CBbP3aHa C MPUTEKABAHETO M MON3BAHETO Ha
naaBaTe/HN CbAoBe; 3acTPaxoBKa Ha rapaHuuMK; 3acTpaxoBKa Ha pa3HU ¢uUHaAHCOBMU 3arybu;
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3acTpaxoBKa Ha NPaBHM Pa3HOCKK (NpaBHa 3almMTa); 3aCcTpaxoBaHe Ha AnLa cpelly CbbuTus
Mpu 3/10M0/yKa, CBbP3aHM C XXMBOTA, 34paBETO U TeslecHaTa UM LA/OCT.

3acrpaxoBatenHua nasap kom 31.12.2022 r.:

JaHHuTe Ha KOH Kbm Kpaa Ha 2022 r. coyaT, Ye 3aCTpaxoBaTeNHMAT Na3ap OCTaBa
cTabuneH M noctura yCTOMYMB PbCT, BBMPEKM MKOHOMMUYECKUTE TPYAHOCTU U BUCOKaTa
NHPNaLMA, NpobaemunTe CbC CUTYPHOCTTA U EHEPTUNHUTE AOCTAaBKW, NOPOAEHU OT BOMHATa B
YKpaiHa. O6wo 3a 3acTpaxoBaTeNHUA Nasap NPEMUAHUAT NPUXOL KbM Kpasa Ha AeKeMBpU
2022 r. Bb3/M3a Ha 3 613 M/IH. /1B., KAaTO PbCTbLT Ha rogMLWHA 6a3a cNPAMO CbLMA Nepmoa Ha
npeaxonHaTta roguvHa e 10.5%. CymaTa Ha wm3nnateHuTe o06e3WEeTEHUA pacTe C JiIeKo
nsnpesapsaLwy, Temn ot 11,3% u goctura 1 437 mnH. nB..

Ma3apbT Ha 060 3acTpaxoBaHe 3aBbpiBa 2022 r. ¢ npeMueH npuxos ot 2 988 MH.
NB., a obesweTeHnATa ca B paamep Ha 1 168 mnH. NB., KaTO U ABaTa NOKa3aTesa HapacTeaT C
egHakbe Temn oT 10%. be3 cblwecTBeHN U3MEHEeHWA OCTaBa CTPYKTypaTa Ha Masapa — Hau-
MacoBMTE aBTOMODOMNHM 3aCTPAxXOBKM 3aemat aan oT 70% B npemuiiHuA npuxoa no obuo
3acTpaxoBaHe. CbbpaHuTe Npemun no 3actpaxoska O Ha aBToMObBUANUCTUTE Cca B pa3mep Ha
1 123 maH. nB., ¢ 2,4% no-manko cnpamo gekemspu 2021 r. [1o oTHOWEHME HA U3NnaTeHuTe
obe3weTeHNs no 3actpaxoBka O ce oTumTa pbCT OT 5% M gocTurat 619 MAH. NB., KOETO
npeacTaBnasBa 56% oT BCUYKM M3nnaTeHn obesleTteHna B 0610 3acTpaxoBaHe. Mo anHMA 3a
3acTpaxoBKa Kacko ce 3anasBa TeMNbT Ha pacTeX OT NMpeaxoAHuTe mMeceuMm, KaTo Kbm M.
AEKEMBPM Ce OTYMTA PBCT Ha NpeMuiiHna npmxog, ot 15,5% npu cvbbpaHu npemun B pasmep
Ha 823 m/H. N1B. PbCTbT Ha n3nnateHuTe obesweTteHus e 13 %, 61M3bK A0 TO3U Ha NPUXOAUTE.
MpomeHUTe B TPAHCNOPTA U LANaTa BepUra Ha A0CTaBKM, OCHOBHO 3apau BOMHaTa B YKpanHa,
OKa3BaT BAUsAHWE BbPXY 3aCTpaxoBaTe/IHUTe 6M3HEC IMHMMK, CBbP3aHM C TPAHCNOpPTa, KaTo No
TAX C€ OTYMUTA 3HAYMMO HapacTBaHe Ha NPeMUiHMA Nnpuxoa. Hain-BMCOK NpMpPacT Ha roAuLLHa
6a3a - 119% - 6enexun 3acTpaxoBKa ,ToBapu no Bpeme Ha npeBo3” (Kapro). Epektute ot
BOMHaTa B YKpaliHa 1 opopMsAHETO Ha HGeXKaHCKM NOTOK Ce BMKAAT B AMHAMMKATA NO JINHUA
Ha ,,[paHMYHa rpa)kgaHCcKa OTFOBOPHOCT” - MPEeMUIMHUAT NpMUXo4 No HeA HapacTea ¢ 43% Ha
roauiuHa 6asa.

060 NPEMUAHUAT NPUXOA NO MMYLLECTBEHO 3acTpaxoBaHe ,loxap U NpUpoaHU
b6eacteua” pacre c 9% Ha roguiuHa 6a3a u goctura 345 maH. nB. B pamkuTe Ha Ta3u 6usHec
JIMHWUA C oYepTaBa NO-BUCOK TEMM Ha HapacTBaHEe Ha 3aCTPaxXOBKUTE 32 AOMALLHO MMYLLLECTBO
- ,Moxap n gpyrn onacHoctn® — 13% npu cbbpaHn npemun ot 118 maH. nB. Bbnpeku
YCTOMYMBUA PBCT, AENDT HA MMYLLECTBEHUTE 3aCTPAXOBKM B CyMapHUA npuxod no obu,o
3acTpaxoBaHe ocTaBa 0K0/10 obuyaiiHuTe 12%, B MbTU NO-HUCHK OT TO3N HA aBTOMOBOUAHUTE
3aCTPaAxoBKW. B CbLL,OTO Bpeme Ce/ICKOCTONAaHCKMUTE 3aCTPaxoBKM oTbenssBaT cnag ot 4% ot u
6e3 ToBa HMCKOTO HMBO, HAa KOETO ce HamupaT, Ha ¢dOoHa Ha MOCTOAHHOTO YyBE/MYEHUE HA
PUCKOBETE 3a 3eMeaeINeTo, 06yCNOBEHN OT KAMMATUYHUTE NPOMEHMN.

3aTBbpKAaBa ce odopmuiaTta ce npes nociegHUTe ABe FOAMHM TeHAEeHUMA 33
WHTEH3MBHO pPa3BUTUE MO JIMHMA HA 3acTpaxoBKa ,[bTyBaHe B 4yKOMHA“. [pemMUAHMAT
npuxon Kbm aekemspu 2022 r. pacte ¢ 113% Ha rogmwHa 6a3a go 159 mnH. nB. , a
nsnnateHute obesweTeHna gocturat 43 MaH. NB., ¢ 287% noBeye CNPAMO CbLLMA Nepmoa, Ha
npeaxogHaTa roguHa.

*KnBOTO3acTpaxoBaTeNHMAT Na3ap ocTaBa cTabuaeH, Ha HMBa 6M3KKM [0 NpeaxogHaTa
roguHa - Kbm gekemspu 2022 r. e cbbpaH npemueH npuxoa ot 625 maH. nB., ¢ 3% noseye Ha



roguiuHa 6asa. OctaBa BanMaeH TPeHAbT 3a M3npesapBal, pbeT oT 13% Ha obesleTeHunnATa,
KaTo ca u3nnateHn 269 MAH. NB. PUCKOBUTE KMBOTO3ACTPAxXOBKM bBenexar ycTOMYMBO
HapacTBaHe oT 14%, OCHOBHO B pe3ynTaT Ha NO3WTMBHAaTa AMHAaMMKaTa Ha nasapa Ha
MNOTEYHU KpeauTn. MHTepecHo e pasBUTUETO Ha ,3acTpaxOBKa 3a MEHCUA UM peHTa”, no
KOATO, cnen cuneH cnag npe3 2020 r. v 2021 r., ce oTtyMTa PBCT Ha npuxoda oT 31% Ha
rogvwHa 6asa 1M ce AOCTUraT HMBATA OT npeanaHgemunyHata 2019 r. PasasuKBaHeTO Ha
NNXBEHUTe paBHMWA MO Aeno3uTuTe B UM3BeCTHa CTenmeH Ox/Aa)ga Mnasapa Ha
WHBECTULMOHHUTE KMBOTO3ACTPAXOBKM, HO BCE MNAK Te OCTaBaT HaM-CblieCcTBEHaTa W
npeanoynTaHa ot noTpebutennte GBU3HEC NIMHUA B KMBOTO3ACTPaxoBaHeTO M npe3 2022r.
MpeMUIHMAT npuxoa oT 221 MAH. NB. NO Tasn AuHUA benexun cnag ¢ okono 10% cnpamo
MHOro ycnewHaTta 2021 r., Ho ocTaBa B MbTW NO-BUCOK OT CbbpaHuTe npemun ot 91 mnaH. ns.
npes 2019r.

Kbm Kpada Ha 2022 r. TeHAEHUMATA Ha NOBULLEH MHTEPEC KbM 34paBHUTE 3aCTPAXOBKMU
Beye e ACHO odopmeHa. O6WO 33 Masapa MO /IMHWMA HA 3acTpaxoBka ,3abonasaHe”
NPEMUINHUAT NPUXOL KbM M. AEKEMBPU Bb3IM3a Ha 6AM30 196 MAH. NB., KaTO PbCTHLT HA
rogmwHa 6a3a e 24%. M3nnateHu ca obesweteHma B pasmep Ha 106 mnH. nB., ¢ 26% noseye
B CpaBHEHMe CbC CblumMAa nepmog Ha 2021 r.

Ba)kHO e ga ce oTbenexu U TeHAEHUMATA Ha NOCTOAHHO yBENYEHNE Ha NPEeMUIMHNSA
npuxoA Ha 6bArapcKkMTe 3acTpaxoBaTenu Mo AENHOCT M3BbH Bbarapma — TOECT M3HOCHT Ha
3acTpaxoBaTesiHn npoayktn. Kbm Kpas Ha 2022 r. To Bb3nm3a Ha 318,8 miH. fiB. ©
npeacrtasnasa 61130 11% oT uesma npemMmmneH NpUxoa Ha nasapa no obLLo 3acTpaxoBaHe, KaTo
BTOpa nopeaHa roavHa 6eneskn pbeT Ha roauiiHa 6a3a ot Hag 20%.

Kbm gesetmeceumeto Ha 2023 r. npuxognuTe OT 3acTpaxoBaTeaHM Aorosopu Ha 3A[
LApmeen” Al ca B pasmep Ha 182 206 xun. nB. /3a cpaBHeHWEe BPYTHUTE HAUYUC/IEHM
(3anucaHn) npemmmn 3a CbNOCTaBMMUAT NEPUO, Ha MUHaNATa roAMHa ca B pasmep Ha 172 930
Xun. nB./. HETHUAT pe3ynTaT OT 3acTpaxoBaTe/iHM YCAyrn oT 06LL03acTpaxoBaTenHa AeMHOCT
3a nepuoga e B pasmep Ha 12 324 xun. nB. /3a cpaBHEHME CaNA0TO MO TEXHUYECKUAT OTYET-
0610 3acTpaxoBaHe 3a CbMNOCTaBMMUAT NepMoa, Ha MMHaNaTa roaguHa e B pasmep Ha 17 733
xun. ne./. MeyanbaTa 3a otueTHUAT nepmog, /30.09.2023 r./ Ha 3A[ ,, Apmeer,” A/l e B pazmep
Ha 10 432 xun. nB., Nnpu neyanba B pasmep Ha 13 873 xun. nB. 3a geBeTmeceuymeTo Ha 2022 .
Kbm TpeTaTa 4eTBbpT Ha 2023 1. 061,aTa CTOMHOCT HA MHBECTULMUTE B OTYETa 338 PUHAHCOBOTO
cbeToAHMe Ha 3A[, ,Apmeen” Al Hapactea go 209 835 xua. nB., cnpamo 188 916 xun. nB. Kbm
Kpasa Ha 2022 r. CobcTBEHUAT KanuTan Hapactea oT 102 022 xun. nB. KbM Kpas Ha 2022 r. go
112 454 xun. nB. 33 geseTmeceumneto Ha 2023 r. O6WMAT pa3smep Ha 3acTpaxoBaTe/NHUTe
nacuBM OCTaBa NOYTU HENPOMEHEH Npe3 nepuoa /223 625 X1A. N1B. KbM TpeTaTa YeTBbPT Ha
2023 r., 221 747 xun. nB. KbM Kpas Ha 2022 r./.

Lpy»KecTBoTO NpeacTasA TEKYLLO CBOUTE CMPABKN U MECEYHU OTYETM B CbOTBETCTBUE
C M3UCKBaHMATA Ha Hapeagba Ne 53 or 23.12.2016 r. 33 M3UCKBAHMATA KbM OTYETHOCTTa,
OUEeHKaTa Ha aKTUMBWUTE M NacuBuTe M 0Opa3yBaHETO Ha TEXHUYECKUTE pe3epBM Ha
3acTpaxoBaTenunTe, NPe3acTpaxoBaTe/InTe U rapaHUMOHHMA GoHA. Kbm gaTata Ha U3roTeBsaHe
Ha To3u [pocnekT, nocnegHua nNyb6AMKyBaH (GUHAHCOB OTYET € TEXHUYECKUA OTYET KbM
31.12.2022 r. Toit moxe ga 6bae OTKPUT B €/IEKTPOHHMA PETMCTbP M KapToTeKa NoaabprKaHu
oT K®H, B pasgen 3acTpaxosaTenu 7] npesacTpaxoBaTenu:
http://212.122.187.59/public/index.php?lang=bg.
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Ha ,3A0 Apmeey” A[l He ca W3BECTHM TeHAEHUUW, KonebaHua, M3UCKBaHWUS,
AHTaXXMMEHTU UAN CbOUTUA, KOMTO Aa Ce O4YaKBa Aa OKarKaT 3HauuTesneH edeKkT BbpXy
NPOEKTUTE Ha APYKECTBOTO B KPATKOCPOYEH NM/aH, CblNaCHO NOC/NEeAHMA OAUTUPAH OTYET 3a
2022r. po patata Ha Ny6AMKyBaHe Ha HACTOALWMA NPOCMEKT.

HAma cbluecTBeHNM HebNaronpuATHW MNPOMEHU BbB (GUMHAHCOBOTO CbCTOAHWE HA
rpynaTta Ha FapaHTa cnea Kpaa Ha 2022 r. 40 AaTaTa Ha HAaCTOALLMA NPOCMEKT.

5.3.6. OpraHu3auMOHHA CTPYKTYpa

l@apaHTBLT € YyacT oT rpynaTta Ha ,Xumumnopt” AL. FapaHTbT He dopmmMpa cObBCTBEHA
MKOHOMMYECKA rpyna 1 He CbCTaBA KOHCONNAMPAHU GUHAHCOBM OTYEeTU. PMHAHCOBUTE OTHETHU
Ha MapaHTa ce BKNOYBAT B KOHCONMAMPAHUTE GUHAHCOBU OTYETU Ha , Xumumnopt” AL. ,LUKB
Mpyn“ EAL nputexkasa npako 80.99% ot akuyuute Ha ,3AL Apmeeu” AL, a egHonnyeH
COb6CTBEHMK Ha Kanutana Ha ,UKB Tpyn“ EAL e ,Xumumnopt” AL. ,Xumumnopt” AL
npuTeXKasa nNpsako 9.74 % ot rnacoseTe B 06W0TO cbbpaHue Ha MapaHTa. , Xumumnopt” AL,
EMK 000627519, cbc ceganuiie 1 agpec Ha ynpasnenue rp. Codus, p-H Cpegey, yn. CredaH
Kapagxa N2 2 e opnamyeckoTo anLe, KoeTo ynpaxKHABa HenpsaKk KOHTPOA Bbpxy [apaHTa.
SXumumnopt” AL e nybAnYHO ApYXKECTBO, YNMTO aKumuM ce TbpryeBaT Ha BPB. Mo gony ca
NMOCOYEHM MPEKUTE WHBECTULMUTE B AbLIEPHU ApYy)KecTBa Ha ,Xumumnopt” AL Kbm
30.09.2023 r.:

WUme Ha AbLEepHOTO Npeanpuartue OcHoBHa peifHoCT Danoso yyactue %

LKB Fpyn EAL] ®durHaHCOB ceKTop 100.00
3bpHeHu xpaHu bvarapua A[ Mpon3BoaCcTBO M THProBuA 63.65
bbarepuan Evpyeiis rpyn EAL, Bb3ayweH TpaHcnopT 100.00
Bbarapcka KopabHa KomnaHua EA[L MoOpCKKM 1 peveH TpaHCcnopT 100.00
MopCKu 1 peyeH TpaHCNopT 100.00

UKB AL ®dunHaHCOB cekTOp 8.24
CnopteH Komnnaekc BapHa Heasunmm nmotu 65.00
MpoyuBaHe u A06MB HA HedT U ras Mpon3BoOACTBO U THProBmsA 13.84
AL

Mpucranuwe Jlecnopt A4 MOpCKM 1 peveH TpaHCnopT 99.00
3A[0 Apmeel, ®durHaHcoB cekTOp 9.74
Bynxumekc rm6X Mpoun3soaCcTBO M TbProBma 100.00
EHepronpoekTt A} NHXeHepeH ceKkTop 98.69
TpaHc UHTepKap EA/, TpaHcnopT 100.00
HaumoHanHa cTtokoBa 6opca A/} Mpon3BoaCcTBO M THProsuA 67.00
TU AL, Mpoun3soaCcTBO M TbProBma 87.67
XT'X KoHcyntr 00/, Yenyru 59.34
Mpaiim Jlera Koncynt EOO/, Ycnyru 100.00

UN3moyHuk: MexcOuHeH uHousudyaseH puHaHco8 omyem Ha ,Xumumnopm” A kem 30.09 2023 .

MHbopmauma 3a MeXOAUHHUTE U OAUTUPAHMTE TOAMIWHM (GUMHAHCOBM OTYETU cCa
nybNMKyBaHM Ha caliTa Ha  KOPMOPATMBHMAT  calT Ha  ,Xumumnopt” AL
(https://www.chimimport.bg), Ha caiTa Ha peryanpaHua nasap, Ha KOWTO ce TbprysaT
akuuute my (https://www.bse-sofia.bg) n Ha calita Ha perynatopHusa opraH — Komucma 3a
¢duHaHcos Haazsop (https://www.fsc.bg).

5.3.7. MporHo3Hu neyanbm

[apaHTBLT He NpeAcTaBA NPOrHO3un 3a neyanbure.
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5.3.8. AAMUHUCTPATUBHU, YNPABUTENIHU U HAA30PHU OPraHun

»3AL0 Apmeer” Al uma aBycTeneHHa cUcTema Ha ynpaBaeHue, BKAtouyBalla HagsopeH
CbBeT B cbcTaB: ,Xumumnopt” AL, EWK 000627519 - npeacematen, ,LeHTpanHa
KoonepaTtmBHa 6aHka“ ALl, EMK 831447150 n npod. aA-p MBaHka [JaHesa Manpgappkuesa -
HE3aBUCUM Y/IEH.

I'Io—,cl,ony € nNpeacrtaBeHo KpPpaTKo onncaHume Ha KBaﬂMd)MKaLI,MMTe n I'IpO(I)eCMOHaﬂHMﬂ
OMUT Ha YNEeHOBETE Ha Ha,ﬂ,30pHMﬂ CbBET Ha l£|,}I)y)1(eCTBOTO.

Xumumnopt” AL, npeacrasasasaHo oT HMKona Mees Muwes e Npeacenaten Ha HC Ha ,,3A0

Apmeeu” ALl
BusHec agpec: rp. Codus, yn. ,,CtedpaH Kapagka” Ne 2

OCHOBHUTE AEMHOCTU, U3BbPLUBAHU M3BbH ApaHTa, KOraTo CbLyMTe Ca 3HAYUTENHU NO
OTHOWeHWe Ha Hero: ,Xumumnopt” AL e epHonuyeH cobCTBEHMK Ha KanuTana Ha
Ma*KoputapHua akumoHep ,UKB Tpyn” EALl 1 4ype3 Hero KOCBEHO KOHTpoaupa lapaHTa.
S2Xumumnopt” AL e ny6aAMYHO APYKECTBO, KOETO NPUTEXKABA PeANLA AbLLEPHU APYIKECTB],
4acT OT KOUTO MO/13BaT 3aCTPaxoBaTeNHUTE NPOAYKTU U ycayrn Ha 3AL ,, Apmeel”.

LLeHmpanHa KoonepamusHa baHka” ALl, npedcmassa8aHO0 0m 08amMad om U3nbaAHUMEAHUME
dupekmopu: Casa MapuHos CmoliHos, leopau Kocee Kocmos, Hukona CmegaHos Kedes unu
om eduH om msax U npokypucma Tuxomup AHeen08 AmaHacos8, Cb8MeCmHO - YaeH Ha HC Ha
L,3A Apmeeu” A/

BusHec agpec: rp. Codus, byn. ,Llapurpaacko woce” Ne87

OCHOBHUTE AEeNHOCTU, U3BBbPLUBAHM M3BBH MapaHTa, KOraTo CbLUUTE Ca 3HAYUTE/IHW MO
OTHOLWeHWe Ha Hero: ,LleHTpanHa KoonepaTneHa 6aHKa” A/l CbLLO e AbLEPHO APYMKECTBO Ha
Ma*KoputapHuA akumoHep , LLKB Mpyn” EAL v ype3 Hero Ha ,Xumumnopt” A/,

[pogp. 0-p NsaHKa [laHesa [alidapoxcuesa — Hezasucum YaeH Ha HC Ha ,3A/ Apmeey” Al

BusHec agpec: rp. Codus, yn. ,,Ctedan Kapagxa” Ne 2

Mpod. a-p NBaHka JaHeBa MNaigaparknesa He N3BbPLLIBA AENHOCTU M3BBH [apaHTa, KOUTO
Ca 3HAYUTENHW MO OTHOLLEHME HA HEro.

YnpasutenHuaT cobeeT Ha ,3A0 Apmeeu” Al e B cbcraB: BaneHtuH Cnasos [AuMmos,
AnekcaHgbp [Aumutpos Kepesos, lanmH WMeaHos [opues, [uaHa Hukonosa MaHeBa,
KoHcTaHTuH CToiyes Benes, Mupontob MNaHyes MBaHoB, MuneH KbHuyeB KbHuyeB 1 MuseHa
CraHKkoBa lNeHesa.

Mo-pony ca npeactaBeHn BU3HEC agpecuTe Ha YneHoBeTe Ha YNpPaBUTENHUA CbBET Ha
[py’KecTBOTO, KaKTO U MHOOPMALMA 33 OCHOBHUTE AEMHOCTU, U3BbPLIBAHM OT TAX M3BBH
3acTpaxoBaTenn, KoraTo CbLMTe Ca 3HAYMTENIHW NO OTHOLLEHWE Ha HEero.

Mupontob MaH4yes NeaHos - yneH Ha YC u npedcmasagasaw ,,3A0 Apmeey” Al

busHec agpec: rp. Codus, yn. ,,Ctedan Kapagxka” Ne 2

Mwupontob MBaHOB € 4YsieH Ha ynpaBUTE/IHUS CbBET Ha ,Xumumnopt” AL, egHonn4veH
COBCTBEHMK HA KanuTana Ha MakoputapHua akumoHep ,LKB Tpyn” EA/[, KaTo 4ype3 Hero
KOCBEHO KOoHTpoaupa MNapaHTa. ,Xummumnopt” Al e ny6ANYHO OPYrKECTBO, KOETO NPUTEKABA



peauvua oblEePHU APYMKECTBA, HacT OT KOMTO NON3BAT 3aCTPAaX0BATENHUTE NPOAYKTU U YCAYTn
Ha 3A/ ,, Apmeel,”.

JuaHa Hukonosa MaHesa - YneH Ha YC u npedcmasagasawy ,3A4 Apmeeu” A

BusHec agpec: rp. Codus, yn. ,,CtedpaH Kapaaka” Ne 2

OnaHa MaHeBa He M3BbPLUBA ,Cl,eﬁHOCTM M3BBH FapaHTa, KOUTO Ca 3Ha4YunTenHun no
OTHOWEHWME Ha Hero.

KoHcmaHmuH Cmolyes Benes - yneH Ha YC u npedcmasnasawy ,,3A0 Apmeey” Al

BusHec agpec: rp. Codus, yn. ,CredaH Kapagka” Ne 2

KoHcTaHTMH Benes He M3BbpLUIBa ﬂ,eﬁHOCTM M3BBH FapaHTa, KOUTO Ca 3Ha4YnUTenHn no
OTHOWEHWME Ha Hero.

MusneHa CmaHkosa leHesa - YaeH Ha YC Ha ,,3A1 Apmeey” A

BusHec agpec: rp. Codus, yn. ,,CtedpaH Kapaaka” Ne 2

MwuneHa CraHKoBa [leHeBa He M3BbpLUBa ,D,eVIHOCTM M3BBH FapaHTa, KOWUTO Ca 3HAYUTENHU
Nno OTHOWEHWME Ha HETO.

BasneHmuH Cnasos AAumos - YaeH Ha YC Ha ,,3A[ Apmeey” A

busHec agpec: rp. Codus, yn. ,,Ctedan Kapagxa” Ne 2

BaneHTUH [lumos He M3BbpLiIBa |£||6[/‘1HOCTM M3BBH FapaHTa, KOUTO Ca 3Ha4YuUTeNHU MO
OTHOLWIeHWne Ha Hero.

AnekcaHovp umumpos Kepe3os - uneH Ha YC Ha ,,3A[] Apmeey” A/

BusHec agpec: rp. Codus, yn. ,,Ctedan Kapagxa” Ne 2

AnekcaHabp Kepesos e UneH Ha ynpaBUTENHUA CbBET Ha , Xumumnopt” ALl, egHONMYEH
COOGCTBEHMK Ha KanuTana Ha MaxKopuTapHua akumoHep ,LUKB Ipyn” EA/l, KaTo ype3 Hero
KOCBEHO KOHTpoaupa MNapaHTa. ,Xumumnopt” AL e nybanyHO ApyKecTBO, KOETO NpuUTeKaBa
peAnua AblEepHU OPYKeCcTBa, YacT OT KOUTO NOA3BAT 3aCTPaxoBaTe/IHUTE NPOAYKTU U YCAYTH
Ha 3A[ ,,Apmeen”.

FanuH NsaHos lopyes - yneH Ha YC Ha ,,3A Apmeey” Al

BusHec agpec: rp. Codus, yn. ,,Ctedan Kapagxa” Ne 2

lanvH TopyeB He M3BbPLIBA AEMHOCTM M3BBLH [apaHTa, KOMTO Ca 3HAYUTENHM MO
OTHOLLUEHWE Ha Hero.

MusneH KvHYyes KbHYes - uneH Ha YC Ha ,3A[ Apmeey” Al

BusHec agpec: rp. Codus, yn. ,,Ctedan Kapagxka” Ne 2

MwuneH KbHYeB He M3BbpLIBA AEMHOCTM M3BbH [apaHTa, KOMTO ca 3HAYUTESIHU MO
OTHOLLUEHMe Ha Hero.

KoHaukmu Ha uHmepecu Ha adMuHUCMpamugHuUme, ynpasumesnHume U Ha030pHU Op2aHU

Mo oTHoweHMe Ha uneHoBeTe Ha YC u HC, B TOBa umcno ousmMyeckuTe auua,
npeacrtasnasawm topunandecknte 8 HC Ha ,3A Apmeen” ALl M CbriacHO W3SIBNEHMUATA,
HanpaBeHW OT TAX, HE CbLEeCTBYBAT peasiHu WAM NOTEHUMANHU KOHOMIMKTU Ha UHTepecu



MeXAy 3a4b/IXKEHMATA UM KbM APYXKECTBOTO OT e4Ha CTPaHa U TEXHUTE YaCTHU MHTEPECU UK
3a4b/IKEHMA OT Apyra CTpaHa.

»3AL Apmeer” Al He e ny6IMYHO APYXKECTBO NO CMUCBAA Ha Y. 110 ot 3MMLUK 1 B Tasu
BPb3Ka He e 3a4bJ/IKEH Aa CNa3Ba perkMma/perkMmmnTe 3a KopnopaTUBHO yNpaBieHuWe B CBOATA
CTpaHa no perncrpauma. [pyKecTsoTo U3BbPLIBA AENHOCTTA CU B Cbr1acue CbC 3aKOHUTE U
NoA3aKoOHOBUTE HOPMATUBHM aKTOBE Ha CTpaHaTa. Ha TAXHaTa OCHOBA M C uen Aopa3BUBaHe U
KOHKpeTu3MpaHe Ha HopmMmaTuBHaTa ypeaba, ,3AL Apmeey” ALl e pa3paboTnao 1 npunara
CBOW BbTpeLleH akT — YcTas.

5.3.9. MaxkopuTtapHu akumoHepu

Mo cmucbna Ha § 1, T. 14 oT 3aKoHa 3a Ny6AMYHO NpeasiaraHe Ha LeHHM KHUXKa, KoHTpon
€ Ha/nuue, Korato egHo nuue:

a) NpUTEXKaBa, BKAOYMTENHO Ypes AbLLEPHO APYKECTBO UM MO cMnaTa Ha cnopasymeHue ¢
Apyro nuue, Hag 50 Ha cTo oT 6pos Ha rnacoseTe B 06WWOTO cbOpaHMe HA e4HO APYHKEeCTBO
WU 4PYTO OPUAMYECKO NLE; UK

6) MOXe pOa onpeaena npako UamMm HenpAakKo noseye OT NOJZI0OBUHATA OT Y/1€HOBETE Ha
ynpasnUTeNHUA NN KOHTPOTHUNA OPraH Ha egHO pnagn4ecko aunue; namn

B) MOKe Mo ApYyr HauMH Aa YNpa*kHABA pPellaBallo BAMAHUE BbPXY B3EMaHETO Ha pelleHus
BbB BPb3Ka C A4EMHOCTTa Ha IOPUAMYECKO ANLE.

B ropenocoveHma CMUCHA IOPUANYECKOTO ANLLE, KOETO YNPaXKHABA NPAK KOHTPOJ BbPXY
»3A0 Apmeen” AL e ,UKB Tpyn“ EAL, umutOo egHoNnyYeH COBCTBEHMK HA KanuTana e
ny6anyHoto pgpykectso ,XumumnopTt” AL. Kbm patata Ha M3rotBAHe Ha HaCToALWMA
MpocneKT, PUOMYECKOTO NMLE, KOETO YyMparkKHABA HEMNPAK KOHTPO/A BbpXxy lapaHTa e
»Xumumnopt“ ALl, egHonmyeH cobcTBeHMK Ha KanuTana Ha ,,LUKb Mpyn“ EALL.

HauynHu 3a orpaHMYyaBaHe Ha Bb3MOXKHa 3noyn0Tpe6a, 3a Aa He ce 3!10yFIOTpE6FIBa CTO3MU
KOHTPOA Ca npeasunaeHn B cnegHuTe paanopep,6l/|:

CobrnacHo un. 240a ot T3 akunoHepwu, nputexasawm noHe 10 Ha CTO OT KanuTana Ha
OPY)KeCcTBOTO MOraT ga NpeasaBaBaT UCK 3@ TbPCEHE HA OTFOBOPHOCT OT 4YsieHoBe Ha YC 3a
Bpean, NPUYNHEHWN Ha APYHKECTBOTO.

CbrnacHo un. 223, an. 1 ot T3, OC Ha akUMOHEpUTE MOKe Aa Obae CBUKAHO U OT
aKLMOHEpPU, KOUTO NMoBeYe OT TPM Mecela NpuUTeXKaBaT akLMKU, NpeacTaBaABalyM NoHe 5 Ha
CTO OT KanuTana.

CobrnacHo yn. 223, an. 2 ot T3, aKo B eAHOMeCeYeH CPOK OT MCKaHeTo no an. 1 Ha
aKUMOHepUTe, NpUTEXKaBalLM NoHe 5 Ha cTo OoT KanuTana, To He 6bae yA0BNETBOPEHO UM AKO
OC He 6bae NpoBeAeHO B 3-MeCeY€EH CPOK OT 3aABABAHE HA MCKAHETO, OKPBKHMAT CbA, CBUKBA
OC nnn oBnacTaABa akKUMOHepUTE, MOUCKA/IN CBMKBAHETO, UM TEXEH NpeaCcTaBUTEN Oa CBUKA
cbbpaHueTo.

CobrnacHo yun. 223a. an. 1 ot T3, akUMOHEpPU, KOUTO NoseYe OT TPU MeceLLa NpuTexasaT
aKuMun, NnpeacTaBaABaLLM MOHe 5 Ha CTO OT KanuTasa Ha APYXKeCTBOTO, MoraT cnepg obsasaBaHe
B TbproBCKMA perucTbp UAM nsnpalliaHe Ha NOKaHaTa Aa BKAKOYAT U APYIY BbNPOCK B AHEBHUA
peq Ha OC.

CnNUCBKDBT Ha aKLMOHepuTe Ha [lpyKecTBOTO e NpeACcTaBeH KaKTo cie/Ba:



nme Bpoi akumm % OT KanuTana
UKB IrPYN EA 267 413 80.99%
XUMUMNOPT AL 32155 9.74 %
OPYTU 30622 9.27 %
OBLLO 330190 100.00

OpraHusaLMOHHA CTPYKTypa: FapaHTbT e YacT oT rpynaTta Ha ,Xumumnopt” Ad. ,UKB Mpyn*
EAL nputexkasa npsako 80.99% ot akunute Ha 3AL ,,Apmeen” Afl, a egHONNYEH COBCTBEHMK
Ha KanuTana Ha ,UKB Mpyn“ EAL e ,Xumumnopt” AL. ,Xumumnopt” AL npuTerkasa NpaKko
9.74 % ot rnacoseTe B 06W,0TO cCbbpaHue Ha apaHTa.

»Xumumnopt” Afl, EMK 000627519, cbc cepganuwie n agpec Ha ynpasneHue rp. Codus, p-H
Cpegeu, yn. Ctedan Kapaarka Ne 2 e lopuanyecKkoTo /MLe, KOETO YNpPaXKHABA HEMPSK KOHTPO
Bbpxy MapaHTa. , Xumumnopt” ALl e ny6ANYHO APYHKECTBO, YNUMTO aKUUM ce TbpryBaT Ha bPb.
EnekTpoHHa cTpaHMua Ha lapaHTa: www.armeec.bg. (MHPopmaumaTa OT eneKTpoHHaTa
CTpaHMLa Ha 3acTpaxoBaTesisa He e YacT oT [TpocnekTa, OCBEH aKO M3PUYHO HEe € MOCOYEHO, Ye
€ 4acT, NocpeacTBom npenpaTka). MaeHTUOUKAUMOHHUAT Kog Ha npasHusa cybekT (MKMC) —
LEl kog Ha 3A4 ,Apmeen” e 549300YJ8EYSOGWKSN48. TenedoHM 3a KOHTaAKT: + 359 700 1
3939, + 359 88 792 24 44

Ha MapaHTa He ca U3BecTeHM A0rOBOPEHOCTU, KOUTO MOKEe A4a A0BeAaT A0 NPOMAHA Ha
KOHTpona Ha ,,3A1 Apmeen” AL,

5.3.10. ®uHaHcoBa MHPOpMaLMA 33 aKTUBUTE M nacusurte, GUHAHCOBOTO
CbCTOAAHME, Neyanbute n 3arybute Ha MNapaHTa

foagnwHnAT ¢mHaHcos otyeT 3a 2022r. m 2021r. ca U3roTBEHU B CbOTBETCTBME C
U3MUCKBaHMATA Ha MexXayHapogHuUTe CYeTOBOAHM CTaHAApPTW, M3gaHue Ha KomurteTa 3a
MEXAYHAPOAHN CHETOBOAHM CTaHAAPTU U NPUETH 3a NpUaoKeHne oT EBponenckua covto3 u e
OaUTUPaH.

fognwHute dunHaHcoBn oTtyeTn Ha 3AL ,Apmeen” AL 3a 2021 r. n 2022 r. ca
oanTtupanu ot ,I'paHT TopHTOH” 004 u ,PCM BI” O04. ,IpaHT TopHTOH” OO/ e yneH Ha
MHCTUTYTa Ha AUMNAOMMpPAHUTE eKcrepT-cyeToBoaAUTENM B Bbarapua (perucrpaumoHeH Ne
032). Opy»KecTBOoTO e OAUTOPCKO APYKECTBO MO CMMUCbJa Ha 3aKoHa 3a He3aBUCUMUS
dnHaHCOB o0aunT, BNKCaHO B TbproBckua pernctbp ¢ EMK 831716285, cbe ceganniue 1 agpec
Ha ynpasneHue: rp. Coouna 1421, 6yn. ,YepHun Bpbx” Ne 26. Mapuit ANOCTO/10B € PperucTpupaH
oautop B MAEC ¢ aunnoma Ne 488/1999 r., uneHysau, B lMbpBa codpuitcka pervoHanHa
OopraHusaumsa, e U3BbPLIKA HE3aBUCMM PUHAHCOB O4MUT Ha PUHAHCOBMA OTYET HaA MapaHTa 3a
2022 r. ,PCM BI” OO/, e uneH Ha UHCTUTYTa Ha AMNJIOMUPAHUTE eKCcnepT CYeTOBOANTENIN B
Bbarapus (perncrpaumnoHeH Ne 173). ,,PCM B OO/] e 0AUTOPCKO APYKECTBO NO CMUCHAA Ha
3aKoHa 3a He3aBUCUMMA GMHAHCOB OAUT, BNMUCAHO B TbproBckua pernctbp ¢ EMK 121435206,
CbC cepganuuie U agpec Ha ynpasnenue: rp. Codpua 1000, yn. ,XaH Omyptar” Ne 8. O-p
MapusaHa Muxainnosa e peructpupan oautop 8 MAEC ¢ gunaoma Ne 203/1993 r., uneHysalla
B MNbpBa coPMNCKa pernmoHanHa opraHn3auma, e u3BbpLnaa He3aBUCMM GUHAHCOB OAUT Ha
duHaHcoBMA oTyeT Ha lapaHTa 3a 2022 r. CvrnacHo YctaBa Ha lapaHTa M 6bArapckoTo
3aKOHOZATENCTBO, PEFMMCTPUPAHUAT OAUTOP, HAa3HaAuYeH 43 oauTUpa PUHAHCOBUTE OTYETM Ha
3A0 ,Apmeen” Al, TpsibBa aa 6bae usbpaH oT O6WOTO cbbpaHMe Ha akuuoHepuTe. Bbs
BPb3Ka C 04MUTa Ha roguwHnUTe PMHAHCOBU OTYETU Ha 3acTpaxoBaTtend 3a 2021 r. n 2022 r. He


http://www.armeec.bg/

Ca Ha/MLUe Cc/lydan, B KOUTO PEerucTpupaH oamMTop, Ha3HayeH aa nposepu GUHAHCOBUA OTYET
Ha MapaHTa, e nogan ocTtaBka Mam e bun oceoboaeH OT ANBIKHOCT.

B ogMTOpCKUTE AOKNAAN, OTHOCHO O4UTUTE Ha FrOgMWHNTE PUHAHCOBM OTHETH 3a 2022
r., 2021 r. n 2020 r., He ce CbAbPXKAT pe3epBu, U3MEHEHMA Ha CTaHOBMLLA, OTKA3 OT
OTrOBOPHOCT UK 3abenerkKkun no ecTecTso.

PuHaHcoBuTe AaHHU KbM 31.12.2022 1.1 31.12.2021 1.1 31.12.2020 r. ca 0A4UTUPAHMU.
MexXanHHnte otdyetm Kbm  30.09.2022 r. mn 30.09.2023 r. ca W3roTBEHM Cbl/1IaCHO
pasnopeabute Ha Hapenba No 53 ot 23.12.2016 r. 33 M3MCKBaHMATA KbM OTYETHOCTTQ,
OLleHKaTa Ha aKTMBWUTE W _MacuMBMTe U _0bpa3yBaHETO Ha TexXHUYECKUTE pes3epBu Ha
3acTpaxoBaTenTe, NPe3acTpaxoBaTe/INTe U rapaHLUMOHHUA GOHA.

OTYET 3A PUHAHCOBOTO CbCTOAHUE

Otuert 3a nevyanbarta unu 3arybara u gpyrusa 31.12.2022 31.12.2021 31.12.2020
BceobxBaTeH aoxopg (oguTupaH, B Xun. ne.)

MpemueH npuxop, 234 584 217 254 205 306
OTcTbNeHU NPEeMUKM Ha Npe3acTpaxoBaTenm (72 161) (86 077) (88 163)
NMpemueH npuxopn, HETHO 162 423 131177 117 143
3acTpaxoBaTe/iHM cymu un obeswereHns (96 097) (93 191) (95 425)
Mpuxoau oT nonyyeHU cymu n 26 382 26 670 38 027
obe3lweTeHnAa oT NpesacTpaxoBarenu

3acTpaxoBaTe/iHM cymu un obesLiereHus, (69 715) (66 521) (57 398)
HeTHOo

NMpomsAHa B 3acTpaxoBaTesiHU pe3epBsH, (16 087) 21 360 4556
HeTHOo

[ pyru 3actpaxoBaTe/iHu U (17 619) (14 753) (14 436)
npesacTpaxoBaTesiHK Pa3xoAun, HETHO

Meuyan6a ot onepaTMBHa geiiHOCT 59 002 71263 49 865
MpomsaAHa B cnpaBeasMBaTa CTOMHOCT Ha 291 122 28
MHBECTULMOHHU UMOTH

AAMUHUCTPATUBHU pas3xoau (32 838) (36 884) (18 784)
Pasxogu 3a nepcoHana (19 129) (18 659) (19 249)
Opyru pa3xogm, HeTHO 75 (401) (5796)
Meuan6a/3ary6a oT pMHAHCOBU aKTUBM, 473 (7 857) 612
HeTHOo

®uHaHCcOBM Npuxoam 1416 1048 753
Meuyan6a npegyu aaHbUMU 9290 8 632 7 429
Pasxoau 3a faHbLM BbpPXY A0X0Aa -908 (971) (871)
MNeuan6a 3a nepuoaa 8 382 7 661 6 558
06w, BceobxBaTeH foxoA4 3a nepuoaa 7 661 6 558
[oxopg Ha akuma (nB.) 23.20 19.86
OtuyeTt 3a neyanbata unu 3arybarta u apyrua eceobxesaTeH Joxoga, 31.12.2022 31.12.2021
(oAanTUPaH, B Xun. nB.)

MpemueH npuxogp, 234 584 217 254
OTCcTbNEeHU NpeMumn Ha npe3acTpaxoBatenu (72 161) (86 077)

NMpemueH npuxoa, HeTHO 162 423 131177



3acTpaxoBaTesiHu CyMmU U 0683LI.I,ETEHMH

MpuxoAu oT NnonyvyeHn cymu u obeswieTeHUa ot
npesacTpaxoBaTtenu

3acTpaxoBaTenHn cymu u obe3LeTeHns, HeTHO
MpomsHa B 3acTpaxoBaTe/IHU pe3epBU, HETHO

[pyru 3acTpaxoBaTenHU U Npe3acTpaxoBaTe/IHU Pa3xoau,
HeTHo

Meyan6a ot onepaTuBHa geiiHOCT

MpomsaAHa B cnpaBeAanBaTa CTOMHOCT HA UHBECTULLMOHHU
MMOTH

OnepaTUBHM pa3xoau

Pa3xoam 3a nepcoHana

Opyrv npuxoau/(pasxogu), HeTHO

MNeuan6a/3ary6a ot pMHAHCOBM aKTUBU, HETHO

Opyru ¢ouHaHCOBM NpUXOAU, HETHO

Neyan6a npeaun paHbLUMU

Pa3xoam 3a 4aHbLM BbpXy A0oX0o4a

06wwo Bceob6xBaTeH [0X04 3a rOgUHATA

OTueT 3a PMHAHCOBOTO CbCTOAHME (OAUTUPAH, B XUN.NB.)

AKTUBU

Hemartepuanuu aktusu

MMOTH, MaLLMHU N CbOPDBXKEHUS U aKTUBU C NPaBO Ha Noa3BaHe
WUHBECTULMOHHU MMOTH

MaTtepuanHu 3anacu

®UHaAHCOBM aKTMBM NO cnpaBesiMBa CTOMHOCT
B3emaHuA No 3acTpaxoBaTe/iHU A40roBOpU
Mpe3acTpaxoBaTe/iHX aKTUBU

TbproscKku u gpyru B3emaHusa

B3emaHuA oT cBbp3aHK Mua

Mapu u NnapuyHN eKBUBANEHTU

0O6wo0 aKkTnBM

CobcTBEeH KanuTan U nacusu

Cob6cTBeH KanuTtan

AKLUMOHepeH Kanutan

Apyrv pesepsu

HepasnpeaeneHa neuanba / (HatpynaHa 3ary6a)
0O6wo cobcTBeH Kanutan

Macusun

3acTpaxoBaTenHu pesepBu

3aabKeHUA No 3aCTPAaXoBaTe/IHU U NPEe3acTPaxoBaTe/HU
Aorosopum
3aAbKeHUA NOo JIM3UHIOBU A0rOBOPU

TbpProBCKMU U APYrn 3aab/XKeHUA

3aabaKeHUA KbM CBbP3aHu MLa

MeHCUMOHHM 1 ApYrY 3a4bXKEHUA KbM NepcoHana
OTCpPOYEHU JaHDBYHU NACUBU

O6wo nacueu

2022

567

11 858
29968
997
150 845
58713
73905
22 659
59 845
14 961
424 318

33019
66 380
8382
107 781

253102
31669

2351

4 647
21018
3057
693
316 537

(96 097)
26 382

(69 715)
(16 087)
(17 619)

59 002
122

(36 884)
(19 129)
75

473
1416
9290
-908
8382

2021

3487
12 666
29677

986
147 306
49 732
69 054
17 661
53678
14 211
398 458

33019
54 056
12324
99 399

237016
26 216

2996

8 164
20 889
3022
756
299 059

(93 191)
26 670

(66 621)
21360
(14 753)

71263
122

(37 187)
(18 659)
(98)

(7 857)
1048
8632
971
7661

2020

5376
12 238
29555

1486

141 300
45 616
80379
21981
56 305
10942

405 178

33019
54 056

4 663
91738

258 376
21040

972
8617
20771
2 696
968
313 440



0O6wo0 cobcTBeH KanuTaa U Nacusu 424 318 398 458 405 178
OTueT 3a NapuuHUTe NoToum (0AUTUPAH, B XUN.NB.) 31.12.2022 31.12.2021 31.12.2020
OnepaTuBHa geiHoOCT
MocTbnneHua No 3acTpaxoBaTesiHU A0roBOpU 197 776 192 636 171813
MocTbnaeHMA No Npe3acTpaxoBaTe/sIHU [0roBOpPU 6 664 4102 8762
MnawaHua No 3acTpaxoBaTesiHU J0TOBOpPU (119 588) (114 096) (120 731)
MnawaHua No npesacTpaxoBaTesiHU 40roBOpU (20 627) (19538) (15 415)
MnawaHmna Kbm JOCTaBUMLM (11 671) (18 618) (20 279)
MnawaHna KbMm NePCoOHan U OCUTYPUTENHU UHCTUTYLIMN (18 533) (16 050) (8 438)
MnawaHmna 3a AaHbBK BbPXY 3acTpaxoBaTe/IHUTE NpemMumn (3371) (3 052) (4 082)
MnateH gaHBK BbpXy Ao0X04a (1612) (954) (804)
MnawaHua 3a Apyrv 4aHbLM M BeJOMCTBA (3 190) (2 646) (2713)
[Opyru napuyHM NoTOLM OT ONepaTMBHA AeHHOCT, HETHO 1246 (2 501) 1640
HeTeH napuyeH NOTOK OT onepaTMBHA AeiHOCT 27 094 19 283 9753
WNHBECTULMOHHA aeiiHoCT
MpupobusaHe Ha UMOTU, MALLMHU U CbOPBIKEHUA (332) (46) (273)
MpupobusaHe Ha HemaTepUaHU aKTUBU - (186) -
Npuao6butn GpMHAHCOBM aKTMBM NO CNpaBesMBa CTOMHOCT (29 187) (48 534) (3764)
Mpopaxk6a Ha pMHAHCOBM aKTUBM NO cNpaBea/inBa CTOMHOCT 24 659 49 337 5784
MnawaHuna No NnpeaocTaBeHn 3aemm (21 827) (14 583) (5 140)
MocTbnaeHnA oT NnpeaoCcTaBeHU 3aeMU 1230 758 7 009
MonyyeHun nuxsun 706 298 440
Mony4yeHn gusnMpeHTU 322 38 3
HeTeH napuyeH NOTOK OT MHBECTULMOHHA AeiiHOCT (24 429) (12 918) 4 059
®duHaHcoBa geiiHocT
MnawaHmna no nonyvyeHun saemu - (1095) (8030)
MnateHn nuxen (791) (937) (752)
MnawaHmna No AM3MHroBU A0roBOpPU (848) (1061) (1 040)
MapuyHK NOTOUM OT APYrv NNaLLaHUA (186) (3) (8)
HeTeH napuyeH NOTOK oT pUHaHCOBa AeUHOCT (1 825) (3 096) (9 830)
HeTHa npomsAHa B Nap1 ¥ NapU4HN €KBUBANEHTU 840 3269 3982
Mapu n napnyHM eKBUBaNEHTU B HAYaANOTO Ha Nnepuoaa 14 211 10942 6 960
OuakBaHMW KpeauTHM 3arybu 3a napyu U NnapuyHU €KBUBANIEHTHU (90) - -
Mapu n napnyHn eKBUBaNEHTU B KpaA Ha nepuoaa 14 961 14 211 10942
HEOAUTUPAH OTYET 3A PUHAHCOBOTO CbCTOAHUE Kbm 30.09.2023 r
AKTHUB 30.09.2023r. 31.12.2022r.
(X1J1. JIB.) (XuJ1. JB.)

HEMATEPUA/THU AKTUBMU, B T.u. 672.00 567,00

MporpamHu NpPoayKTH 636.00 531,00

PenyTtauma 0.00 0,00

Opyrm 36.00 36,00
MATEPUAJTHU AKTUBU 11 502.00 11 858,00




Henguunma cobCcTBEHOCT (MpUTEXKABAHM 332 COBCTBEHO NOM3BAHE) 10 292.00 11 388,00
Opyrn matepuanHu akTmsmn 1210.00 470,00
MHBECTULIUU 209 835.00 188 916,00
Hengukrma cobCTBEHOCT (pa3iMyHa OT Ta3u 3a cOH6CTBEHO Non3BaHe) 29 968.00 29 968,00
JAanoBo yyacTne B CBbp3aHU NpeanpuATUA, BKAKYNTETHO y4acTuma 0.00 0,00
CpoYHM £,en03nTK B KPEAUTHU NHCTUTY LUK 23 794.00 8 102,00
AKUMU, B T.u. 53 163.00 52 886,00
AKLMM NO cnpaBeanMBa CTOMHOCT Npe3 Apyr BceobxBaTeH J0X0n, 0.00 0,00
AKLMM No cnpaBeaMBa CTOMHOCT Npe3 OTYET 33 NPUXOAN U Pa3xoam 53 163.00 52 886,00
O6auraumm, B T.u. 29 938.00 28 980,00
ObpKaBHKU obanraumm, B T.u. 29 938.00 28 980,00
[bpKaBHU 061Mraummn No amopTUINpyema CTOMHOCT 0,00 0,00
[bprkaBHM 06amMrauumn no cnpaBesiMBa CTOMHOCT Npes Apyr BceobxsaTeH
[0x04, 0,00 0,00
[bprkaBHM obauraumm no cnpaBeanmMBa CTOMHOCT NPe3 OTYET 3a NPUX04M
n pasxogm 29 938.00 28 980,00
KopnopaTvsHu 06auraumm, B T.4. 0.00 0,00
KopnopaTvBHKM 06anrauumn no amopTmanmpyema CTOMHOCT 0.00 0,00
KopnopaTvBHu ob6aurauum no cnpasegveBa CTOMHOCT npe3  Apyr 0.00
BceobxsaTeH AoXon, 0,00
KopnopaTveHu obnvraumm no cnpasensnMBa CTOMHOCT Mnpe3 OT4yeT 3a 0.00
NpUXoamn 1 pasxoam 0,00
KoneKkTMBHM MHBECTULLMOHHU CXEMM 72 972.00 68 980,00
Opyrn UHAHCOBM aKTUBM, B T.u. 0.00 0,00
®rHaAHCOBM aKTUBM OLLEHEHW MO aMOpPTU3NpPYEMA CTOMHOCT 0.00 0,00
®durHaAHCOBM aKTMBM MO CrnpaBeAsivBa CTOMHOCT npes3 Apyr BceobxsaTeH 0.00
[0xo4, 0,00
®drHAHCOBM aKTMBM MO CNpaBeA/iMBa CTOMHOCT Npe3 OTYEeT 3a NPUXOAU U 0.00
pasxoau 0,00
Jepusatun 0.00 0,00
MHBECTULUUMN B NON3A HA NOJULM MO 3ACTPAXOBKA "XUBOT",
CBbP3AHA C UHBECTULIMOHEH ®OH/, 0,00
3AEMU U UNOTEKU 67 791.00 70 559,00
AKTUBU OT 3ACTPAXOBATEJIHU AOTOBOPU 686.00 335,00
3acTpaxoBaTesniHK Aorosopu - OCTaTb4HO NOKpPUTUE 0.00 0,00
3acTpaxoBaTeiHU A40roBOpPU - Bb3HMKHaAN LeTH 0.00 0,00
Lpyrv 4acTu Ha 3acTpaxoBaTesIHM 40r0BOPMU 686.00 335,00
AKTUBU OT AbPXXAHU NPE3ACTPAXOBATEJ/IHU AOTOBOPU 53 338.00 63 512,00
AKTWBM 33 OCTAaTbYHO MOKPUTME NO Npe3acTpPaxoBaTeHN A0TOBOPU 349.00 376,00
AKTMBW 33 Bb3HUKHAN LLLETM NO NPE3acTpaxoBaTeNHM 40roBOpU 52 989.00 63 136,00




[pyrv yactn Ha npe3acTpaxoBaTeHWN A0roBopu 0.00 0,00
B3EMAHUA 13 968.00 11 386,00
B3emaHuA (TbproBCKU, pa3/INYHU OT 3aCTPAXOBKM) 13 968.00 11 386,00
Lpyrv BzemaHua 0.00 0,00
NAPU U NAPUYHU EKBUBANEHTU 7 587.00 6 860,00
MapMYHU HAaMYHOCTM NO 6AHKOBU CMETKMU 948.00 387,00
MapuyHM HaANMYHOCTM NO Kaca 6 639.00 6 473,00
MapuyHn ekBUBaANEHTHU 0.00 0,00
APYIU AKTUBU, KOUTO HE CA MOCOYEHU APYTAAE 1346.00 1 160,00
B3emaHuMsa oT gaHbuM 291.00 163,00
AKTMBM NO OTCPOYEHU AaHDLU 0.00 0,00
HematepuasHu aKkTMBM MAW TPynu ONpefesieHn KaTo [AbpKaHM 3a
TbprysaHe 0.00 0,00
[pyrvn aktuem 1055.00 997,00
NACUB
KAMWUTAN U PESEPBU 112 454.00 102 034,00
3anuncaH akUMOHEPEH KanuTal UaN eKBUBANEHTHU GOHA0BE B T.u. 33019.00 33 019,00
Ccob6CTBEHM aKLMM, U3KYNEeHu (-) 0.00 0,00
Mpemun oT emmcum 0.00 0,00
MpeoueHbYeH peseps 0.00 0,00
Pesepsu 69 003.00 66 381,00
Pe3epB no npeoLeHKM No cnpaBeganMBa CTOMHOCT Ha $UHAHCOBM aKTUBMU 0.00 0,00
3acTpaxoBaTteneH pUHAHCOB pe3eps 0.00 0,00
HepasnpeaeneHa neyanba 0.00 0,00
Henokpwurta 3ary6a (-) 0.00 0,00
Meuanba unu 3ary6a 3a duHaHcoBaTa roamnHa (+/-) 10 432.00 2 634,00
NOAYUHEHU NACUBU 20 000.00 20 000,00
3ACTPAXOBATE/IHU NACHUBU 223 625.00 221 747,00
Macueu No U3gageHn 3acTpaxoBaTesIHU 4OrOBOPH 218 159.00 211 302,00
Macue 3a OCTaTbYHO NOKPUTUE - NOAXOA, Ha pa3npenenieHne Ha npemnuTe 69917.00 66 442,00
MacuB 33 OCTaTbYHO NOKPUTHE - HACTOALLA CTOMHOCT Ha 6bAeLLM NapUYHK
noTtoum 0.00 0,00
MacuB 3a OCTaTbYHO NMOKPUTUE - MAPXK 3@ AOTOBOPHO 06C/yKBaHe 0.00 0,00
Macue 3a OCTaTbYHO MOKPUTUE - KOPEKLMA 3a PUCK 0.00 0,00
Macue 3a Bb3HWKHANW LWeTH - NAPUYHM NOTOLM 141 080.00 138 536,00
Macue 3a Bb3HUKHAN LLLETHM - KOPEKLIMA 33 PUCK 7 054.00 6 234,00
[pyrv 3acTpaxoBaTenHn Nacmsm 108.00 90,00
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MacmBuM NO AbpKaHW Npe3acTpaxoBaTe/IHU JOr0BOPU 5 466.00 10 445,00
Mpe3acTpaxoBaTesneH MnacuMB 3a OCTAaTbY4HO MOKPUTME - MoAXo4, Ha
pasnpeaeneHme Ha npemmuTe 5466.00 10 445,00
Mpe3acTpaxoBaTeneH NacKB 3a OCTAaTb4HO NOKPUTME - HACTOALLA CTOMHOCT
Ha 6bAelum NapuYHM NoToum 0.00 0,00
MNpe3acTpaxoBaTesieH NacmMB 3a OCTaTbYHO NOKPUTUE - MAPXK 33 JOTOBOPHO
obcnykBaHe 0.00 0,00
Mpe3acTpaxoBaTesieH NacMB 33 OCTAaTbYHO NOKPUTUE - KOPEKLMA 38 PUCK 0.00 0,00
Mpe3acTpaxoBaTeseH NacuB 3a Bb3HWKHAAN LWLETU - NAPUYHN NOTOLM 0.00 0,00
MNpe3acTpaxoBaTeneH MNacuB 32 Bb3HUKHA/N LLLETU - KOPEKLMA 32 PUCK 0.00 0,00
[pyrn npesactpaxoBaTenHN 3a4b/KeHUA 0.00 0,00
®UHAHCOBU NACUBU 1929.00 1 859,00
O6AUrayuMoHHM 3aemm 1929.00 1 859,00
KoHBepTupyemun 3aemu 0.00 0,00
Jpyrv o6aMraumoHHM 3aemu 1929.00 1 859,00
[epnsatn 0.00 0,00
3AObMKEHUA 7 400.00 8 432,00
3aabnKeHUs (TbProBCKM, Pa3/IMYHM OT 3aCTPaX0BKK) 3447.00 4 600,00
LApyrv 3aabaxKeHna 3953.00 3832,00
334b/KEHNA KbM NepcoHana 2 706.00 2 601,00
3a4b/IXKeHMA KbMm BroaxKeTa 817.00 775,00
334 b/XKEHNA KbM COLLMANHOTO OCUTypABaHe 430.00 456,00
AOPYITU NACUBU 1317.00 1081,00
JaHbyHM 3a4baKeHna 1264.00 1027,00
OTNOXEeHN AaHBYHM NacuBKU 53.00 54,00
Opyrvn nacusmn 0.00 0,00
KAMNUTAN U PESEPBU 112 454.00 102 034,00
nN3mouHuk: 3A4 ,Apmeey” A4
HEOAUTUPAH OTYET 3A NEYANBUTE USATYBUTE kbm 30.09.2023 r.
30.09.2023r.
(xun. nB.)

PE3Y/ITAT OT 3ACTPAXOBATE/THU YCNTYTU OT OBLLLO3ACTPAXOBATE/NIHA OEMHOCT
3acTpaxoBaTeneH NpMxoA OT 3acTpaxoBaTe/IHU A0roBOpU 182 206.00
3acTpaxoBaTeneH Npuxoga, - No4axo4 Ha pasnpegeneHue Ha npemuute (Mpako 181 306.00
3acTpaxoBaHe U aKTUBHO Npe3acTpaxoBaHe)

3acTpaxoBaTeNeH NPMXo4 OT 3aCTPaxoBaTeNHM AOrOBOPU - MOAX0A Ha pasnpeaesneHme Ha 181 275.00
npemumnTe (MpsAKo 3acTpaxoBaHe)

3acTpaxoBaTesieH NpMXoa OT 3acTPaxoBaTe/IHW AOTOBOPU - MOAXOA Ha pasnpeaeneHune Ha 31.00

npemunte (AKTUBHO Npe3acTpaxoBaHe)




3acTpaxoBarteneH npuxop, - 06w, moagen (MpaKo 3acTpaxoBaHe U aKTUBHO 0.00
npesacrpaxoBaHe)

O4aKBaHM NapUYHM NOTOUM 0.00
OyakBaHW WeTn 0.00
Bb3cTaHOBEHWM aKBU3MUMOHHM NAapUYHM NOTOLM 0.00
O4yaKBaHW aAMUHUCTPATUBHU Pa3xoam 0.00

OcBoboKgaBaHe Ha KOPEKLMA 33 PUCK 0.00

OcBob0KaaBaHe Ha Map*K HA LLOrOBOPHO 06CayKBaHe 0.00

MUHBECTULIMOHHA YaCT - KopeKuusa 0.00
[pyr 3acTpaxoBaTeneH npuxoa 900.00
Pasxoau no 3actpaxoBaTesHU ycayru 146 878.00
Pa3xogum no 3acTpaxoBaTesiHW YCAYIU - NOAX04, HA pa3snpegeneHue Ha npemuute (Mpako 146 878.00
3acTpaxoBaHe U aKTUBHO Npe3acTpaxoBaHe)
BpyTHM Bb3HUKHaNU WweTn 71197.00
Pa3xoau 3a ypexaaHe Ha NpeTeHLUUM MO Bb3HUKHAAM WeTH 3033.00
MpomsaHa B NacmB 3a Bb3HMKHANM WEeTU - NOAX0A Ha pa3snpegeneHune Ha npemuuTe 2 544.00
MpomsaHa B NacmB 3a Bb3HMKHANM LWETU - KOPEKLMA 33 PUCK 820.00

AKBU3NLMOHHM pa3xoam 43 458.00

ALMUHUCTPATUBHM pasxogm 25098.00

3arybu no obpemeHUTENHN AOTOBOPU 0.00

Lpyru pasxogm no 3acTpaxoBaTenHN A0roBOpU 728.00

Pa3xogu no 3acTpaxoBaTenHu ycnyru - obw, mogen (MpAko 3actpaxoBaHe U aKTUBHO 0.00
npesactpaxoBaHe)
BpyTHU Bb3HUKHAAN LWeTH 0.00
Pa3xoam 3a ypexaaHe Ha NpeTeHLUM N0 Bb3HMKHAAM LWETH 0.00
MpomsAHa B NacMB 3a Bb3HWKHA/IM LLETH - MPOMAHA BbB Bb3HUKHaAUTE LWeTH 0.00
NMpomsaHa B NacmB 3a Bb3HMKHANM LWETU - MPOMAHA B KOPEKLUA 33 PUCK 0.00

AKBU3NLMOHHM pa3xoam 0.00

AOMUHUCTPATUBHU pasxoam 0.00

3arybu no obpemeHUTENHM A0TOBOPU 0.00

[pyru pa3sxoam no 3acTpaxoBaTeHW AOrOBOPU 0.00

Pe3ynTat ot 3acTpaxoBaTtenHu ycayru (6pyreH) 35328.00
Pesyntart OT 3acTpaxoBaTe/siHU YC/AYru OT 3aKyNeHU npes3acTpaxoBaTesiHU 40roBopu -23 004.00
3acTpaxoBaTenHX pa3xoam OT 3aKyneHU npesacTpaxosBaTesiHu 40roBopuU 41 005.00
3acTpaxoBaTeNHU Pa3xoam OT 3aKyNeHM Npe3acTpaxoBaTe/IHM AOrOBOPU - MOAX04, Ha 41 005.00
pa3npegeneHue Ha npemunTe
OTCcTbNEHM NPpeMnUM Ha Npe3acTpaxosBaTen 45 958.00
MpomsaHa B NacmMBa 3a OCTAaTb4HO NOKPUTHE - OTCTbMNEHU -4 953.00
MpomsHa B pUCKa 3a HEU3MbJHEHNE Ha 3a4b/IXKEHNATA HA Npe3acTpaxosaTen - NOM 0.00

3acTpaxoBaTesiHM pa3xoam OT 3aKyrneHW Npe3acTpaxoBaTe/IHU A0roBopKU - 061 moaen 0.00

O4aKkBaHW NApPUYHM NOTOLM - OTCTbMNEHU 0.00
OyaKBaHW WETU - OTCTbMNEHMU 0.00
O4yaKBaHW aKBU3ULMOHHM Pa3xoan - OTCTbMNEHN 0.00
O4yaKkBaHW agMUHUCTPATUBHM PA3XOAM - OTCTbMNEHU 0.00

OcBob0KgaBaHe Ha KOPEKLUMSA 33 PUCK - OTCTbMEHA 0.00

OcBob0KgaBaHe Ha Map*K Ha [LOrOBOPHO 0bCNyKBaHE - OTCTbNEHA 0.00

MpomsaHa B pUCKa 3a HEU3NMbJHEHWNE Ha 3a4b/XKEHUATA HA Npe3acTpaxosarten - NOMN 0.00

[pyrn 3acTpaxoBaTenHM pa3xoam OT 3aKyNeHU npe3acTpaxoBaTe/IHW AOr0BOPU 0.00




3acTpaxoBaTesiHM NPUXOAU OT 3aKYNEeHU NpesacTpaxosBaTesiHU A40roBOpPU

18 001.00

3acTpaxoBaTesiHM NPUXOAM OT 3aKyMneHu Npe3acTpaxoBaTeHM AOroBOPYU - MOAX04, Ha 0.00
pa3snpegeneHune Ha npemunTe
Bb3CcTaHOBEHM LLETH 0.00
Pasxoam 3a ypexxaaHe Ha NpeTeHLUmn - OTCTbNEHN 0.00
MpomsaAHa B NacuB 3a Bb3HMKHAAN WETH - NOAX0A, Ha pasnpeneneHue Ha npemumnTe - 0.00
OTCTbMNEHMU
MpomsaHa B pUCKa 3a HeU3NbJAHEHWE Ha 3a4bAXKEHUATA HA Npe3acTpaxosaTten - MNBLY, 0.00
3acTpaxoBaTesiHM NPUXOAM OT 3aKyMNeHM Npes3acTpaxoBaTeIHU AOroBOpKU - 06w, moaen 18 001.00
Bb3cTaHOBEHM WETH 28 148.00
Pa3xoau 3a ypexxaaHe Ha NpeTeHUUmn - OTCTbMNEHN 0.00
MpomAHa B MacKB 3a Bb3HUKHANM LWETU - MPOMAHA BbB Bb3HUKHANU LLETH - -9 694.00
OTCTbMEHU
MpomaHa B NAaCMB 33 Bb3HMKHANM LLETU - MPOMAHA B KOPEKLIMA 32 PUCK - OTCTbNEHN -455.00
NMpomAHa B pUCKa 3a HensnNbJHEHWE Ha 3a4b/XKeHUATA Ha npe3acTpaxosaTten - MNBL, 2.00
AKBU3NLMOHHM Pa3xoam - OTCTbMNEHU 0.00
AOMWHUCTPATUBHM Pa3Xxoam - OTCTbMNEHMU 0.00
3arybu oT 06pemeHUTeNHN [OrOBOPYU - OTCTbNEHU 0.00
[pyru pa3xoam 3a 3acTpaxoBaTe/IHU YCAYrU - OTCTbNEHU 0.00
Pe3ynTar oT 3acTpaxoBaTesiHW ycayru (HeTeH) oT o6uo3acrpaxoBaTenHa AeUHOCT 12 324.00
PE3YNTAT OT 3ACTPAXOBATE/IHU YCNIYTU OT XKUBOTO3ACTPAXOBATE/THA AEAHOCT
3acTpaxoBaTeneH NPMxoA OT 3aCTpaxoBaTe/IHU A0roBOpPU 0.00
3acTpaxoBaTeneH Npuxoa, - No4xXo4 Ha pasnpegeneHue Ha npemuute (Mpako 0.00
3acTpaxoBaHe U aKTUBHO Npe3acTpaxoBaHe)

3acTpaxoBaTesieH NpMXoa OT 3acTpaxoBaTe/IHW AOTOBOPU - NOAXOA Ha pasnpeseneHune Ha 0.00

npemumnTe (MpAKo 3acTpaxoBaHe)

3acTpaxoBaTesieH NpMXosa OT 3acTpaxoBaTe/IHW AOTOBOPU - NOAXOA Ha pasnpeseneHune Ha 0.00

npemunTe (AKTUBHO NpesacTpaxoBaHe)
3acTpaxoBaTenieH npuxon, - obw, mogen (MpaKo 3acTpaxoBaHe U aKTUBHO 0.00
npesacTpaxoBaHe)

O4aKkBaHM NapUYHM NoTOUM 0.00
OuyakBaHu WeTn 0.00
Bb3cTaHOBEHWM aKBU3MUMOHHM NAapUYHM NOTOLM 0.00
O4yaKkBaHW aAMUHUCTPATUBHU Pasxoam 0.00

OcBoboKgaBaHe Ha KOpPEKLMA 33 PUCK 0.00

OcBob0sKgaBaHe Ha Map*K Ha lOrOBOPHO 0bcayKBaHe 0.00

3acTpaxoBaTtesieH NpUXoA, - NOAX0A Ha BapupalwuTte Bb3HarpaxkaeHus (Mpako 0.00
3aCTpaxoBaHe U aKTUBHO Npe3acTpaxoBaHe)

O4aKkBaHM NapuUYHM NOTOUM 0.00
OuaKBaHu WweTn 0.00
Bb3cTaHOBEHM aKBU3MUMOHHW NAapPUYHM NOTOLM 0.00
O4yaKBaHM aAMUHUCTPATMBHU PA3Xoan 0.00

OcBoborKgaBaHe Ha KOpPeKLMA 3a pUCK 0.00

OcBoborKgaBaHe Ha Map»K Ha AOrOBOPHO 0bCnyKBaHe 0.00

MHBECTULMOHHA 4YacCT - KOpeKuuma 0.00
Apyr 3acTpaxoBaTteneH nNpuxoga, 0.00

0.00
Pa3xoau no 3acrtpaxoBaTenHu ycayru 0.00




Pa3xoau no 3acTpaxoBaTe/iHU YCAYIU - NOAXO0A Ha pa3npeaeneHue Ha npemunte (Mpako 0.00
3acTpaxoBaHe U aKTUBHO Npes3acTpaxoBaHe)
BpyTHU Bb3HMKHAAW WeTn 0.00
Pasxoau 3a ypexaaHe Ha NpeTeHLUUM N0 Bb3HUKHAAM LWEeTH 0.00
MpomsAHa B NacuB 3a Bb3HWKHA/M LLETH - NOAX0A Ha pa3snpeseneHne Ha npemmmTe 0.00
MpomaHa B NacmB 3a Bb3HMKHANM LWETU - KOPEKLMA 33 PUCK 0.00
AKBU3NLMOHHU pa3xoamn 0.00
AZMWHUCTPATUBHU pa3xoam 0.00
3arybu no obpemeHUTENHM [OTOBOPU 0.00
Jpyru pasxoau no 3actpaxoBaTe/iHM AOrOBOPU 0.00
Pa3xoau no 3acTpaxoBaTesiHu ycayru - 06w, moaen (MpAKo 3acTpaxoBaHe U aKTUBHO 0.00
npesactpaxoBaHe)
BpyTHM Bb3HUKHaNM LeTH 0.00
Pa3xoau 3a ypexaaHe Ha NpeTeHUUM MO Bb3HUKHAAM WeEeTH 0.00
MpomsAHa B NacMB 33 Bb3HMKHAAN WETH - NPOMAHA BbB Bb3HUKHANUTE LEeTH 0.00
MpomsaAHa B NacmB 3a Bb3HMKHANM LWLETU - MPOMAHA B KOPEKLUA 33 PUCK 0.00
AKBU3NLMOHHM pa3xoam 0.00
ALMUHUCTPATUBHM pasxogm 0.00
3arybu no obpemeHUTENHN A0TOBOPU 0.00
Lpyru pasxogm no 3acTpaxoBaTeHN A0roBOpPU 0.00
Pa3xoau no 3acTpaxoBaTe/IHW YCAYIU - NOAXO0A, Ha BapupaLmTe Bb3HarpaxaeHus (Mpako 0.00
3acTpaxoBaHe U aKTUBHO Npe3acTpaxoBaHe)
BpyTHU Bb3HWKHAAN LWLEeTH 0.00
Pa3xoau 3a ypexaaHe Ha NpeTeHLUM N0 Bb3HMKHAAM LWETH 0.00
MpomsAHa B NacMB 3a Bb3HWKHA/IM LLETH - MPOMAHA BbB Bb3HUKHaAUTE LWeTH 0.00
MpomsaHa B NacMB 3a Bb3HMKHANM LETU - NPOMAHA B KOPEKLMA 33 PUCK 0.00
AKBU3NLMOHHM pa3xoam 0.00
AOMWHUCTPATUBHM pasxoam 0.00
3arybu no obpemeHUTENHM A0TOBOPU 0.00
[pyru pa3sxogu no 3acTpaxoBaTeHW AOrOBOPU 0.00
Pe3ynTar oT 3acTpaxoBartesiHu ycayru (6pyTeH) 0.00
Pe3ynTtar oT 3acTpaxoBaTe/siHM YCYrU OT 3aKyNeHU npesacTpaxoBaTe/iHu A,0roBOpU 0.00
3acTpaxoBaTe/siHM pPa3XxoAu OT 3aKyrneHu npes3acTpaxoBaTe/iHU J0roBOpU 0.00
3acTpaxoBaTesiHM Pa3xoam OT 3aKyNeHW NpesacTpaxoBaTesiHW [OroBOPU - NOAX0A, Ha 0.00
pa3npegeneHue Ha npemunTe
OTcTbNEHU NpemMnKn Ha nNpe3acTpaxosaTen 0.00
MpomsaHa B NacMBa 3a OCTaTb4Y4HO MOKPUTME - OTCTBMNEHMU 0.00
MpomsaHa B pUCKa 3a HEU3MbIHEHME HA 334b/IXKEHNATA Ha nNpe3acTpaxosaTten - MOM 0.00
3acTpaxoBaTesiHM pa3xo4m OT 3aKyrneHW Npe3acTpaxoBaTe/IHU A0roBopKU - 06l moaen 0.00
O4aKBaHM NAPUYHM NOTOLM - OTCTbMNEHMU 0.00
O4yaKBaHM LWETH - OTCTbMNEHMU 0.00
O4yaKBaHW aKBU3ULMOHHM Pa3xoam - OTCTbMNEHN 0.00
O4yaKkBaHW agMUHUCTPATUBHM PA3XOAM - OTCTbMNEHU 0.00
OcBoboKgaBaHe Ha KOPEKLUMSA 33 PUCK - OTCTbMEHA 0.00
OcBob60KgaBaHe Ha Map*K Ha [LOFOBOPHO 0bCNyKBaHE - OTCTbNEHA 0.00
MpomsaHa B pUCKa 3a Hen3NbJHEHWE Ha 3a4b/IKeHUATa Ha npe3acTpaxosaTen - MO0 0.00
[pyrun 3acTpaxoBaTenHW pa3xoam OT 3aKyMNeHW npe3acTpaxoBaTe/IHN AOTOBOPU 0.00
3acTpaxoBaTesiHU NPUXOAU OT 3aKyneHu npe3acTpaxoBaTesiHU 40roBopu 0.00




3acTpaxoBaTeNHU NPUXO4M OT 3aKyNeHW npe3acTpaxoBaTe/IHN A4Or0BOPU - NOAXOS4, Ha
pa3snpeaneneHne Ha npemmnTte

0.00

Bb3CcTaHOBEHM LLETH 0.00
Pasxoam 3a ypexxaaHe Ha NpeTeHLUmn - OTCTbNEHN 0.00
MpomsAHa B NacMB 3a Bb3HWKHA/IM LLETH - NOAX0A, Ha pa3snpeaeeHne Ha npemmnTe - 0.00
OTCTbMNEHU
MpomsaHa B pUCKa 3a HeEU3NbJAHEHWE Ha 3a4bAXKEHUATA HA Npe3acTpaxosaTten - MNBLY, 0.00
3acTpaxoBaTeIHN NPUXOAN OT 3aKyNeHM Npe3acTpaxoBaTeNHN AOrOBOPU - 06w, mogen 0.00
Bb3cTaHOBEHM WETH 0.00
Pa3xoam 3a ypexxgaHe Ha NpeTeHLUNmn - OTCTbMNEHU 0.00
MpomsAHa B NacuB 3a Bb3HMKHA/M LLETH - NPOMAHA BbB Bb3HUKHAIN LLETH - 0.00
OTCTbMNEHMU
MpomsAHa B NacuB 3a Bb3HMKHAM LLETU - TPOMAHA B KOPEKLMA 33 PUCK - OTCTbMNEHU 0.00
MpomaHa B pUCKa 3a Hen3NbAHEHMe Ha 3a4b/XKEeHUATA Ha npe3acTpaxosaTten - MNBL, 0.00
AKBU3NLMOHHM Pa3xoam - OTCTbMNEHU 0.00
AOMWHUCTPATUBHM Pa3Xxoam - OTCTbMNEHMU 0.00
3arybu ot 06pemeHUTeNHN [OrOBOPYU - OTCTbNEHMU 0.00
[pyrn pa3xogm nNo 3aCTpaxoBaTe/IHN YC/YTU - OTCTbNEHN 0.00
Pe3ynTar oT 3acTpaxoBaTesiHu ycayru (HeTeH) oT }kuBoTo3acTpaxoBaTenHa AeWHOCT 0.00
HETEXHUYECKU PE3YNTAT -1892.00
®duHaHcoB pe3yarar 5488.00
Bb3BpbL,aeMoCT OT MUHBECTULUKN 5704.00
Mpuxogmn ot AMxsun 836.00
HeTHW peanusmpaHmn npuxoam/pasxoam oT GUHAHCOBM MHBECTULMM NO amopTMU3yema 0.00
CTOMHOCT
OuaKBaHa HeTHa KpeauTHa 3aryba 0.00
HeTHM npuxoan oT PUHAHCOBU MHCTPYMEHTM OLLEHEHW MO CNpaBea/InBa CTOMHOCT 4707.00
HeTHM npnxogm OT UHBECTULLMOHHO HEABUKMMO UMYLLLECTBO 408.00
HeTHM npuxogm OT CBbP3aHM NPeanPUATUA, BKAIOUNTENHO YHacTUA 0.00
Opyrvn npuxoan n pasxoam -247.00
3acTpaxoBaTtenHuM GUHAHCOBM Pas3xoamn -216.00
HeTHW PpunHaHCOBM pasxoam OT 3acTpaxoBaTesIHM A0roBopwm -216.00
HeTHM PUHaHCOBM NpuxoaM OT 3aKyNeHW Npe3acTpaxoBaTeHU AOrOBOPU 0.00
Mpuxoau ot ycnyru 3a ynpasaeHue Ha akTUBM 0.00
Apyrvu npuxoaun 68.00
Apyru onepaTtMBHU pa3xoam -7 448.00
Meyanba unu 3a2yba 3a puHaHcosama 200uHa npedu 0aHbK 8bPXy 0oxo0a 10432.00
KopnopaTtuseH gaHbK 0.00
TeKyL, KOpnopaTuseH AaHbK 0.00
OTNnoOXeHU AaHbum 0.00
lMeyanba unu 3a2yba 3a omyemHusa nepuood 10432.00

UzmouHuk: 3A4 ,Apmeey” A

HEOAUTUPAH OTHET 3A NAPUYHUTE NMOTOLIA kbm 30.09.2023 r.

Tekyw, nepuog | MNpeaxoaeH nepuog,
/xvun. ns./ /xvn. ns./




NAPMYHWN NOTOLLM OT ONEPATUBHA AEMHOCT

Mony4yeHn Nnpemumm No 3acTpaxoBaTe/IHM A4OroBopuU 166 302 144 402
MonyyeHn npemnn No NpesacTpaxoBaTe/IHN JOTOBOPU 0 0
MnateHn Nnpemmn 3a AbprKaHW Npe3acTpaxoBaTesHn 4OroBopu -45 479 -15 050
MapuyHKM noToum 3a npuaobuBaHe Ha 3acTpaxoBaTeNHW AorosBopu | -22 536 -19510
(aKBU3NLUMOHHM NAapUYHM NOTOLM)

MnaTeHU NpeTeHLMN NO 3aCTPaxoBaTe/IHN JOTOBOPU -73 463 -64 313
MnaTteHn npeTeHUMM NO NPe3acTpPaxoBaTeHN AOTOBOPU 0 0
LOpyrn nnateHn pasxoam No 3acTPaxoBaTesIHM YyCayru BbB Bpb3Ka Cc | O 0
M3gazfeHn noanum

Bb3cTaHOBABaHUA OT Npe3acTpaxosaTens 28 148 2 604
MnawaHna n 0CUrypoBKM, CBbP3aHM C NepcoHana -14 682 -13 201
MnaTeH AaHbK BbPXY NevanbaTa -128 -1 062
MnawaHuna 3a Apyrv JaHbuUn U BEAOMCTBA -5506 -4 995
[pyrn napmMyHM noToum oT onepaTMBHa AenHOCT -12 912 -14 048
HemHu napuyHu nomouyu om onepamusHa deliHocm (1) 19744 14 827
NAPWUYHM NOTOLM OT MHBECTULIMOHHA AEMHOCT

MnawaHus 3a npugobrsaHe Ha AbATOTPANHN aKTUBM -6 0
MocTbnaeHMA OT NpoAaxkba Ha AbAroTpaliHM akTUBM 0 0
MocTbnaeHMA OT NpoAakba Ha akuum 846 0
MocTbnaeHMs oT NpoAaXKba Ha NPaBUTENCTBEHM LEHHU KHUXKA 0 0
MocTbnaeHnsa oT npogaxkba Ha APYrn LEeHHU KHWKA ¢ dukcupaH | O 0
00X0[,

MocTbnaeHusa OT Npofakba Ha MHBECTULMOHHM MMOTH 0 0
MocTbnaeHusa oT Npofaxkba Ha AAN0BE B MHBECTUUMOHHM pOHA0BE 3350 0
MMoKynKa Ha akuum 0 0
MoKynKa Ha NPaBUTENCTBEHU LLEHHU KHUXKaA 0 0
MoKyMKa Ha APYrn LEHHM KHUMKA C PUKCMpPAH J0X0s, 0 0
MoKynKa Ha UHBECTULIMOHHU MMOTU 0 0
MoKynKa Ha asnoBe B MUHBECTULMOHHM POHAOBE -4 142 -621
Mony4yeHn HaemMun OT MHBECTULLMOHHN UMOTHU 217 210
Mony4yeHn nnuxsu 465 653
MNonyyeHn guBmnaeHTU 430 0
[pyr1 napMyHm noToumM OT MHBECTULMOHHA AENHOCT -123 -83
HemHu napu4yHu nomoyu om uHeecmuyuoHHa oetiHocm (l1) 1037 159
NAPWUYHM NOTOLM OT PUHAHCOBA JENMHOCT

MocTbnaeHMA OT eMUTUPAHE Ha LLEHHU KHUMKA 0 0
MocTbnaeHMsa oT 06PaTHO U3KYNEHU LEHHU KHUXKA 0 0
MnawaHuna, CBbP3aHU C NpeaocTaBeHn 3aemm -3625 -15 380
MonyyeHn NNxBn, CBbP3aHN C NPeSOCTaBEHM 3aeMU 0 11
MnawaHna, CBbP3aHU C NOSYYEHU 3aemu 62 73
MnaTteHn AMXBK, CBbP3aHU C MONYYEHU 3aeMun -416 -609
MnawaHna Ha rnaBHULA NO NAU3UHT 0 -82
MnawaHe Ha MXBA MO NU3UHT 0 0
AnBnaeHTn, nannateHun Ha akumoHepute 0 0
Opyrv napmyHmn notoum ot PMHaAHCOBA AENHOCT -382 -397
HemHu napu4yHu nomouyu om ¢uHaHcosa deliHocm (l11) -4 361 -16 384
M3MEHEHVUE HA NAPUTE U NAPUYHWUTE EKBWMBAJIEHTW NPE3 | 16 420 -1398
MEPUOLA (I+11+111)

NAPU U NAPUYHUN EKBUBANTEHTU B HAYA/IOTO HA NEPUOJA 14 961 14211
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MAPU U NAPNYHU EKBUBAJTEHTU B KPAA HA TIEPMOJA 31381 12 813

UUsmoyHuk: 3A4 ,, Apmeeu” ALl

C PETJTAMEHT (EC) 2021/2036 Ha KomucuaTta ot 19 Hoemspu 2021 roanHa 3a MU3SMEHEHME Ha
PernameHt (EO) No 1126/2008 3a npuemaHe Ha HAKOM MEXKAYHapOAHU CYETOBOAHMU
CTaHpapTu B cboTBeTcTBUE ¢ PernameHT (EO) Ne 1606/2002 Ha EBponeickusa napnameHT 1 Ha
CbBeTa, BbB Bpb3Ka ¢ MexKayHapoaeH cTaHgapT 3a pMHAHCOBO oTuMTaHe 17 u ¢ PETJTAMEHT
(EC) 2022/1491 Ha KomucwusaTa ot 8 centemspu 2022 roanHa 3a usmeHeHue Ha PernameHT (EO)
Ne 1126/2008 no oTHoweHWe Ha MexayHapoaeH CTaHAApT 3a pUHAHCOBO OTYMTaHe 17, B
6bArapcKkoTO 3aKOHOAATeNCTBO e BbBeAeH HOBUAT MeXayHapoaeH CTaHAAPT 32 GUHAHCOBO
oTumTtaHe (MCPO) 17 3acTtpaxoBaTtenHu gorosopwu (IFRS 17). IFRS 17 ocurypsiBa LANOCTEH
noaxopA 3a cHeTOBOAHO OTYMTaHe Ha 3acTpaxoBaTesiHuTe gorosopu. Lenta Ha IFRS 17 e pa ce
rapaHTMpa, 4e BbB (PUHAHCOBUTE CU OTYETU ApPYyrKeCcTBaTa NpeaocTaBAT Heobxogumara
MHbOPMaLMA, KOATO AOCTOBEPHO OTPA3ABa 3aCTpaxoBaTenHuTe gorosopu. Tasm uHbopmauyma
CNYXKW Ha nonssaTtennTe Ha PUHAHCOBUTE OTYETM KaTo CTabUIHA OCHOBA 3a OLEHABAHETO Ha
edeKkTa, KOMTO 3acTpaxoBaTes/IHUTE [AOroBOPU WMMAT BbPXY OGUMHAHCOBOTO CbCTOAHWE,
dUHAHCOBUTE pe3yaTaTh OT AEMHOCTTA M NapU4YHUTE NoTouM Ha apyKectsoTo. IFRS 17 ce
npunara 3a 3acTpaxoBaTe/siHUTe A0roBOpW, Mpes3acTpaxoBaTesiHUTe [O0roBOPMU, KaKTO WU
WHBECTULMOHHUTE A0rOBOPU C AONMbAHUTENEH HEFaPaHTMPaH 40XO0A,.

C OB Ne 101/2022, 6axa HanpaBeHu npomeHu B HAPEABA Ne 53 ot 23.12.2016 r. 3a
M3NUCKBAHMATA KbM OTYETHOCTTA, OLEHKaTa Ha aKTMBMUTE M NacuMBuTe M 06pa3yBaHETO Ha
TEXHMYECKUTE pe3epBM HA 3acTpaxoBaTennTe, NpesacTpaxoBatennte U FNapaHUMOHHMA OoHA,
KaTo OT HapepbaTa OTnagHaxa peauuad W3MCKBAaHWMA OTHOCHO MO3ULMUTE Ha OT4yeTa 3a
neyanbute n 3arybute, pecneKkTMBHO OTNagHa W NON3BaHMA OT 3acTpaxoBaTennTe 4O TO3MU
MoOMeHT obpasel, Ha OTyeTa 3a neyanbute m 3arybute. Mo Tasn NpuUYMHA OTYETHLT 3a
neyanbute un 3arybute 3a BTOpo Tpumeceume Ha 2022 r. e faZeH 33 CpaBHEHME B OTAE/NHA
Tabnuua.

HEOAUTUPAH OTYET 3A NEYANBATA UNUN 3ATYBATA U APYITd BCEOBXBATEH AOXOA
Kbm 30.09.2022 r.

30.09.2022r. 30.09.2021r.
TexHU4yecKun oTyer - 06140 3acTpaxoBaHe

(xvn.ns.) (xvn.nB.)
CneyeneHn Npemmmn, HETHU OT Npe3acTpaxoBaHe:
6pYyTHN HauMcneHn (3anucaHn) npemun 172934 164 138
B T.4. BbPHATM NPEMWUU N OTMNCAHM B3EMAHMNA NO NPEACPOYHO NpeKpaTeHn | -2 544 -2 486
[OroBOpPU, CKAOYEHM NPEe3 OTYETHUA nepuog, (NpucnagHaTh ot BpyTHUTE
HaYyMCaEeHN Npemum )
OTCTbNEHW NPEeMMUN Ha NpesacTpaxosaTenmn -53434 -64 529
NpomsHa B 6pyTHUA pasmep Ha NpeHoc-NpemuiiHua peseps (+/-) -7 877 -7 091
B T.4. AONMBJAHUTENHA CyMa 3@ HEU3TEK/IM PUCKOBE 2
NpPOMsHa B Ae/la Ha Npe3acTpaxoBaTe/InTe B NpeHoCc-NpeMuiHuA peseps | 17 -179
(+/-)
O6bwo3al 111 640 92 339




PasnpeaeneH Npuxos oT MHBECTULLMM, MPEHECEH OT HETEXHUYECKUA OTYET
(no3uuums i 6)

Lpyr TeXHU4YecKn Npuxoa, HeTeH OoT Npe3acTpaxoBaHe 207 494
Bb3HMKHaM NpeTeHUUN, HETHWN OT Npe3acTpaxoBaHe:

M3nnaTeHn NpeTeHuMmn, HeTHM OT Npe3acTpaxoBaHe

6pyTHa cyma -63 532 -63 031
OAN Ha npe3acTpaxoBartennrte 19793 29030
O6uwwo 33 "a" -43 739 -34 001
npomsHa B 6pyTHaTa cyma Ha pe3epBa 3a NpeAcToALLM NialaHuA 527 9211
npomMaHa B Aefla Ha npes3acTpaxoBaTenuTe B pe3epBa 3a npeacroAawn | -267 -4124
naawaHua

O6uwo 3a 4 -43 479 -28914
MpomeHM B APYrM TEXHUYECKM pPEe3ePBM, HETHU OT NPe3acTpaxoBaHe, KOUTO

He ca NoKa3aHu B APYr1 No3numm

npomsaHa B 6pyTHaTa Cyma Ha Apyrv 3acTpaxoBaTesiHu pesepsu (+/-) -578 175
npoMaAHa B Aefla Ha npes3acTpaxoBaTtennte B Apyrn 3actpaxosatenHu | 396 -27
pesepsu (+/-)

O6wo3a5s -182 148
BoHycHK, OTCTBNKM M y4acTMe B NONOKUTENHMA GUHAHCOB pe3ynTaT, HETHU | -116 -57

OT Npe3acTpaxoBaHe

HeTHn onepaTnBHM pa3xoam

AKBM3ULMOHHK pa3xoam -38 001 -36314
NPOMSAHA B OTCPOYEHNUTE aKBU3ULMOHHM pasxoau (+/-)

aAMWHUCTPATUBHN Pa3xoamn -23 871 -24 480
npesacTpaxoBaTe/IHN KOMUCUOHM U yyacTue B nevanbaTa 17 189 16 521
O6uwo3a7 -44 683 -44 273
[pyrn TexHUYeckn pasxoam, HeTHU OT Npe3acTpaxoBaHe -5 654 -3284
B T.4. BbPHATU MPEMUN 1 OTNUCAHU B3E€MAHUA NO NPEeACPOYHO NpekpateHn | -3 417 -2114
[OroBOpPU, CKNIOYEHM NPe3 NPeAXoAHM OTYETHU Nepuoam

MpomsaHa B 3anacHuaA ¢oHa, (+/-)

MexamHeH cbop - canzo Ha TeXHMYECKMA OTYeT No o6l 3acTpaxoBaHe 17 733 16 453

TeXHUYEeCKn OTYET - }KUBOTO3aCTpaxoBaHe

Cneuenenun npemunn, HETHN OT Npe3acTpaxoBaHe:

6pYyTHU HauMcAeHn (3anucaHn) Nnpemmun

B T.4. BbPHaTW NPEMMUMN N OTNMCAHN B3EMaHMA MO NPeaCcPOYHO NpeKkpaTeHn
[LOTOBOPM, CK/OYEHM Mpe3 OTYeTHUA nepuos (NpucnagHati ot 6pyTHUTE
HauucNeHn npemmm )

OTCTbNEHN NpeEMUNN Ha Npe3acTpaxoBaTesn

NPOMAHA B OPYTHUA pasmep Ha NpeHoc-NpemnitHus peseps (+/-)
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npomsAaHa B AeNla Ha Npe3acTpaxoBaTesinte B ﬂpEHOC-ﬂpEMMﬁHMH pe3seps

(+/-)

O6bwo3al

Mpuxoa oT MHBECTULMM

npuxona ot 4AN0BU y4acTtuAa,

B T.4. npuxoA4 oT AgblwepHU, CbBMECTHU N aCoOUUNPaHN NpegnpunaTnAa

npuXoa oT APYrM UHBECTULIUW,

B T.4. npuxoA4 oT AgblwepHU, CbBMECTHU U aCoOUUMNPaHN NpegnpunaTnAa

npuxona ot 3emMmAa u crpagun

npuxosa oT APYry UHBECTULUU

O6uwo 3a 6

NONOXUTENHU PA3INKN OT NpeoUeHKa Ha CTOMHOCTTA Ha nHBecTuynuTe

ne4yanbu ot peannsaumaTa Ha MHBECTUL MM

O6wo3a2

Lpyr TEXHNYECKN NPUXOA, HETEH OT Npe3acTpaxoBaHe

Bb3HWKHAM NpPeTEeHUUM, HETHU OT Npe3acTpaxoBaHe

n3nnaTeHn cymum mn O6e3LLI,ETEHVIﬂ

6pyTHa cyma

AAN Ha Npe3acTpaxoBaTennte

O6uwo 3a "a"

NPpOMAHa B pe3epBa 3a NpeaAcToAln NaawaHnA

6pyTHa cyma

AAN Ha nNpe3acTpaxoBaTennte

O6uwo 3a 6

O6wo3a 4

MpomsiHa B ApYrv TEXHUYECKM pe3epBu, HETHA OT NPe3acTpaxoBaHe, KOATO
He e OTpa3eHa B Apyr1 No3nuum

MaTemaTuyecCkun peseps, HETEH OT Npe3acTpaxoBaHe

6pyTHa cyma

AAN Ha npe3acTpaxoBaTtennte

O6uwo 3a "a"

Apyru 3actpaxoBaTesliHU pe3epBU, HETHU OT Npe3acTpaxoBaHe

O6wo3a5s

BOHyCH, OTCTLNKM M yyacTMe B NONOKUTENHNA GUHAHCOB pe3yaTaT, HETHU
OT npesacTpaxoBaHe

HeTHW onepaTnBHK pa3xoam:

aKBU3MLMOHHK Pa3xoam

NPOMSAHA B OTCPOYEHNTE aKBU3ULMOHHM pasxoam (+/-)
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aAMUHUCTPATUBHU Pasxoam

npesacrtpaxoBaTe/IHN KOMUCUOHU U y4acThe B nevyanbure

O6wo3a’7

Pasxoam no UHBECTULUW:

pa3xoan no ynpasaeHne Ha MHBeCTuunnTe, BKIIOYNTENTHO NNXBU

OTPpUUATENHN PA3/INKK OT NpeoUeHKa Ha CTOMHOCTTA Ha nHeecTtmymnuTe

3ary6v1 OT peannsaumna Ha nHBecTuumumn

O6wo3a8

Lpyru TexHMYecKkn pasxoam, HETHU OT Npe3acTpaxoBaHe

B T.4. BbpPHaTM NPEMUU U OTNMCAHM B3EMaHMA NO NPEeACPOYHO NpeKpaTeHn
[0roBOPU, CKAOYEHM Npes3 NpeaxoLHU OTYETHU Neprmoamn

PasnpegeneH npuxoa OT MHBECTULMM, NPEHECEH B HETEXHUYECKNA OTHET
(no3uuma 1l 4)

MpexsbpasHe Kbm uan oT PoHAa 33 6bAeLo pasnpeseneHue

MexanHeH C60p - Cango Ha TEXHUYECKUA OTYHET NO XXMBOTO3aCTpaxoBaHe

HETEXHUYECKU OTYET

Canpo no TexHN4YecKus oTyeT - 060 3acTpaxoBaHe (nosuuuma | 10)

17733

16 453

Canpo no TeXHUYECKMA OTUET - }KUBOTO3acTpaxoBaHe (nosuuma Il 11)

Mpuxoamn OT MHBECTULMUK

npuxona ot A4AN0BU y4acCTuAa,

B T.4. npuxoAa oT AblepHU, CbBMECTHU U aCoOUUNPaHN NpegnpunaTnA

NpuXoa oT APYrv UHBECTULIUW,

B T.4. npuxoAa oT AbllepHU, CbBMeCTHU U aCoOUUNPaHN NpeanpnaTnAa

npuxona ot 3ema u crpagmun

286

288

npuxona ot Apyrn MHBeCTUL NN

O6uwo 3a 6

286

288

NONOXUTENNHU PA3INKK OT NpeoueHKa Ha CTOMHOCTTA Ha nHBecTmyunuTe

13199

8458

ne4yanbu ot peannsaumaTa Ha MHBECTULMMU

O6bwo3a3

13 485

8746

PasnpeaeneH npuxoa oT MHBECTULMK, MPEHeCceH OT TeXHUYECKU OTYET No
KMBOTO3acTpaxoBaHe (no3uumsa Il 10)

Pasxoam no MHBECTULUM:

pa3xoau no ynpasaeHne Ha nHBectmyununTe

OTPULLATENHM PA3/INKM OT NPEOLEHKA Ha CTOMHOCTTa Ha MHBECTULMUTE

-10 093

-4 295

3arybu oT peanusaumaTta Ha UHBECTULUN

O6wo 3a5

-10 093

-4 295

PasnpegeneH nNpuxog OT MHBECTULMK, NPEHECEH B TEXHWUYECKM OTYEeT Mo
0610 3acTpaxoBaHe (no3uuma | 2)
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Apyr npuxop, 1149 831

Opyru pasxoam, BKIOUYNTENHO NPEOL,EHKU Ha CTOMHOCTH -8401 -10 698

Meyanba nnu 3aryba oT NPUCHLLM AENHOCTU 13 873 11 037

M3BBbHpPEeaHN npuxoam

M3BBbHpPEeaHU pas3xoam

MN3BbHpeaHa neyanba nam 3aryba 0 0

KopnopaTuBeH gaHbK

Apyrv gaHbum

Meyanba nnu 3aryba 3a puUHaHcoBaTa roguHa 13873 11037

UUsmoyHuk: 3A4 , Apmeeu” ALl

Hsama 3HauuTeIHa NpomsAHa BbB PUHAHCOBOTO CbCTOAHME Ha apaHTa 1 rpynaTa, Y4acT OT KOATO
e 3A4 ,Apmeen” A/l, KOATO Aa € HacTbnuia cieq, gaTtaTa Ha NOCAeAHMAT NybaMKyBaH
dUHAHCOB OTYeT — HeoaMUTMpPaH puHaHcoB oTyeT KbM 30.09.2023 r.

MpaBHU M apbUTParKHM NPON3BOACTBA

JelHocTTa Ha 3acTpaxoBaTennTe, OCbLLECTBABALLM AENHOCT Mo 06LL0 3aCTPaxoBaHe,
ce OT/IM4yaBa CbC 3HayuUTeneH obem gena, No KOUTO Te ca cTpaHa. Jenata Ha ,,3A Apmeen”
A/l ca yCnoBHO pa3feneHu, KakTo cneaBa:

1. lena, No KOMTO APYKECTBOTO KbM AaTaTa Ha NpocneKkTa e uueu, — 831 6p., Kato okosio 35%
OT TAX Ca UCKOBWM NPOU3BOACTBA, @ OCTaHa/IMTe — 3anoBeaHW.

2. [lena, No KOUTO APYKECTBOTO € OTBETHMK KbM AaTaTa Ha npocnekTa - 751 6p.
3. AAMUHUCTpATMBHM aena — 1 6p.
4. U3snbnHuUTEeNHN Aena, no Kouto ,3A[ Apmeeu” Al e B3uckaten — 208 6p.

O6bembT Ha penata B noptdonmoto Ha ,3A0 Apmeeu” A e obuyaeH 3a
OCbLUECTBABAHATa OT APYKEeCTBOTO 3acTpaxoBaTesnHa gerHocT. C  M3KAK4YEHWE Ha
ropenocoyeHoTo, crnopen WHbOpPMaAUMATa, C KOATO APYMKECTBOTO pasnosara, npes
nocneaHuTe 12 meceua, npeaxoraawM AaTaTa Ha TO3M AOKYMEHT, He € M3BEeCTHO
CbLUECTBYBAHETO Ha AbP)KaBHU, NpaBHU, CbAeOHU, aAMUHUCTPATUBHU WUAU apOUTPaXKHM
npousBoAcTBa (KaKTO BMCAWM, TakMBa M 3a KOWMTO CblLLECTBYBa OMAcHOCT ga 6baar
06pasyBaHu), KOUTO MOraT UM Ca MOTM Aa MMAT CbLLECTBEHO BAUSHWUE BbpPXYy GMHAHCOBOTO
CbCTOAHME UM PEeHTAbUNHOCTTA Ha MapaHTa M Ha Apy)KecTBaTa OT HEroBaTa MKOHOMMYECKA
Mpyna.

3Ha4yMTeNnHa NpomsaHa BbB dMHAHCOBATA MM TbProBCcKa No3numMs Ha apaHTa

Ot partata Ha nyb/anKyBaHe Ha MocaegHuMAa oAuTUpPaH roguweH GUHAHCOB OT4YeT —
31.12.2022 r. po partata Ha [lpocneKTa HAMA 3Ha4YMTENHW CbLECTBEHU MNPOMEHU BbLB
$GMHAHCOBOTO M TbProBCKO CbCTOAHME Ha l[apaHTa M/MauM HerosaTta rpyna A0 AaTaTa Ha
HacToAwmA MNpocnexrT.

5.3.11. AonbnHUTenHa uHpopmauumsa 3a MapaHTa

AKUMOHEpeH KanuTtan




Kanutanbt Ha apyxectsoto e 33 019 000 nesa n e pasnpegeneH B8 330 190 6pos
6e3HaMYHM MOMMEHHM aKUMK, BCAKA C HOMMHaAHa cTorHocT 1 00 ( cTo) neBa. Bcaka akuma
[laBa NpaBo Ha eamH rnac B O6woTo cbbpaHMe Ha aKUMOHepUTe, NPaBO HA AMBUAEHT U Ha
NIMKBMOAUMOHEH AAN, NPONOpPLUMOHANeH HAa HOMUHANHATA CTOMHOCT Ha akuuaTa.

YuypeauteneH akT U yCTaB

»3A0 Apmeer” Al e aKUMOHEPHO APYMKECTBO, BNMCAHO B TbProBCKMUA PEFUCTBP KbM
AreHumATa no BnuceaHmaTa ¢ EMK 121076907. YcTasbT Ha [apaHTa e HanMyeH nNo napTuaara
Ha ApPYKeCcTBOTO B calTa Ha TbproBCKMA perucTop npu AreHuuAtTa NO BMMCBAHUATA C
eNneKTpPoHeH agpec www.brra.bg, BnncaH ¢ Homep 20220926145032. NpeameTa Ha AeNHOCT
MoXKe Aa 6bae HamepeH B Y. 7 ot Pasgen Il ot yctasa Ha ,,3A Apmeen” ALl. He ca nocoyeHu
uenu Ha lNapaHTa B ycTaBa my.

CblLuecTBEHU AOroBopUu

HAama CKAloYeHW 3HauuTenHu AOoroeopu, KOUTO He Ca CKAKYEHM B MNpoueca Ha
obuyanHaTa AeﬁHOCT Ha I’apaHTa, KOUTO MOraT da Aoseaat A0 3aAb/iKeHNe Uan npaso Ha
HAKOM YNeH Ha rpynata, KOeETo € CbWeCTBEHO 3@ Bb3MOXHOCTTA Ha rapaHTa Aa nocpewHe
3a4b/IKEHNETO CU KbM AbpXKaATENNTE HA UEHHUN KHUXKa NO OTHOWEHUE HA UEHHUTE KHWUXKA,
KOUTO Ca EMUTUPAHMN.

5.4 HannyHun fOKYMeHTH

Mo Bpeme Ha nepuofa Ha Ba/MAHOCT Ha HaCTOALWMA AOKYMEHT, MOCOYEeHUTe Mo-A0Ny
[OKYMEHTWU moraT Aa 6baaT pasrnegaHu, KakTo cieaBa:

1. YctaB Ha ,,3A Apmeeln” — B TbproBckMa perncrTbp npu AreHums no BnuceBaHuUATA -
Ha eNeKTpOHHAaTa cTpaHuLua www.brra.bg;

2. [loknag Ha He3aBucumna oguTop Ha ,3AL Apmeer” A/l 3a 2022 r. — B Tbprosckua
perncTobp npu AreHumns no BNMCBaHMATA - HA eNeKTPOHHATA CTpaHuMua; www.brra.bg

3. TognwHu prHaHCOBM OTYETU U [lOKNAAMN HA HE3aBUCUMUA 0anTOp Ha ,,3A1 Apmeey,”
A 3a 2022 r. n 2021 r. — B TbproBCKMA perncTbp Npu areHuua no BAUCBAHMATA - Ha
e/IeKTPOHHaTa CTpaHuua; www.brra.bg.

4. 3actpaxoBaresieH gorosop (nonuvua) Ne 23 100 1404 0000 965567, 3ae1HO C BCUYKM
aHEKCU W MPUNOXKEHUA KbM Hesa, npunokumute O6OWM yCc/lOBMA Ha 3acTpaxoBaTesna wu
3anABsieHNe - BbNpocHMK 3a 3acTpaxoBaHe Ha 06anraumMoHHa emucnus — B opuca Ha EmuteHTa
B rp. Codusa, yn. “NMocroaHctBo” No 676 M Ha enekTpoHHaTa CcTpaHuua Ha EmureHTa:
www.zlatenlev.com.

5. ToanwHuTe dmnHaHcoBm oTyeT Ha 3A4 ,,Apmeen” A 3a 2021 r. n 2022 r. ca HaIMYHMK
Ha cTpaHuuata Ha TPPHOJIHU, npu AreHumATa No BAMCBAHMATA C eNIeKTPOHEH agpec:
https://portal.registryagency.bg/;


http://www.brra.bg/
http://www.brra.bg/
http://www.brra.bg/
http://www.brra.bg/
http://www.zlatenlev.com/

3/TATEH JIEB XONAUHT AL
MPOCMEKT

NMPUNOXKEHUE: Oeknapayuu

AEKNAPALMA OT EMUTEHTA

[lonynoAnucaHoTo NuLie, B KAYECTBOTO CU Ha NpeAcTaBnABall, ,,3nateH nes xonguur' Al
feknapupam, ye NMpocnekTbT CbOTBETCTBA HA M3NCKBAHWATA Ha PernamenT (EC) 2017/1129,
rnasa wecrta ot 3MMLUK n aktoBeTe No NpuUiaraHeTo um.

W/

MBenmga Kuposa
N3nbnHUTENEH AUPEKTOP Ha
,,3nateH nes xonauur' Al

\ -
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3NATEH JIEB XONAWHI AL
MPOCMNEKT

[onynognucaHuTe Anua, B KAYECTBOTO CU Ha Y/IEHOBE Ha CbBETA Ha AWPEKTOPUTE Ha ,,31aTeH nes
xonauHr Afl, ¢ noanuca cu geknapupar obcroAaTencTsara, nocoyeHu no-rope B pasgen 3.1.
»OTrOBOPHM NNLA"“, BKNIOYUTENHO AeKnapuparT, Ye MpoCcneKTsbT CbOTBETCTBA Ha M3UCKBAHWUATA Ha
Pernament (EC) 2017/1129, Masa LWecra ot 3MMLK # akToBETE NO NpUAaraHeTo UM..

1. UsenuHa Kpacumuposa Kuposa MW

//0

Ytn)

2. Togop Aumutpos Togopos /4

3. AnekcaHabp Muxaitnos UsaHos

Lonynognucanute nuua, B KayectBOTO CU Ha npeacrasassawm Ha 3AL ,Apmeeu” All, B
Ka4yecTBOTO My Ha 3acTpaxosaTen no uspageHata Ha ,3nateH nes Xonguur” ALl emucus
KopnopaTtusHu obauraumm, ¢ Noanuca cu Aeknapupar obcToATencTearta, NOCOYEHU No-rope B
pasgen 3.1. ,OTroBopHM NMLA“, BKAIOYUTENHO AeKnapupar, ye [lpocnekTbT CboTBETCTBA Ha
U3ncKBaHuUATa Ha Pernament (EC) 2017/1129, Masa LWecra ot 3MMLK 1 akToBeTe no npunaraHeTo
M.

1. Muponio6 NMaHyes UBaHOB

2. KoHcTtaHTUH Croitues Benes

’
’

[onynoanucaHoTto nnue, B Ka4ecTBOTO CM Ha CbCTABMUTEN Ha TO3WM AOKYMEHT AeKnapupam, ye
AOKONIKOTO MU € U3BECTHO U C/IeA, KaTO CbM MO/IOXKMANA HEOBXOAMMATE rPUKA U BCUHKM Pa3yMHM
YCU/IUA Aa Ce yBepA B TOBaA - CbAbPIKALLATA Ce MHOOPMALMA B CbOTBETHUTE OTAENHMU YacTU Ha
HaCTOALLMA AOKYMEHT € BAPHA M Mb/IHa, KaTo OTrOBapA Ha GpaKTUTE U HEe CbAbPXKa NPONYCK, KOUTO
€ BEPOATHO Aa 3acerHe HeMHUA CMUCH.

1. Usenuna Kpacumuposa Kuposa
M3nbaHUTENEH AMPEKTOP Ha
»3NnateH nes xonguur' AL

TR .




3/TATEH JIEB XONAUHT AL
MPOCMEKT

AEKNAPAUMUA OT CbCTABUTENA HA ®PUHAHCOBUTE OTHETU HA EMUTEHTA

[onynoanuCcaHoOTO Nuue, B Ka4yecTBOTO CU Ha CbCTAaBUTEN HA rOAMILIHWTE KOHCOAMAMPAHU
duHaHcoBUTE OT4eTM Ha ,3nateH nes xonauur' AL 3a 2021 r. u 2022 r. geknapupa, 4e

~

OOKONIKOTO 1 € M3BEeCTHO CbAbprKalwaTa Ce B HACTOAWMA NPOCNEKT UHPOPMaUMA € BAPH3,
NbAHAa U He e 3abnyxaasawa.

HOnua Emunosa [jpeHcka
Ynpasuten Ha ,,lOHUTK KayHT (o)1

[ 14 1L




3NATEH JIEB XONAWHI AL
MPOCMNEKT

AEKNAPALUMA OT CbCTABUTENA HA ®UHAHCOBUTE OTHETU HA EMUTEHTA

[onynoanucaHoTo NMUE, B KaYECTBOTO CM HA CLCTABUTEN HA MEMAMHHWA KOHCOAMAWPAH
duHaHcoB oTueT Ha ,3nareH nes xonamur” Afl kbm 31.12.2023 r. geknapupa, 4e SOKONKOTO My
€ M3BECTHO CbAbLPMKALATA CEe B HACTOAWMA NPOCIEKT MHOOPMAUMA € BAPHA, MbAHA U HE e

g

|
ALY
!\ﬂan fMaa NBYKOBA

'
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3NATEH JIEB XONAWHI AL
MPOCNEKT

OEKNAPALUMA OT PETUCTPUPAHUA OOUTOP

OonynognucaHata, UanaHa Pawkosa MopoxaHoBa, pernctpupaH o4uTop, B KAYECTBOTO CU Ha
OAMTOP Ha FOAULLIHWUTE KOHCOMMAMPAHU GUHAHCOBU OTYETU Ha ,31aTeH neB xonaunur” Al 3a
2021r. v 2022 r. peknapupam, 4ye AOKONKOTO MU € U3BECTHO CbAbprKalllaTta ce B HacToALMA

npocneKkT uHbopmaLma e BAPHa, Mb/HA U He e 3abnyxaasalla.

!
\“'\ \

\ \\\\
MR
NnnaHa I‘IopomaHéaBa
Peructpupan ogutop
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