[MPOCIIEKT

3a AONyCKaHe A0 TbProBUA Ha peryinpaH nasap Ha eMmmucun
KopnopaTUBHU 06/1MraumMm ¢ eMUTEHT

HEO IOHAOOH KANMUTAN A4

Bua Ha npegnaraHUTe LeHHU KHUXKaA: O6MKHOB€HM, 6e3Hal'IW-IHM, NOUMEHHMN,
CBO60,CI,HO npexsvpaaemm, NNXBOHOCHM,
O6€3I'I€‘-I€HM, HEKOHBEPTUPYEMU o6nmrau,vw|

Bpoi Ha NUCTBaHUTE LEHHWN KHMXKa: 14 000 6pon

HomwunHanHa ctoMHocT Ha 1 obaunrayms: 1 000 (xunspa) eBpo

KOMWCUATA 3A ®UHAHCOB HA30P, B KAYECTBOTO M HA KOMMETEHTEH OPTAH CbI/IACHO
PEFTAMEHT(EC) 2017/1129, E O4OBPUIA HACTOALLUA MPOCNEKT C PELLEHWME Ne 520-E/01.08.2024

KOMUCUATA 3A ®UHAHCOB HAA30P OOOBPABA HACTOALWMA MPOCMNEKT EOMHCTBEHO AKO
OTrOBAPA HA HA/NOXEHWTE C PEFNAMEHT (EC) 2017/1129 CTAHOAPTM 3A MbJIHOTA,
PASBUPAEMOCT N CbINNACYBAHOCT. TOBA OAOBPEHUE HE CNEABA OA CE PA3SIMNEXAA KATO
YTBbPXOABAHE HA EMWTEHTA, MPEOMET HA HACTOAWMA TPOCMEKT. KOMUCUATA 3A
®UNHAHCOB HA30P HE HOCK OTTOBOPHOCT 3A BEPHOCTTA HA CbABbPHKALLATA CE B MPOCIMEKTA
NHOOPMALNMA. UHBECTUTOPUTE TPABBA CAMW AOA NPELEHAT LENECHOBPA3HOCTTA HA
MHBECTULUWMATA B ULEHHUTE KHUXKA.

27 voHn 2024 r.



MpocneKTbT 32 AONYCKAaHe A0 TbProBMA Ha peryanpaH nasap Ha obauraymm ot ,Heo
NonpoH Kanutan® ALl cbabpka uanata uHbopmauma 3a EmMmteHTa Heobxoanma 3a B3MMaHe
Ha WHBECTULMOHHO pelleHne, BKAOYUTENHO OCHOBHUTE PUCKOBE, CBbP3aHM C EMUTEHTA U
HerosaTta AeMHOCT. B MHTepec Ha MHBECTUTOPUTE € Aia Ce 3aN03HAAT C Le/InA NPOCNEKT.

To3M AOKYMEHT NpeacTaBnABa NPOCMNEKT 33 AONYyCKaHe A0 Tbprosua Ha ,bbarapcka
¢doHpoBa 6opca” ALl Ha usgaaeHu ot ,,Heo JloHaoH Kanutan® ALl 14 000 6pos 0bMKHOBEHMU
oburaumMm ¢ HOMMHaAHA M eMUCUOHHA cTonHOCT 1 000 eBpo BCAKA.

MpocneKTbT 33 AO0NYCKaHe A0 TbProBus Ha pPeryiMpaH nasap Ha emucua obavraymm Ha
,Heo NNongoH Kanutan® Al npeactaBaaBa NpocnekT No CMUCbAA M 33 LeanTe Ha 4. 896 ot
3MNMNLUK, TpaHcnoHupaly pasnopeabute Ha PernameHT (EC) Ne 2017/1129 Ha EBponeiickus
napnameHT u Ha CbseTta oT 14 wHM 2017 r. OTHOCHO NpPOCMNEKTa, KOUTO TpaAbBa Aa ce
nyb6aunKkyesa npu nybanyHO npeanaraHe UM OOMYCKaHE HA LLEeHHW KHUXKA 40 TbproBus Ha
peryavpaH nasap n enermpaHoTo 3aKOHOAATE/ICTBO NO HEFrOBOTO AONb/IHEHME — [lenernpaH
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 33 A40MNYCKaHe A0 TbProBus Ha peryiMpaH nasap Ha emucua obamraymm Ha
»,Heo NloHgoH Kanutan® Al e M3roTBeH KaTo eanH A40KYMEHT 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 v BcAKakBa Apyra nHpopmauus,
nocoyeHa B npwuaoxeHusaTa Ha [enernpaH PernameHT (EC) Ne 2019/980, a umeHHO
nHpopmauma no MpunoxeHune 6 ot AenermpaH PernamenT (EC) Ne 2019/980, nHpopmaums
no MpunoxeHune 14 ot [fenerupaH PernameHTt (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
,Heo NoHpaoH Kanutan® A oTroBapsAT coNnaapHO 3a BpeauTe, NMPUYMHEHU OT HEBEPHMW,
3abny)KpaBaly UAM HEeNbAHU AaHHM B uenusa MNpocnekT. CbcTaButenmte Ha GUHaHCOBUTE
oT4yeTn Ha EMUTEHTa OTroBapAT CONMAAPHO 3aeAHO C YneHoBeTe Ha CbBeTa Ha AMpeKTopUTe
Ha [pyKecTBOTO 3a BpeauTe, NPUYMHEHWN OT HEBEPHM, 3ab1yKAaBaALWM UM HEMBAHU AaHHU
BbB QMHAHCOBUTE OTYETU, 3 PEFMCTPUPAHMAT O4UTOP HAa EMUTEHTA — 33 BpeauTe, MPUIYNHEHU
OT OAUTUPAHUTE OT Hero GUHAHCOBM OTYETU. MAPaAHTDBT OTFOBApPA CONMAAPHO C YNEHOBETE Ha
CbBeTa Ha OMpPEKTOpUTE Ha eMUTEHTA 3a BpeauTe, KOMTO MOraT Aa NPUYUHAT HEBEPHMW,
3abny)KpaBallm UM HENBbAHW AaHHW, NOCOYeHM B TO3M MNpocnekT. B Tasn Bpb3Ka NOCOYEHUTE
/ML ca AeKNapupann N3NckyeMmnte oT 3aKkoHa obcToaTencTsaa.

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

NHBecTuTOpUTE MOraT Aa ce 3ano3HaAT C OpUIMHaNa Ha HACcTOALWMA AOKYMEHT, Aa
nony4at 6e3na1aTHO Konune OT Hero, KakTo M ga NoayyaT A4ONbAHUTENHA MHGOPMALMA NO HEro
B odumca Ha ,,Heo JloHaoH Kanutan® AL, ¢ rp. Copusa, byn. Togop AnekcaHgpos Ne 137, opuc
20, Ten.: 4359 885 137 483 , en. nowa: deyan.ivanov.ir@gmail.com , amue 3a KOHTakKT: [efAH
MBaHoB — InpeKTop 3a Bpb3Ka C UHBECTUTOPUTE



mailto:deyan.ivanov.ir@gmail.com

MpocnekTbT wWwe 6bae NybAMKYBAH HA WMHTEpPHET cTpaHuuata Ha KomucuaTa 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
AMpeKkTopuTe Ha bopcaTta 3a gonyckaHe A0 TbProBMA Ha peryavMpaH nasap, Ha MHTepHeT
CTpaHuMuaTa Ha emuteHTa ,Heo JloHgoH Kanutan® ALl (www.neolondoncapital.com).

HAakon oT noHATMATA, M3NON3BaHKU B TO3M pocnekT, ca AeduUHMpPaHM Npm NbpeaTa UM
ynotpeba. [pyrn TepMWUHM, W3MNON3BAHU MO-4eCcTOo B [1pOCMeKTa, BKAOYUTENHO HAKOMU
TEPMWHMU C FNaBHU ByKBK, UMAT CNeAHOTO 3HAYEHMe:

»EMUTEHTBLT” unu ,,ApyxKectsoto” - ,Heo JlongoH Kanutan“ Al
»MpocnekTvT” — HactoawmAT MpocnekT 3a AonNycKaHe A0 TbProBuA Ha peryinpaH nasap Ha
LeHHWN KHMXKa Ha eMUcKusa KoprnopaTueHu obaunraumm, nsgageHa ,Heo JloHgoH Kanutan AL,

»O06auraynute” nnum ,,06auraynoHHma saem” - 14 000 6poa 06MKHOBEHM obanrauumm ¢
HOMMHAJIHAa U1 eMUCMOHHA cToMHOCT oT 1 000 eBpo BCAKa

»doBepeHuk” nnun ,JlosepeHuK Ha obauraymoHepute” — UM ,HOr Mapket” EAL, EVK
115156159

K®H — Komucus 3a duHaHCoB Hagzop

B®b — ,bbarapcka poHaoBa 6opca” ALl

uAa - ,UeHTpanen genosutap” A4

3NNLUK — 3aKoH 3a Ny6/MYHOTO NpeanaraHe Ha LEeHHM KHUKa

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

Hapep6a Ne 38 — Hapeg6a No 38 ot 21.05.2020 r. 33 MU3MCKBAHUATA KbM AEMHOCTTA Ha
WHBECTULUMOHHUTE NOCPESHULN

T3 — TbproBCKKM 3aKOH

NN — NuBecTMUMOHEH NocpeaHUK

OC - O6wwo cbbpaHue

OCA — 060 cbbpaHMe Ha aKUMOHepUTe

CA — CbBeT Ha gmupeKkTopute

3KMNO - 3aKoH 3a KOPNOPATUBHOTO NOAO0X0AHO obnaraHe

3A0®P/ - 3aKoH 3a gaHbUUTE BbPXY A0X0AMTe Ha GU3NYECKUTE LA

AEC — [InnnomupaH ekcnepT — c4eToBOAUTEN

UAEC — IHCTUTYT Ha AMNJAOMUpPAHUTE eKCrnepT-cyeToBoaUTENN

MCC - MeKayHapoaHW CHEeTOBOAHW CTaHAAPTHU

MC®O - MexXagyHapoaHU CTaHAAPTM 32 PUHAHCOBA OTYETHOCT

YC - YnpaButeneH cbBeT


http://www.fsc.bg/
http://www.bse-sofia.bg/
http://www.neolondoncapital.com/
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1. PE3IOME

Pasgen A — BbBeaeHue u npegynpexgeHMa KbM UHBECTUTOpUTE

A.1 HaumeHOBaHME U MeXKAYHapoAHUA uaeHTUPMKauMoHeH Homep (ISIN) Ha LeHHUTe KHUKa.
EmMuUTEHT Ha obanraymmute e ,Heo SloHaoH Kanutan” AQ. O6nauraumnute ca c ISIN kog BG2100008247, CFI
Koa DBVUFR, FISN kog NEOLONDON /VARBD 20330322.

A.2 UpeHTUPMKALMOHHUN AAHHU U JaHHU 32 KOHTAKT HA eMUTEHTA

»Heo JloHaoH Kanutan” ALl e Apy*KecTBo, yupeaeHo B Penybaunka bbarapua. [lpy»KecTBoTo e BNMCAHO B
TbproBCcKMA pernctop, BoaeH oOT AreHuMa no BnuceaHuATa, ¢ EWMK 203039149, c LEI kopg
8945007ZXD5VSGLD2P26. Cepanvuie n agpec Ha ynpasnenue: rp. Codus, 6yn. Togop AnekcaHgpos Ne 137,
odwuc 20, Ten.: +359 885 137 483, en. nowa: deyan.ivanov.ir@gmail.com , nvue 3a KOHTaKT: JesaH WMBaHoB —
JunpeKkTop 3a Bpb3Ka C UHBECTUTOPUTE

A.3 NaeHTUOUKALMOHHUTE faHHU U AAaHHUTE 33 KOHTAKT Ha NPeaNoXuTena u/unm Ha nMueTo, KoeTo
MUCKa AONYCKaHe Ha LeHHU KHUXKA A0 TbProsusa

EMUTEHTBT € u3gaten Ha obauraummtTe U CbobpPasHO MOETUA aHTAKMMEHT B NPEAJIONKEHMETO KbM
MHBECTUTOPUTE c/ies, 0406peHNe Ha NPOCMEKTA LLE UCKA AO0MYCKAaHETO UM A0 TbPrOBUs Ha pPeryMpaHus nasap.

A.4 NpeHTUPUKALMOHHM JaHHU U AaHHU 32 KOHTAKT Ha KOMNETEHTHUA opraH, 0a06pun MNMpocnekra.
KomucuaTta 3a ¢uHaHcoB Haazop. Agpec: rp. Codua, 1000, panoH Obopulue, 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
MpocnekTsbT e 0406peH oT KPH Ha 01.08.2024 r. ¢ PeweHune No 520-E Ha KOH.

A.6 NpepgynpexaeHusa

HacToAwwoTo pestome KbM MPOCMeKTa c/lefBa 4a Ce YeTe KaTo BbBeAeHue Kbm lpocnekTa. Bcsko
peLueHune B3eTO Aa Ce MHBECTUPa BbB 0bauraumm cneaBa 4a ce OCHOBaBa Ha 3a4b/1604eH M BHUMaTesIeH npernes,
OT CTPaHa Ha NOTEHLMANHUTE UHBECTUTOPU Ha Lenuna MPOoCneKT, BKAYUTENHO U HA BCUYKU JOKYMEHTU, KOUTO
ca yacT oT Hero. IHBecTUTOpUTE B 06AMraummn cnepBa Aa UMaT Npeasua, 4e Morat 4a 3arybat ueams MHBecTMpaH
KanuTaa MAKM YacT oT Hero. KoraTo e npeasseH UCK Npes Ccbh OTHOCHO MHGOPMAUMATA, KOATO Ce CbAbpiKa B
MpocneKTa, ULLEeLbT MHBECTUTOP MOXE, CbIIaCHO HALLMOHA/IHOTO NPaBo, Aa TPAOBA A3 OTroBapA 33 Pa3HOCKUTE
BbB BPb3Ka C NpeBoga Ha [pocnekTa npeamn Aa 3anoyHe cbaebHOTO Npon3BoAcTBO. [paXKaaHCKa OTrOBOPHOCT
HOCAT CamO /IMLATa, KOWTO Ca M3roTBUAW Pe3loMeTo, BKIKOYUTENHO HEeroB MpeBof, HO CamMo Korato To e
NoABeXKAallo, HETOYHO UM HECHOTBETCTBALLO Ha OCTaHaMTe YacTu oT [POCMeKTa, KoraTo ce pasraexaa 3aefiHo
C OCTaHanuTe YacTu Ha MpocnekTa, UK KOoraTo — PasriexgaHo 3ae4HO C OCTaHa/IMTe YacTu Ha MpocneKkTa — He
npeaocTaBa cbluecTBeHa MHPOPMALLMA, KOATO fa NOMOTHEe Ha MHBECTUTOPUTE Aa NPELEHAT AaNN Aa MUHBECTUPAH
B CbOTBETHATa eMucua obamraunn. NMpeacton Aa 3aKynuTe NPOAYKT, KOWTO He e MPOCT U MoKe Aa 6bae TpyaeH
3a pasbupaHe.

Paspgen B — OcHoBHa MHPOPMaLMA 32 eMUTEHTa

B.1 Koii e eMUTEHTBLT Ha LLeHHUTE KHUXKa?

,Heo NNoHaoH Kanutan” ALl e Apy*KecTBo, yupeaeHo B Penybaunka bbarapua. [Ipy*KecTBoTo e BNUMCaHOo B
TbproBckMA perncrop, BogeH oT AreHuma no sBnuceBaHuAaTa, ¢ EMK 203039149. LEl KoabT Ha ApYy*KeCcTBOTO e
8945007ZXD5VSGLD2P26. Cepanuuie n agpec Ha ynpasneHue: rp. Codus, 6yn. Togop AnekcaHapos 137, oduc
20. MNpaBHo-opraHu3auMoHHaTa popma Ha EMUTeHTa e akumoHepHo apy*kectso (Af). ,Heo /loHgoH KanuTtan”
A/l ynpaHABa CBOATa AENHOCT B CbOTBETCTBUE C U3UCKBAHMATA HA HBATaPCKOTO 3aKOHOAATENCTBO, B YaCTHOCT C
pasnopeabute Ha TbProBCKUA 3aKOH.

MpeaMmeTbT Ha AEMHOCT Ha APYMKECTBOTO e npuaobusaHe, ynpasieHne M npofaxkba Ha yyactua B
6BArAPCKU M YYKAECTPAHHWU APYKECTBA, NOKYNKA HA HeABUKUMWU UMOTU U APYTU HEABUMKMMOCTU B CTPaHaTa U
4y»KbMHa, uU3rpaxaaHe, AoBbpLBaHe, TpPaHCPOpMUpPaHe HA NpefHa3Ha4YeHUeTo U nNpoaaxkba Ha HeaABUNKMMM
MMOTH, TbProBCKa AEMHOCT, KOHCY/ITAHTCKM YCAYTU, KAKTO U BCAKA ApYyra AeWHOCT, pa3pelleHa OT 3aKOHa, U3BbH
Te3u, 3a KOMUTO ce M3MCKBA JiMueHs. pynaTta Ha ,Heo J/loHgoH Kanutan” AL ocbliecTBaBa AeMHOCTTa CU Ha
TepuTopuATa Ha Penybinka Bbarapusa. MKoHomuyeckaTa rpyna Ha EMUTEHTa e cbCTaBeHa OT APY)KECTBOTO Malika
»Heo NloHaoH Kanutan® A[l, HEroBOTO AbLLEPHO APYHKECTBO, B KOETO nputexasa 51.42% - ,,Mpemunep PoHa”
AACUL v gbuiepHoTo apy:KectBo Ha ,Mpemunep ®oHa” AACUL, — ,MpuitHxayc Ctpenya” EAL. OcHOBHuTE
ynpasasBawy auvpektopn Ha ,Heo JloHgoH Kanutan” ALl ca uneHoBeTe Ha CbBeTa Ha AMPEKTOPUTE Ha
OPYKeCTBOTO - XpUcTusH JTbuesapos [AbHKOB, /lnnus Jliobomuposa MNoposa U AHToHUA CTosaHoBa BuguHavesa.
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3aKkoHOBOONpPeAEeNEHNAT OAUTOP, U3BBPLLMA OAUTOPCKA 3aBepKa Ha roAULIHUTE KOHCONMAMPaHU GUHAHCOBMU
oTyeTM Ha EmuteHTa 3a 2022 r. M 2023r. e HuKonan Mwuxainos [onnH4YeB, perncTpmpaH oamuTop C
perucTpaumoHeH Homep 684 ot peructbpa npu NAOEC, c agpec Codus, ya. ,,UHxK. UBaH MBaHoB” Ne 70, Bx. b, eT.
3, an. 10.

B.2 KakBa e ocHoBHaTa ¢pMHaHCOBA MHPOPMaLUA OTHOCHO EmuteHTa?

®duHaHcoBaTa MHGOpPMAUMA e NpeacTaBeEHA OT OAUTUPAHUTE KOHCONMAMPAHU rogULWIHU GUHAHCOBMU
oT4yeTn Ha EmuTeHTa 32 2022 1. 1 2023 1., U MEXANHHN HEOAUTUPAHN KOHCONNANPAHM oT4eTn Kbm 31.03.2023 n
31.03.2024r.cbobpasHo Mpunoskerue Il ot Alenernpan PernamenT (EC) 2019/979 oTHOCMMO 3a NpeacTaBsaHe Ha
MHbOpPMaLMA 33 HeAANOBU LLEHHU KHUKA.

Kbm patata Ha HactoAwmA [pocneKkT, EMUTEHTBT M3roTBA UHAUBMAYANHU U KOHCONMAMPAHWU
¢$VHaHCOBM OTYETW.

Otuyer 3a npuxoauTe u pasxoaure

Mokasaten/MNepuog, 31.032024 . 31.03.2023 r. 2023 . 2022r.
B XUA. NIB. KOHCONMAUPAH KOHCONMUAMPAH KOHCONMAMPAH  KOHCONMAUPAH
HeoaUTUpPaH HeoauUTUpaH oauTUpaH oAuTUpaH
EBIT (onepatusHa neyan6a) 864 1046 3935 3913
EBITDA (neyan6a npegu aaHbum 883 1047 4097 3937
NINXBU U aMOpTU3aumAa)
Mpuxoam 1243 1361 6 334 5507

CuyetoBogeH banaHc

MNokasaten/Mepuog 31.032024 . 31.03.2023 . 2023 . 2022r.
B XWA. NB. KOHCONMAUpPaH KOHCONMAUpPaH KOHCOMNA,  KOHCOMU

HeoguTUpaH HeoauTUpaH VUpH AVpaH
oAUTUPAH  oauUTUpa

H

060 AKTUBMU 148 888 132994 132 994 134 831
Cob6ctBeH Kanutan 30054 29 997 29 997 29 316
0O6uwo Nacuen 118 834 102 997 102 997 105 515
®uHaHcoB /IuBbpuax 4.95 4.43 4.433 4.557

(akTmBM/cobcTBeH KanuTtan)

KoeduumeHtu

Mokasaten/Mepuog 31.032024 r. 31.03.2023 r. 2023r. 2022r.
KOHCONnAupaH KOHCONMAUpPaH KOHCONMNAU  KOHCONUAm
HeoaUTUPaH HeoaUTUPaH paH paH
0AUTUPAH 0AUTUPaAH
Nacusun/akTnsem 79.81% 77.44% 77.44% 78.25%
KoeduumeHT Ha aiuxseHO 1.255 1.52 1.364 1.341

noKputue (onepaTtnusHa
***neyanba/pasxoam 3a NMxsm)
Ha 6a3a nocnegHuTe 12 meceuya

Hasag
TeKyw,a NAMKBUAHOCT 1.41 0.88 0.88 1.28
HeTHu PpuHaHcoBU 118 176 102 333 102 333 105 369

334 b/IKEeHUA(ABNTOCPOUHMN

334 b/IKEeHUA NIC

KPATKOCPOYHUA 3a4b/IKEeHUA

MMHYC MapUYHU CPeACTBA) B XUA.

nB.

KoeduumeHr Ha 3.95 3.43 3.43 3.55
33aANbXKHANOCT(CbBKYNHU

nacueu/cbBKyneH cobcTeeH

Kanurtan)



NapwuyHu noToum

MNokasaten/MNepuog 31.032024 r. 31.03.2023 r. 2023 . 2022r.
B XUA. N1B. KOHCONMAUPaH KOHCONMAUpPaH KOHCONMAUPAH KOHcONuAMpaH
HeoaUTUpaH HeoaUTUpaH 0AUTUPAH oAUTUPaAH

HeTHn napnyHu notouu ot (9769) 1365 13 007 16 380
onepaTtMBHA AeiHOCT
HeTHM NnapuyHM noToum ot (10 018) 0 521 (4 939)
MHBECTULIMOHHA AeifHoCT
HeTHM napuuHu noToum oT 19 781 (1 403) (13 010) (11 378)

¢$uHaHcoBa aeliHOCT

Mpogopma puHaHcosa uHpopmayusa
EMUTEHTBLT He n3rotea npodopma ¢prMHaHcoBa MHOPMALUA.
Kpamko onucaHue Ha 8cu4yKu 3abenexcku 8 0OUMHUA 00KAA0, C8bP3AHU C (hUHAHCOB8AMA UHGOPMAYUA 3a
MUHQaAU nepuodu

B o4MTOPCKUTE AOKNAAN KbM FOAMULWIHUTE KOHCOANAMPAHN GUHAHCOBM oT4yeTh 3a 2022 1. 1 2023 r., e
M3pa3eHO MHeHWe, cnopes KoeTto GUHAHCOBUTE OTYETU 33 CbOTBETHUTE FOAMHU NPEACTaBAT AOCTOBEPHO, BbB
BCUYKM CbLLECTBEHM AcNeKTU, PUHAHCOBO CbCTOAHME KbM 31 AeKeMBpW 33 rofMHaTa, 3a KOATO ce OTHACAT U
bUHaHCOBUTE pe3ynTatM OT AEMHOCTTa M MapuyHM NOTOUM 33 roAMHaTa, 3aBbpluBalla Ha Tasu AaTta, B
cboTBeTcTBME C MexaAyHapoAHWUTE CTaHAapTH 3a dUHaAHCOBO oTymTaHe (MC®PO), npueTtn ot EBponelickms cbios
(EC).

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

MHBecTnpaHeTo B 06Mraumm e cBbP3aHo C onpeesieHa cTeneH Ha puck. MNoteHUManHUTE MHBECTUTOPU
TpabBa BHMMATENHO Aa NpoYeTaT U OCMUCAAT NpeacTaBeHaTa No-A01y MHGOPMaLMA 38 OCHOBHUTE cneuubuyHm
PUCKOBE, CBbP3aHW C AeMHOCTTa Ha [lpy»KecTBoTo, 3aefHO C MHbOPMALMATA 33 PUCKOBETE, XapaKTepHWU 3a
npegnaraHuTe obauvrauuun, npeay Aa B3emaT peleHue Aa NpuaobuaT LEeHHW KHUXKA, eMUTUPaHu OoT
LpyxxecTBOTO.

MpeaynpexgaBame MNOTEHUMANHUTE WHBECTUTOPU, 4Ye fAencTBuTenHuTe Obaewmn pesyntatm oT
AenHocTTa Ha [pyKecTBOTO MoraT Aa Ce pa3/inyaBaT CbLECTBEHO OT MUHAAM pe3yaTaTu B pesyntaTt Ha
MHOXeCTBO GaKTOpW, BKIOYMTENHO MNOCOYEHUTE NO-AO0NY PUCKOBU dakTopu. Bcekn eamH OT puckoseTe B
MpocneKkTa MoXe, 3ae4HO WMAM MOOTAENHO, Aa A0Befe A0 HeraTMBHU epeKTU Mo OTHOLWEHWe Ha bu3Heca,
$MHAHCOBOTO CbCTOSHME, HBAELLOTO Pa3BUTUE Ha EMUTEHTA, B pe3y/nTaT Ha KOeTo LieHaTa Ha LEHHUTE KHUMKA Ha
EMUTEHTA MOMKe Aa ce NOHWUMKM U MHBECTUTOPMUTE Aa NPeTbPnAT 3aryba Ha YacT UK Ha LAfaTa CU UHBECTUUMA.
KnouyoBa nHpopmaums 3a_cuctemaTMYHUTE PUCKOBE, HecneunduyHU 3a eMUTEHTa

» MaKpPOMKOHOMMYECKM PUCK U 3abaBeH MKOHOMMYECKM pacTeX nopaau nocneauumute ot

naHgemusTa ot COVID-19 v BoiHaTa B YKpaliHa;

» TONUTUYECKM PUCK;

»  WHONAUMOHEH pUCK;

»  PUCK, CBbP3aH C He61aronpuATHM M3MEHEHUA Ha Na3apHUTE INXBEHU HWBA;

»  PUCK OT HEBNAronpuATHU NPOMEHU B AaHBUYHMUTE M APYTU 3aKOHMU,

KniouoBa nHdpopmaums 3a puckosere, cneunduyHn 3a eMUTEHTa UIN HEFOBUA OTPACHA

PuckoBe cBbp3aHM C 4EMHOCTTA Ha AbLLEPHUTE U aCOLMUPAHUTE ApYKeCcTBa

PuckoBe cBbp3aHu € ynpaBaeHCKa NONUTUKA HA MEHUAXMbHTA

PUCK OT NpoMAHa B KOHTPOAa (aKUMOHepHaTa CTPYKTypa)

PUCK cBbP3aH CbC 3aBUCUMOCT OT KNHOYOBU CAYXKUTENN

PUCK OT Bb3MOXHO OCbLULECTBABAHE HAa CAENKN Mexay [py*KeCcTBOTO U CBbpP3aHUTE C Hero amua,
YCNOBMATA HAa KOUTO Ce pa3nnyaBaT OT nasapHuTe

VVVVY

Paspgen C — OcHoBHA MHOpMaLUA 3a LLeHHUTE KHUXKa

C.1 KaKkBM ca OCHOBHUTE XapaKTEPUCTUKMU HA LieHHUTE KHUXKa?

OnucaHue Ha BUAA U Kaca Ha LLleHHUTE KHUXKa

EmMutMpaHute obnuraumm ca 6€3HaNMYHM, MOUMEHHM, CBOOGOAHO NPEXBbPAAEMU, SIMXBOHOCHM,
obe3neyeHun, HEKOHBEPTMPYEMU, OBUKHOBEHW. OBAMraLMUTE OT HACTOALLATA EMUCUA Ca OT e4MH Knac M AasaT
eHaKBM NPaBa Ha NpUTeXKaTenmTe cu. KbM MOMEHTA Ha M3roTBAIHE HA HACTOALLMA LOKYMEHT 06anrauumnTe umat
npuceoeH ISIN koa BG2100008247, CFl koa DBVUFR, FISN kog NEOLONDON /VARBD 20330322.



O6aurauumuTe oT EMMcKATa ca eMUTUMpaHn B eBpo. HomMHaNHaTa CTOMHOCT Ha egHa obauraums e 1 000
eBpo. EMMcMoHHaTa cToMHOCT Ha eaHa obauvraums e 1 000 eBpo. O6wata HOMMHaHA CTOMHOCT Ha eMUcUATa e
14 000 000 eBpo. BpoaT Ha obanraummte e 14 000. CpokbT Ha emucuaTa 9 rogmHu (108 meceua), cuMTaHO OT
[aTaTa Ha CKAoYBaHe Ha 3aema (M34aBaHe Ha eMUCUATA) C YETUPU TOAMHU TPATUCEH NEPUOoA Ha rNaBHULATA.
Mapex Ha emucmaTa 22.03.2033 r.

AMmopTM3aumMa Ha rnasHuUUATa: Mbpea, BTOpa, TPeTa M YeTBbPTA roAuMHa — rpatuceH nepuos 6es
noraweHua no rnasHuuarta. OT netaTta 40 AeBeTaTa roAvHa — NallaHMATa Mo raBHMLUATa ce M3BbpwBaT Ha 10
(mecet) BHOCKM, Ha cTolHOCT oT 1 400 000 (eAVH MUAMOH U YETUPUCTOTUH XUNAAM) €BPO, Ab/IKMMU HA AaTUTeE
Ha BCAKO 6-MeceyHo naalaHe.

MbpBOTO NMXBEHO NJallaHe e Ab/KMMO cnef 6 (WwecT) meceua OT gaTaTa Ha CK/OYBaHe Ha
o06uraumoHHmA 3aem (22.09.2024 r.). BcAKo ciegBallo IMXBEHO NallaHe Wwe ce M3BbPLUBA NPU U3TUYaHE Ha 6
(wecT) meceua oT npeaxoAHOTO. B cayyald Ye gaTtaTa Ha IMXBEHOTO M/aliaHe CbBNagHe C HepaboTeH AgeH,
NnaalaHeTo Ce U3BbPLLUBA HA MbPBUA cneaBal paboTeH AeH.

OnucaHue Ha NpaBaTa CBbP3aHU C LEHHUTE KHUXKA

UHaMBMAYaNHU MMYLLLECTBEHU NpaBa:

1. MNpaBo Ha B3emaHe BbPXy [/IAaBHULATA, KOATO NpeACTaBAABA HOMWMHA/IHA CTOMHOCT Ha
nputeaBaHuTe obaunraumm;

2. MpaBo Ha B3eMaHe Ha /IMXBU MO NpuUTeKaBaHUTe obanraumm;

3. [lpeaumMcTBEHO MNpPaBO HA YAOBNETBOPEHUE MNPU /NUKBUOAUUA WAN  HECLCTOATE/IHOCT Ha
OPYKEeCTBOTO Npeay B3eMaHUATA Ha aKkUuMOHepuTe M npean HeobesneyeHwn Kpeautopu. Mpwu
HECbCTOATE/IHOCT Ha  APYXKecTBoTo, 0b6AWraumoHepuTe LWe Cce YAOBAETBOPAT npeau
Heobe3neyeHUTe KPeamTopK, CaMo aKo B3EMaHUATA UM ca 06e3nedyeHm Cbe 3a10T MU UNOTEKA, HO
He e CbC 3aCcTpaxoBKa.

HeumywiecreeHu npasa:

CovrnacHo un. 209, an. 1 ot T3 obamraumoHepuTe oT Tasn emucua ob6pasyBaT oTAesHa rpyna 3a 3almTa

Ha MHTepecuTe cu Nped eMuUTeHTa. FpynaTta Ha ob6anMrayuMoHepuTe OT HacToAlWwaTa emucusa obanraunmn popmmpa
cBoe 06,0 cbbpaHue Ha obanraymoHepuTe.

4. TpaBo Ha y4yacTue B 06LL0TO CbOpaHMe Ha obanraumoHepute no EmucusnTa;

5. MpaBo Aa ce ncka cBMKBaHe Ha 0610 cbbpaHue Ha obanraumoHepute no EmMucusaTta;

6. MMpaBo Ha nHbopmaums;

7. TMpaBo Ha peluaBall rnac Npu B3eMaHe Ha pelleHue 33 M3JaBaHe HAa HOBA eMUCUA 0bauraumm c
NPUBUNETVMPOBAH PEXMM HA U3MNAaLLaHe.

Pep, Ha B3eMaHUATa B KanUTaaoBaTa CTPYKTYpa Ha EMuUTeHTa B cyyail Ha HenalaTeXXocnocobHoCT:

B cnyyalt Ha AnMKBMAAUMA Ha EmUTeHTa, npuTerKaTennte Ha obanraumm we 6b4aT yA0BNETBOPEHM 33
B3eMaHMATa CW, NPOM3TMYaLWM OT obauraumuTe, Npeau akuuoHepuTe Ha [pysectBoTo. JIMKBMAALMATA
npeanosiara Hajn4Me Ha AO0CTAaTbYHO aKTUBWM HA APYKECTBOTO, TaKa Ye Aa MOXKe [a Mnoracu BCUYKM CBOM
334b/IKEHUA KM KpPeauTopu, B TOBa 4Mcio 1M obavraumoHepute. AKO ANBKHUKBT-EMUTEHT He pasnosara
[OCTaTb4HO MMYLLECTBO CMPAMO Hero cneaga Aa b6bae OTKPUTO MNPOU3BOACTBO MO HECHCTOATENHOCT.
HecbcToATenHOCTTa M IMKBUANPAHETO HA TbPrOBCKM APYXKeCTBa ce ypexaa oT TbproBCckua 3akoH. U npu asete
NpoM3BOACTBA Ce LEeM MMYLLEeCTBOTO Ha APYXKecTBoTo Aa 6bae npodaseHo u ¢ HabpaHaTa cyma ga 6bvaat
YAOBNETBOPEHN HEroBUTE KPeauTopu U akumoHepu. [lokaTo nNpu AnKBMAAUMA npoueaypata e ¢ AobpososeH
XapaKTep, NPy HECHCTOATENIHOCTTA TA Ce MHUUMMPA OT Kpeantopute. B un. 722, an. 1 ot T3 e onucaH peabT Ha
yOOBNETBOPABAHE HA B3eMaHuATa Npu ocpebpsBaHe Ha WMMyLLECTBOTO HA Apy)KectBoto. EaBa cnep,
YO0BNETBOPABAHE Ha BCUYKM KpeaMTopu Ha [py*KecTBOTO, OCTAHAN0TO My MMYLLECTBO Ce pasnpesens mexay
aKLMOHepuTe, NOy4aBaLlM Mo TO3M HaYMH CBOA INKBUAALMOHEH AAN. 3aABEHM 33 AOMNYCKAaHe A0 TbProsusa ca
CaMo LeHHUTE KHUXKa onucaHu no-rope. He ce npeaguxkaa nogpexgaHe no HABO Ha cybopaMHMpPaHOCT.

OrpaHuyeHus BbpXy cBO60AHOTO NpexBbpasHe

CbrnacHo PelweHMeTo Ha KOMMETeHTHWA opraH Ha ,Heo JloHgoH Kanutan“ A/[] 3a vn3gaBaHe Ha
HacToswWwaTa obauraumoHHa emucusa, obauraummTte ca cBoboaHO npexBbpasemn 6e3 ga e HeobxoaMmo
npeaBapuTeNHo cbrnacue uan nocneagawo onobpeHne Ha EmuTteHTa. M3BeCTHWM orpaHuyeHusa B cBoboaHOTO
npexesbpsaHe Ha 0b6anraLmMmTe Kato 6e3HANMYHU LEHHU KHUIM Ca NpeaBuaeHN B 3aKOHA 3a ocobeHunTe 3a103M,
lpaxOaHCKO npoLlecyanHua Koaeke u Hapeaba Ne 38 B ciyvai Ha Ha/OXKeH 3anop MK yypeseH ocobeH 3anor
BbPXy 0bauraymmTe.

Korato e npunoxumo, nonnTUKaTa No OTHOLWIEHUE HA AUBUAEHTUTE WU U3NALLAHETO



CbrnacHo cboblieHMe 3a cKkaloyeH obsMraumoHeH 3aem, BnucaHo B TP ¢ Homep 20240328145322,
3aeMbT € onpejesieH 3a CPOK OT 9 (4EBET) roAMHM C LIECTMECEYHW KYMOHHM NAalllaHuA, U34nMcieHn Ha 6asaTa
naaBall, JIMXBEH MPOLLEHT paBeH Ha cyma oT 6-mecedyeH EURIBOR + HagbaeKa ot 1.00 %, KaTo pa3mepa Ha
ObXKMMaTa IMXBa HAMA Aa 6bae no-manko ot 3.00 % u He noseye oT 5.00%, Npu AMxBeHa KOHBeHUMA ISMA —
peaneH 6poit 4HK B Nepuoaa Kbm peasieH 6poit aHum B rognHata (Actual/365L, ISMA — Year).

[Jatnte Ha NMxBeHWTE NNAWAHMA Ca, KakKTo cnegBa: 22.09.2024 r., 22.03.2025 r., 22.09.2025 r.,
22.03.2026r.,22.09.2026 1., 22.03.2027 ., 22.09.2027 1., 22.03.2028 r., 22.09.2028 1., 22.03.2029 ., 22.09.2029
r., 22.03.2030r.,22.09.2030r., 22.03.2031r., 22.09.2031 r., 22.03.2032 ., 22.09.2032 ., 22.03.2033 r.

JaTtnte Ha rnaBHMYHWUTE NNAWAHKMA Ca, KakTo cneaga: 22.09.2028 r., 22.03.2029 r., 22.09.2029 r.,
22.03.2030r.,22.09.20307., 22.03.2031r.,22.09.2031 r., 22.03.2032 r., 22.09.2032 r., 22.03.2033 r.

Kbae we ce Tbprysar LLeHHUTE KHUKA

MpocneKTbT 33 AOMNyCKaHe Ha HacToAwaTta emucua obauraumm Ha ,Heo JloHgoH Kanutan® AL po
TbProBMA Ha PeryivpaH nasap Mma 3a Lesn perncrpaums Ha obnuraummute Ha EmuTeHTa 33 TbproBusa Ha
opraHunsnpaHua ot bPb peryanpaH nasap. EMUTEHTBT ce e 3aa4b/KuUA Aa npegnpueme HeobxoanmmTe MepKu 3a
perncrpauma Ha emMcuATa 3a TbProBmA Ha bbarapcka ¢oHA0Ba 6opca He NO-KbCHO OT 6 MeceL,a OT CK/HYBAHETO
Ha obauraumoHHus 3aem. Kbm gatata Ha lMpocnekTa, EMUTEHTLT He Bb3HamepnABa Aa 3aABABa AOMYyCKaHe Ha
HacToAlWaTa emucua obavraymMm Ao TbProBUA Ha Nasapu OT TPETU AbPXKaBW, Nasapy Ha pacTex Ha Masku U
cpeaHun NpeanpuUATUA UAM HA MHOTOCTPAHHA CUCTEMA 3@ TbProBusA.

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

C.2 KakBM ca OCHOBHUTE PUCKOBE, XapaKTEPHM 3a LLeHHUTE KHUKA
MHBecTnpaHeTo B 06/1MraLmMm e cBbp3aHo C onpeaeneHa cTerneH Ha puck. MoTeHUManHUTe MHBECTUTOPU
TpAGBa BHMMATE/IHO Aa NPOYEeTaT U OCMUCAAT NpeAcTaBeHaTa No-40y MHbopMaLMA 33 OCHOBHUTE cneuuduyHn
pUCKOBE, XapaKTepHW 3a obanraumnTe, Npeam Aa B3emat peleHne Aa NpUao0bUAT LEHHUTE KHUMKA.
e  Puck oT HennalaHe MAKM YAaCTUYHO 3abaBeHO NAalaHe Ha 3a4b/IKEHUATA HA eMUTEHTa Mo rnaBHULaTa
n/vAn NMxBUTE NO eMUCHATA
e  Puck, cBbp3aH ¢ NaawaHeTo Ha naasalla (HebuKkenpaHa) aMxea No emucUATa
e  Puckose npu eBeHTyanHa NpeacpoOYHa U3UCKYEMOCT Ha 0BNUraLMOHHUA 3aem
e  Puck oT HennalaHe Ha 3acTpaxoBaTesHO obesLleTeHWe OT cTpaHa Ha MapaHTa
e Puck oT npomsHa B napameTpute Ha emucuATa obamraumm

C.3 MNapaHumMu, cBbp3aHU C LEHHUTE KHUXKA

,Heo JloHaoH Kanutan” AL e cknwoumn cbe ,3AL Apmeey” ALl 3acTpaxoBaTteneH gorosop. Cnopeg
aorosopa ,,3A4 Apmeen” Al noaabp)ka NOAMLA 33 3aCTPAXOBKA HAa BCMYKM MaawaHMa no obavraumoHHaTa
eMKNCKA CPeLLy PUCKa OT HemnsalllaHe, B N0/13a Ha AOBEPEHMKA Ha obnraumMoHepuTe 1 Ha obaMraumoHepuTte no
eMUCHATa KaTo 3acTpaxoBaHW, NO CcmUCbAa Ha Kopekca 3a 3acTpaxoBaHe. BuabT Ha 3acTpaxoBKaTa e
,0banraymoHHn emmcnn®. ObLwaTa arperaTtHa CTOMHOCT Ha 3acTpaxoBaTesiHaTa No/MUA Bb3/aM3a Ha 18 639
565.22 eBpo. CpoKbT Ha nonmuyata e go 22.05.2033 r. CbrnacHo peweHneto Ha CbBeTa Ha AUPEKTOpUTE Ha
emuteHTa oT 20.03.2024 r. 3a u3gaBaHe Ha obanraumoHHaTa emmcus, cneg nsTmdaHe Ha 180-aHeBeH CPOK OT
€MUTUPAHETO Ha obauraummntTe EMUTEHTBT NaaHMpPa Aa 3aMeHM ob6e3neyeHNeTo C MNOTEKA BbPXY HEABUXUMMU
MMOTM B Non3a Ha [loBepeHnKa Ha obanraumoHepuTe.

3acTpaxoBaTesIHO aKUMOHEPHO ApyKecTBo ,Apmeel)” e yupeaeHo npes 1996 r. B Penybanka bbarapus
¢ peweHne Ha Copuinckm rpaackm cba no pupmeHo aeno Ne 6148/1996 r. [ipy»KecTBOTO € BNMCaHO B TbProBcKua
pernctbp Npu AreHumata no snmuceaHumATa ¢ EMK 121076907. Cepganuweto v agpecbT Ha ynpasieHMe Ha
ApyKecTBoTo ca B rp. Codus, byn. ,dxerimc Bayuep” Ne 51, tenedoH: +359 2 981 13 40, eneKkTpoHHa CTpaHMULa:
www.armeec.bg (MHbopMaunaTa OT eNeKTPOHHaTa CTpaHMLLA Ha 3acTpaxoBaTens He e 4yacT oT [pocneKTa, OCBEH
aKO M3PUMYHO He e MOCOYEHO, Ye e YacT, NoCcpPeacTBOM npenpaTtka). NaeHTUOUKALMOHHUAT KoL Ha MpaBHUA
cy6ekT (MKNC) — LEI kog Ha 3A4 ,, Apmeen” ALl e 549300YJ8EYSOGWKSNA48. C Pa3pelleHue 3a n3BbpLiBaHe Ha
3acTpaxoBaTtesiHa genHoct Ne 7 ot 15 toHu 1998 r., u3gageHo oT HaumoHanHusa cbBeT Mo 3acTpaxoBaHe, 3A/,
»Apmeevn” Al nonyyasa NpaBoToO Aa U3BbPLUBA 3acTpaxoBaTesiHa AeMHOCT B 061acTTa Ha 06LW0TO 3acTpaxoBaHe.
3A4 ,Apmeen” ALl ynpakHsABa AeMHOCTTa CU CbrNacHO 6bArapckoTo 3akoHoaTencTBo. OCHOBHUAT NpeaMeT Ha
aeviHocT Ha 3A[, , Apmeelr,” Al e: 3acTpaxoBaTe iHa M NPe3acTpaxoBaTeiHa AeMHOCT. KanutanbT Ha APYKECTBOTO
e 33 019 000 neBa u e pasnpegeneH B 330 190 6pos 6e3HANNYHM MOUMEHHM aKUWMM, BCAKA C HOMMHANHA
ctoiHocT 100 (cTo) nes.a.



Ha ,3A[ Apmeel,” e NpUCbAEH KPpeaUTEH PeNTUHT oT BBB — c nonoXKuTeNHa NepcnekTuBa. PenTtMHrosarta
areHumMa, Nnpucbamuna peiituHra, e BAKP — ATEHUMA 3A KPEAUTEH PEUTUHI AA. 3A[4 ,Apmeeyn” Afl noema
OTrOBOPHOCT 3a NpeAacTaBeHaTa B MpocnekTa MHGoOpMaLma OTHOCHO obe3neyaBallyaTta cTpaHa.

OcHOoBHa ¢uHaHcoBa WMHPOPMAUMA OTHOCHO JIMLLETO, FAPaHTUPALLO LLEHHUTE KHWXKa: M3bpaHaTta
¢drHaHcoBa MHPOPMALMA BKAOYBA AAHHWU OT O4UTUPaAHUTE FOANWHN PUHaHCOBM oTyeTn Ha 3A/ ,Apmeel)” 3a
2022 r. 1 2023r.

Otyert 3a neyan6arta uam sarybata u apyrua BceobxsateH foxog, (8 xun. n..) 31.12.2023 31.12.2022
Meyan6a/3aryba oT onepaTMBHa AeWHOCT 34423 59 002
Otuer 3a neyanbarta uam 3arybarta u apyrua sceobxsateH goxoa (8 xun. n..) 31.12.2023 31.12.2022
Mevyan6a/3aryba 3a nepmnosa 10 826 8382
OT4eT 3a PMHAHCOBOTO CbCTOAHME (B XWA. N1B.) 31.12.2023 31.12.2022
HeTHu puHaHCOBM 3ap,‘bl'|)'KeHl/Iﬂv(,CI,'b}1I'0CpO‘-IHVI 33Tb/IKEHNA MIOC KPaTKOCPOUHM 243 666 301576
334b/IXKEHUA MUHYC Napu B 6poi)

KoeduumeHT Ha 3a41bXKHANOCT (CbBKYMNHM NacMBM/CbBKYNEH COBCTBEH KanuTan) 2.44 2.94
OTueT 3a NapMuHUTE NOTOuM (B XMA. NB.) 31.12.2023 31.12.2022
HeTHM napuyHM NOTOUM OT onepaTUBHa AeNHOCT 35306 27 094
HeTHM napuyHM NOTOLM OT MHBECTULMOHHA AeAHOCT (11 056) (24 429)
HeTHM nap1yHu NoTouM OT PUHAHCOBA AelHOCT (3070) (1.825)

OCHOBHM PUCKOBE 3a IMLLETO rapaHTUPALLO LLeHHUTE KHUMKa:

OcHOBHUTEe pUCKoBe, CBbP3aHu ¢ MapaHTa ,,3A[ Apmeeun” Afl, ca:

3acTpaxoBaTeneH puck: ToBa e pUCKBT OT 3aryba uam HebnaronpuATHa NPOMAHA B CTOMHOCTTA Ha
3aCTpaxoBaTeNHUTE 3a4b/IXKEHUA B Pe3yNTaT Ha HENOAXOAALLM AOMYCKAHWUA NO OTHOLEHWe Ha GopMUpaHeTo Ha
LEeHN 1 pesepsu.

MasapeH puCK: NpeacTaBafABa PUCKBT OT NOBULIABAHE UAW HaMaNsABaHe HA TAXHaTa NMasapHa CTOMHOCT
Ha TbpryemmTe nasapHW MHCTPYMEHTU B CleAcTBME HA 6baeliy NPOMEHN B NasapHUTE YCA0BUS.

Pasgen D — OcHoBHa uH$OpMaumA 3a Ny6AMUHOTO NpegnaraHe Ha LLeHHU KHUXKa u/uamn aonyckaHeTo 4o
TbProBuA Ha perynupad nasap

Mpu KaKBM yCNOBMA U NO KaKbB rpadmMK Mmora Aa MHBECTUPAM B Te3U LLeHHU KHUXKa?

O6avraunmTe ca eMUTUPAHW NPU YCIOBUATA Ha YaCTHO Npea/iaraHe 1 3a TAX Ce U3MCKBA AOMYyCKaHe A0
TbProBus Ha BTOpUYeH nasap. MpuaobusaHeTo Ha o6aAMraLMmM MOXKe fa Ce OCbLLECTBM OT NPUTENKATEINTE Ha
obauraumm cnep, Kato Te 6bAAT perncTpupaHn 3a Toproeusa Ha BPB. [JaTtaTta Ha AONYCKAHETO A0 TbpProBuUs Ha
peryavpaH nasap Ha HactoswaTta emucus obanraumm He NoaneKmn Ha nybanyHo ob6sBsaBaHe OT EMUTEHTa, HO LWe
6bae obaseHa oT BB, cnen B3emaHe Ha CbOTBETHOTO pelleHWe oT CbBeTa Ha AupekTopuTe Ha BPB. HAma
onpeaeneH NAaH 3a pasnpefefieHNe Ha LEHHUTE KHUXa Ha OTAENHW TPpynn MOTEHUMANHWU WUHBECTUTOPMU.
KopnopatnsHute obauvraumm oOT HacToAwata emucua ce npegnaraT 3a BTOPMYHA TbProBMA HA BCUYKMK
3aMHTepecoBaHN Anua 6e3 orpaHMYeHus, CbrIacHO MpaBU/IHMKA Ha BPB. Ob6wata CTOMHOCT Ha pasxoamTe,
CBbP3aHM C YAaCTHOTO NpeanaraHe, U Te3n, CBbP3aHM C AONYCKaHe A0 TbProBMA Ha PeryanpaH nasap Ha LLeHHU
KHM}Ka Ha HacToAlaTa emucua obanraumm, ce oyakea ga 6vae 69 117 ne. unu 4.94 ne. Ha obaurauma. PasxoguTe,
OTHECEHW KbM 06LLMA pasmep Ha emucusaTa oT 14 maH. eBpo, npeactasnssaTt 0,25%. MHBecTUTOpUTE He Ab/KaT
OPYrn pasxoam OTHOCHO 3aKynyBaHETO Ha 0b6aMrauMm npu ycaoBUATA Ha YacTHO npegnaraHe. MNpu Tbprosuma ¢
LEeHHM KHUXKa Ha peryivMpaH nasap, KakBaTo € HacToAwaTa emucua obauvraumm, MHBECTUTOPUTE AbjKaT
TaKcM/KOMUCMOHHM CbrnacHo TapudaTa Ha CbOTBETHMA, U3BPaH OT TAX MHBECTULIMOHEH NocpeaHuK, TapudaTa Ha
BOb n Tapudata Ha U[. EMUTEHTBT He e npeaBuaun cneumduuHM pasxoam, Kouto ga b6baaT noetu oT
MHBECTUTOpUTE.

Koe e n1ueTo, KoeTo UCKa AoNycKaHe Ha LLeHHU KHUXKa A0 Tbprosus

EmuTeHTbT ,Heo SloHaoH KanuTtan® ALl ucka AonycKaHe 40 TbproBUsA Ha emucuaATa obanraumnm.

3aLl0 e cbcTaBeH TO3M NPOCNEKT:

EMUTEHTBT e noen 3agb/KeHUeTo Ada npeanpueme BCUYKM HEeobXoaAMMWM MPaBHU M GaAKTUYECKU
OEeNCTBUA € ornepn Ha ToBa Aa ocurypw, e Obnmraummnte ot EMmncunaTa we 6b4aT 4onycHaTy 40 Tbprosusa Ha BOb
B CPOK OT 6 (WwecT) meceua cnes gatata Ha usgasaHeTo W. MoanwuckaTa 3a naacupaHe Ha obavrauyuTe ot
HacToAWaTa eMUCUs NpUKAtoYBa Ha 22.03.2024 r. [py*KecTBoTo ycnsBa ga naacvpa 14 000 obauvraumm ot
NbpBOHAa4a/HO nNpeanoxKeHuTe 14 000 ob6anraumm. Bcmukute cpeacTsa e 6baaT n3nosi3BaHM, KakTo c/esBa:



e 33 NpuaobuBaHe Ha CPEAHOCPOUHU U ABATOCPOYHU UHBECTULMM ASNOBU U ABAFOBU LLEHHU KHUXKA,
HeABUKMMU UMOTU U NPEeANPUATUA MHBECTUPALLN B HEABUXKMUMU UMOTH;
® 33 PMHAHCMpPaHWA C LLea NoBULILABAHE CTOMHOCTTA Ha MHBECTULUUTE ;
e 32 Mocneagallo ynpaB/ieHMe U peann3auna Ha y4acTuATa;
® 33 MoracABaHe Ha 33a4b/IKEHUA Ha APYXKECTBOTO, BK/OUYUTENHO Bb3HUKHA/NM MPU eMUTUpaHe Ha
06/IMraUMOHHNA 33eMm;
To3M NPOCNEKT € U3roTBeH EANHCTBEHO B MHTEPEC HA MHBECTUTOPUTE, 3anmcanun obauraLmm B npoweca
Ha eMUTUPaHe Ha 06MraumoHHMA 3aem. CunTa ce, Ye cneq AONYCKAHETO Ha obauraumuTe A0 TbProsus Ha
perynnpan nasap we ce nogobpu TAxHaTa obLLa TMKBUAHOCT.
KbM faTa Ha npocnekTa HAMa NOCTbNWAW UCKaHMA OT 0b6AMraumoHepu 3a 06pPaTHO WM3KyMnyBaHe Ha
nputeKaBaHUTe OT TAX 06AMraLUKn OT Ta3m eMUCHUA.
HeTHa CTOMHOCT Ha NOCTbN/IEHMATA OT EMUCUATA CbINACHO YA.7, naparpad 8, 6ykBa B), noaTOuUKaA i
ot Pernamenr (EC) 2017/1129.
° PasxopguTe cBbp3aHM € YaCTHOTO NpeAasiaraHe ca B 06L, pasmep Ha 51 917 ns..
PasxoauTe, cBbp3aHM C AOMyCKaHe A0 TbProBMA Ha peryanpaH nasap ca KakTo ciejBa:
° TaKkca 3a AoNycKaHe A0 TbProBmaA Ha cermeHT obauraummn Ha b6 — 1 200 ns..
° Takca kbm KPH 3a og06peHune Ha Mpocnekt — 10 000 nB..
. TaKca 3a noagbpiKaHe Ha peructpauma Ha emmncus Ha CermeHT 3a o6mraumm Ha OCHOBHMSA Nasap Ha
BSE —3 000 nB.
. JonbaHUTEIHa TaKkca 3a eMUCUs 06anraLmMm, NPU KOUTO e Bb3NPUET METOZ, 32 U3YUCAABAHE Ha
nmxsaTa c 6a3a EURIBOR — 3 000 ns.
ObwmTe pasxoam No HenybAMYHO NnacupaHe W PasxoguTe 3a AOMYCKAHE A0 TbProBUA Ha peryavpaH
nasap Bb3/am3art Ha 69 117 ns..
Cnepn, ponyckaHe A0 TbproBus Ha obavraumMmTe OT HACTOALLATA €MUCUS, NPUBAUSUTENHUA HeTeH
pe3ynTaT OT Hes 3a ApYyKecTBoTo Le 6bae 23 312 503 n..
UHauKauma panu npeanaraHeTo e npeamer Ha cnopasymeHue 3a NnoemaHe Bb3 OCHOBA HA TBbpA
QHTAXXMMEHT, KaTo Ce NOCOoYBA BCAKA HEMOKPUTa YacT
EMUTEHTBLT He e CKoYBaA/ CMopa3yMeHMe 3a MoeMaHe Ha eMmucusTa obanraymm.
MNocouBaHe HA HaW-CblECTBEHUTE KOHPAMKTM Ha MHTEpecHu, CBbP3aHU C npegsiaraHeTo WAM
[ONYCKaHeTOo A0 Tbprosus
[lOKONKOTO € M3BEeCTHO Ha EeMWTEHTa, He CbLLecTByBaT WMHTEPecu W/MAM y4yacTuA, BKIKOYUTENHO
KOHOIMKTHM TaKMBa, KOUTO A,a Ca CbLIECTBEHU 33 eMuUcuaTa/npeanaraHeTo.
To3u MpocneKT e U3roTBeH eANHCTBEHO B MHTEPEC HA MHBECTUTOPUTE, 3anucanm obamrauum B npoueca
Ha emuTUpaHe Ha 0b6AMrauMoHHUA 3aem. CumTa ce, Yye cnen, AONYCKAHETO Ha obauraunmuTe A0 TbProBUs Ha
peryavpaH nasap we ce nofobpu TaxHaTa obLa AMKBUAHOCT.



2. PUCKOBU ®AKTOPU

2.1. Cucmemamuy4Hu puckKoee:

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 U 3a6aBEeH MKOHOMMUYECKM pacTex nopagm nocieguuumre
oT naHgemmaTa oT COVID-19 n BolMHaTa B YKpaliHa;

NONUTUYECKUN PUCK;
KpeaMTEH PUCK;

Ba/IyTEH PUCK;

MHGNALMOHEH PUCK;

pUCK oT 6e3paboTunua;

PUCK, CBbP3aH C He6NAroNnpPUATHU U3MEHEHUS Ha NAa3apHUTE IMXBEHWU HUBA;
PUCK OT He6NaronPUATHU MPOMEHMW B LAHBYHUTE U APYTN 3aKOHM.

PUCK OT NPOMEHM B KIMMATUYHUTE YCN0BUA U GOPCMAXKOPHU YCNOBUA

\V V V V V V V V

MaKpouKoHOMUYeCcKU pUCK U 3abaseH UKOHOMUYECKU pacmexc nopadu
nocaeduyume om naHdemuama om COVID-19 u eolinama 8 YKkpaliHa

ToBa e PUCKBT OT MaKPOMKOHOMMUYECKM CbTPECEHUA, KOUTO MOoraT Aa ce OTPas3AaT Ha
MKOHOMMUYECKMA PacTeX, 4OXOAUTE Ha HaceNeHUeTo, TbPCEHETO 1 NpeanaraHeTo, nevanbute
Ha WMKOHOMMYeckute cybektTn u ap. TeHAeHUMUTE B MaKpPOMKOHOMMYecKaTa obcTaHOBKa
BAMAAT Ha Ma3apHOTO MpeAcCTaBAHE W Ha KpanHWUTe pe3ynTaTh OT AeMHOCTTa Ha BCUYKMK
CEKTOPM B MKOHOMMKATA.

Ha Tto3n etan moxem ga onpegenum naHgemmata ot COVID-19 kaTto npemuHana B
rnobaneH mauwab, a nocneanuMTEe OT HeAa KaTo 3aTuxBaly. B cTpaHaTa T8 OTMMHA oOlle ¢
OTMAHATa Ha nocneaHaTa enuaemMmnyHa obcTaHOBKA B Kpasa Ha mecel, mapTt 2022r. C ToBa
OrpaHUYEHUATA B €XKeAHEBHMA KMBOT A0 ronAmMa CTeneH Beye He ca Hanuue. Bbnpeku
Hamanenute cnyvyam CBeToBHATa 34paBHA OpraHM3aumMa npeaynpexaasa, 4e naHaemMuaTa Bce
owe He e npuknoumnna. Cnen OTMMHABAHETO HA MOC/AeAHWUA BAapPWAHT HA KOPOHaBMpyca -
OMMWKPOH, AeNbT HA HAaNb/IHO BAKCMHUPAHUTE 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 nopoam npobaemun NpyM HacTbNBAHETO HA HOB BapMaHT, MaKap M KbM MOMEHTA
A3 HAMA 0cobeHn MHAMKALMK 33 Nnoao6eH pas3Bou.

MNoBeue OT ABe rogMHKU cnef Kato Pycua 3anovyHa BoeHHaTa arpecus cpely YKpaiHa,
cnep obuwaTta MKOHOMMYECKa cTarHauma npes 2023 r., No-406pUAT OT OYAKBAHOTO PacTeX B
Ha4yanoTo Ha 2024 r. npoab/AXKaBalLOTO HamansBaHe Ha MHPAaUMATA Cb3aaA0Xa YCA0BUA 33
NocTeneHHOo yBe/InYaBaHe Ha MKOHOMUYECKaTa aKTUBHOCT.

Cnopep npegBaputTenHaTa eKCnpecHa oueHKa Ha EBpocTaTt npes NbpBOTO TpUmeceume
Ha 2024 r. BBIN e HapacHan ¢ 0,3 % kakto B EC, Taka M B eBpo30OHaATa. Ta3n eKCnaH3us,



HabnogaBaHA B MOBEYETO AbPrKABM YNEHKM, Benexun Kpaa Ha NPOABKUTENHUA NEPUOL HA
MKOHOMMYECKA CTarHaumMaA, KOUTO 3aMoYHa Npes NocneaHoTo Tpumeceume Ha 2022 .

Ce30HHO KopUrMpaHuTe AaHHM NOKa3BaT, Ye Npes YeTBbPTOTO TpUMeceume Ha 2023 T.
BBIM e octaHan ctabuneH v B ABaTa PervMoHa B CpaBHEHME C nepuoa tosm-centemspu. 3a
CpaBHeHWe, npe3 npeauvlHMTE TPU Mecel,a MKOHOMMKATa Ha eBpPO30HaTa Ce Paslmpu C
MUHUMaNHUTe 0,1%, Ho Ta3n Ha EC 0THOBO OCTaHa 6e3 NpomsaHa.

Ha rogmwHa 6a3a BBl Ha 30HaTa ¢ eaMHHa BaiyTa 3a NepMoaa OKTOMBPU-AEKEMBPHU
ce ygenmyasa ¢ 0,1%, a Ha EC KaTto uano — ¢ 0,2%, cnepg paswwupasaHe ot no 0,1% npes
npeanwHOTO TPMMECeYHne.

B'bl'lpeKM TOBa He6I'IaFOI'IpMﬂTHMTe ycnosmna ouwe ca Haauue. nOTpe6VITeIIMTe n
npegnpuATnATa NpPoAbAXKaABAT Aad Ca U3NPaBeHU npend BUCOKKU pa3xXoanm 3a eHeprua, a
OCHOBHaATa MHd)I'IaLI,Mﬂ (C NU3K/TIIOYEHNE Ha EHEPTUATA U Henpepa60TeHMTe XpaHVI) npoAavaxaBa
Aa HapacTtBa npe3 AHyapwn, KOeETOo AONBJHUTENHO NOAKOMNABa NOKyMNaTe/1IHATa CNocobHOCT Ha
AOMaKUNHCTBATA. Tbi KaTo MHd)I'IaLI'MOHHMﬂT HaTUCK nNpoAabiKaBa, 3aTAraHETO Ha NapUYHaATa
NONINTUKA Ce OYaKBa Aa NPOAbIXKHKU, KOETO CNbBa CTOMNAHCKATA AeﬁHOCT N MHBECTULUUTE.

3a bbarapua pacterka Bb3im3a Ha 1,8% npes 2023 r. n ce o4yakea ga 6bvae 2,5% npes
2024 .

Cnep, KaTo AOCTUTHA HAaN-BMCOKaTa cu cTorHOCT npe3 2022 r., uHdnaumsaTa B bbarapusa
HamasnAga npe3 2023r. no 9.5% no gaHHn Ha HCWN. Oyakea ce nHdpnaumna ga cnagHe ot 4.3 %
npes3 2024 v cvoteBeTHO 3.1% 3a 2025r. UHPnaumaTa B eBpo30HaTa ce 3abasu a0 2,4% npes
roguMHaTa 40 MapT, YeTBbPTUAT nopeaeH mecedeH cnag. OuyakBaHuATa ca go 2025r ga cnagHe
00 uenta ot 2.0%.Bbnpekun ye HeCUrypHOCTTa OKOJ/I0 MPOrHo3aTa OCTaBa ro/asma, pUcKkoeeTte
3a pacTeXKa KaTo uAno ca 6anaHcmpaHu.

v' [Monumuyecku puckK

ToBa e PUCKDBbT, NPOU3TUYALL OT MOJIMTUYECKMUTE NpoLecu B CTpaHaTa — PUCK OT
NO/INTUYECKA AECTa6VII'IVI3aLI,VIF|, npomMmeHn B ynpaBsieHNeTo, B 3aKOHOAATe/IHAaTa MOJINTUKA,
MKOHOMMYECKaTa NONNTUKA, AaHbYHATA cucTemMa. NoNNTUYECKUAT PUCK e B NPAKA 3aBUCUMOCT
OT BEPOATHOCTTA 3a NPOMEHU B HE6I'IaFOI'IpMFITHa NOCOKa Ha BOAEHATaA OT NMpPaBUTE/ICTBOTO
NnoAuTUKa. B pesyntat 61 Bb3HWKHANA ONACHOCT OT HEraTUBHM npomeHu B 6u13Hec KAnmarTa.

KbM MomeHTa B cTpaHaTa GYHKUMOHMPA Cy*KeOHO NpaBUTENCTBO, KaTo Npe3 mecel,
IOHW LW ce NpoBexAaaT nsbopu.

v KpedumeH puck

KpeanTHUAT pUCK 3a Abp)KaBaTa € CBbP3aH CbC CNOCOOHOCTTA Ha Abp)KaBaTa Aa
noracaABa pefoBHO 33a4b/IXKEHMATA cU. B ToBa oTHOWweHMe Bbarapusa noctosHHO NogobpsBa
NO3ULMNTE CU HA MEXKAYHAPOAHUTE ABTOBM Na3apu, KOETO Y/IeCHABA A0CTbMA HA AbprKaBaTa
N UKOHOMMYECKUTE areHTU 40 GUHAHCUPAHE OT BBHLWHM U3TOYHUUN. Hali-BarKHUAT edekT oT
noAobpsABaHETO HA KPeAUTHUA PEWTUMHI € B MOHM)KABAHETO Ha PUCKOBUTE MPEMUM MO
3aeMuTe, KOeTo BOAM (Mpu paBHWU APYrM yCA0BUA) A0 NO-61aronpuATHU INXBEHU PABHULA.
Mopagyn Tasu NpUYMHA NOTEHUMANHOTO NOBULIABAHE HA KPEeAWUTHWUA PENTUHI Ha CTpaHaTa
61 Mmano 61aronpPUATHO BAMAHME BbPXY AEMHOCTTA HA [pPYKeCcTBOTO M MO-TOYHO BbPXY
HeroBoto ¢uHaHcupaHe. OT apyra CTpaHa, NMOHM)KABAHETO Ha KPeAUTHWUA PEeUTUHT Ha
bbarapusa, B cneactene Ha HecTabuaHO ynpaBneHWe Ha cTpaHaTta, 6bu Mmano oTpuuaTesnHo
BAMAHME BbBPXY ULEHaTa Ha ¢PUHAHCMpPaAHe, KOATO [py)KecTBOTO MOXe ga noayydu npu



HeobXoAMMOCT, OCBEH aKO HEroBWUTE 3aeMHU CNOPasyMeHUs He ca C GpUKCUMpPaHU JIUXBW.
OnpeaensHeTo M WM3MEPBAHETO HA TO3M PUCK CE OCHLLECTBABA OT CMNeLManu3npaHu
MEXKAYHAPOAHU KPeaUTHWN areHunu.

AKmyaneH KpedumeH pelimuHe Ha Penybauka bvazapusa

Aara AreHuums AvarocpoueH KpaTtkocpouyeH MNepcnekTusa
Yyxpa/mecTtHa Yykpa/mectHa
BanyTa BanyTa
24.05.2024r. Standard & Poor’s BBB / BBB A-2 [/ A-2 MonoxkutenHa
26.04.2024r. Fitch BBB / BBB A-2 /A-2 MonoxkuntenHa
03.02.2023r. Moody'‘s Baal Baal CrabunHa

U3mouHuk: MuHucmepcmeo Ha puHaHcume Ha Penybauka bvazapus

v’ BanymeH puck

BanyTHMAT pUCK e cBbp3aH C NosyyaBaHe Ha GMHAHCOB Pecypc MAM Ha MPUXOAM,
AEHOMUWHMPAHN BbB BasyTa, Pas/iMyHa OT Ta3M Ha M3BbPLIBAHWUTE pasxoau npu
HecTabuneH Kypc mexay ABeTe BasyTv, Cb3AaBall, NpeAnoCTaBKM 3a reHepupaHe Ha
BA/lYTHW 3aryou. [lpy»KecTBOTO We 6bAe U3N0KEHO Ha BAUAHMETO HA KonebaHuMATa Ha
BAJIyTHUTE KypcoBe BbpXy GMHAHCOBUTE MY MO3MLMM U MAPUYHM MOTOUM Camo B
C/Nly4al, ye TO onepupa BbB BAJlYTU PA3/INYHU OT €BPO U JIEB, OCBEH, aKO BANYTHUAT
6oppa B bbarapua He 6bAe OTMEHEH.

EmuTEeHTa MMa Bb3MOKHOCT Aa KOHTPO/IMPA TO3M BUA, PUCK KaTO CM OCUTYPABA BXOAALLM
napuyHM NOTOUM, AEHOMUHUPAHN B OBATApCKM N1eBa WU B €BPO, TaKa Ye Aa KopecnoHanpaT
Ha pa3xoguTe Ha [lpyKecTBOTO, KOMTO CbLLO Ca B 1€BA UM €BPO. BanyTHUAT Kypc nes/eBpo e
¢duKempaH Ha 1.95583 neBa 3a 1 eBpo B CbOTBETCTBME C MpaBuaaTa Ha BanyTHus b6opa.
®PUKCUPAHUAT KypC Ha /ieBa KbM €BPOTO HOCWM 3a Obarapckata BasiyTa puUCKa OT
HebNaronpuATHU ABUMKEHUA HA KYpCa Ha €BPOTO CNPSAMO APYrUTEe OCHOBHU BanyTy (LLATCKM
[0N1ap, ANOHCKA MeHa, WBeNLapckn GpaHK U Ap.) Ha MexayHapoaHuUTe GUHAHCOBK Nasapw,
HO cuyMTame, Ye TaKbB HebnaronpuATeH edeKT HAMA Aa e onpeensal, 3a AeNHOCTTa Ha
LpyxecTBoTO.

v UHdnayuoHeH puck

PUCKBT OT yBenmMyeHue Ha VIH(I)J'IaLI,MFlTa € CBbp3aH C HamMa/ZIABaHETO Ha peasiHaTa
NnoKynaTtesiHa ChJla Ha UKOHOMUYECKUTE Cy6eKTVI M €eBEeHTya/iHaTa o6e3u,eHKa Ha
dKTUBUTE, 4EHOMUHNPAHUN B ME€CTHAa BanyTa.

Cuctemata Ha BanyTeH 6opg B Bbarapua KOHTPO/IMpa NAapUMYHOTO npegnaraHe, Ho
BbHWHM ¢daKkTopu (Hanp. NOBMLIABAHETO Ha LLeHaTa Ha MeTpona W Apyrute NpupoaHU
CYpOBMHWM) MOraT fga OKarKaT HATUCK B MOCOKAa Ha YyBE/MYEHWE Ha LEHOBUTE HMBa.
MpucbeanHABaAHETO Ha cTpaHaTa HM Kbm EC Cblo OKasBa HATUCK 3a Ao06auKaBaHe Ha
LLEHOBUTE PaBHMLLA KbM TE€3M Ha OCTaHanuTe cTpaHu oT EC (KoHBepreHuus), T.e. MHPNaLMATa
B CTPaHaTa € No-BMCOKa OT CPeaHUs TeMN Ha WUHANALMA B CTpaHUTe, yieHKM Ha EC. Mpes
nocnegHuUTe mMeceuM, 3HaYUTENTHUTE MAKeTU MOMOLLM, KOUTO LEHTpanHMUTe BaHKM OoTnycKaTt
Ha BOAAT A0 YBE/AMYaBAHE Ha LLEHUTE Ha BCUYKM aKTUBW, BKNHOYUTENHO W HA CTOKUTE OT NMbpBa
HeobxoaAMMocT. KbM MOMEHTA LEHWUTE Ha €/IeKTPOEHEPrMATa, PECYPCHUTE CYpPOBUHMU
M3MON3BaHU B MPOMMULLNEHOCTTA, MPOABL/IXKABAT A3 6bAAT BUCOKM, KOETO MPAKO LLe NoBavAe
Ha MKOHOMMYECKaTa CUTyaLma B CTpaHaTa.



Mo aaHHM Ha HCU cpeaHOroanWHMAT 06, MHAEKC Ha noTpebuTtenckute uenu (UML)
B CTpaHaTa CNpAMO npegxoaHaTta roguHa e, Kakto cneasa: npes 2017 r. 2.1%, npe3 2018 .
2.8%, a npe3 2019 r. 3.1%. MNpe3 2020 r. Kpu3aTta cBbp3aHa ¢ COVID-19 o6bpHa TeHAEHLMATA
KaTo B Kpaa Ha rogMHaTa nHbnaumATa cnpamo Kpaa Ha 2019 r. cnagHa 8o 1.7%, Ho npes 2021
r. Ce OTYMTA OTHOBO MOBWLUEHWE, KATO B KPas HA rogMHaTa cpeaHorogmwHuAat obw, MUNL,
poctura 3.3% cnpamo Kpada Ha 2020 r. UHGNAUMOHHMAT HAaTUCK NPOABL/IXKABA Aa pacTe KaTo ce
nosumwasa ¢ 15.3 % cpegHo rogmwHo 3a 2022 r. cnpAamo npegxoaHarta rogmHa. Mpes 2023 r.
roguHata MHpnauma ce noHuxKaea go 4,7%. Mo nocnegHu opuumanHu gaHHu ot HCU
ny6anKyBaHu Ha 14.06.2024 r. rogmwHaTa MHNauma 3a M. main 2024 r. cnpamo m. man 2023
r. Bb3nm3a Ha 2.3%. NporHo3unTte ca 3a 2024r. TA Aa ce NOHMXK A0 2.4%.

v' Puck om 6e3pabomuya

Bucokmute HMBa Ha 6e3paboTuuaTa HamanAaBaT MOKynaTenHaTa CNOCOBHOCT Ha
HaceneHMeTo, a OT TaM HaMaNABaT U BbTPELLHOTO TbpCeHEe Ha CTOKM 1 ycayru. OT gpyra
CTpaHa npu BMCOKa 6e3paboTuiuia M oWK YCA0BUA HA TPyA XopaTa ca NO-CKAOHHM Aa
HamnycKaT cTpaHaTa B TbpCeHe Ha No-aobpe nnaTteHa paboTa B YyKOWHA, KOETO OTHOBO
pedbnektnpa B npobnemu 3a 6U3Heca, KOWTO HE MOXKE [a@ OCUTYpPU Hy)KHATa My
paboTHa pbKa UM ce Hanara Za ro Npasu NP NO-BUCOKO HMBO Ha 3anallaHe.

MNpe3s nocneaHuTe roauHM 6GespaboTuuaTa B CTpaHata oTbenssBa crabuiHa
HM3Xo4dAla TeHaeHumnA. Tasn auHamumka ce npomeHsa npe3 2020 r, nopagn nsbyxsaHe Ha
naHAemMuATa, HO Npe3 nocsegHuTe ABe roAWHN OTHOBO HaMa/iABa KaTo KbM Kpasa Ha 2022 r. e
Ha PEKOPAHO HUCKU HMBA Bb3/IN3aMKK Ha 3.9%, no aaHHM oT HCU. 3a cpaBHeHMe B KpadA Ha
2021 r. e 6una 4.5%. Mo nocneaHute gaHHM Ha HCU 6e3paboTuiiaTa 3a MbpBOTO TPMMeECeYUne
Ha 2024r ce noKayBa A0 5.6% Ha roguliHa 6asa.

v PucK, cebp3aH ¢ HebaazonpuamHu UsMmeHeHUsa Ha Na3apHume aAuxeeHu Husa

JINXBEHMAT pPUCK e CBbP3aH C BbH3MOXKHOCTTA 33 NPOMAHA Ha npeobnagasawuTe
NIMXBEHM paBHUWA B CTpaHata. ToeBa 6w ce OTpas3uMno BbpXy [AEMWHOCTTA Ha
[pyKecTBoTo, AOKOAKOTO MpX pPaBHM APYrK YCNOBUA NPOMAHATa HA JIMXBEHUTE
paBHWLLA BOAM A0 NPOMAHA B LieHaTa Ha PUHAHCOBUA pecypc, N3Non3BaH oT EMuteHTta
NPV OCbLLECTBABAHE HA PA3/IMYHN NPOEKTU. B pe3ynTat oT BbBeaeHMA BanyTeH cbBeT,
KaKTO 1 B pe3ynTaT OT BbBeAeHaTa MeTOAMKA 33 U34YUCNABAHE HA IMXBEH NPOLLEHT Ha
6a3ata Ha NbPBUYHMA NA3aP HA TPUMECEYHW ObPXKABHU LLEHHU KHUXKA, IMXBEHUTE
paBHULWa B Bbarapua ca ctabunHu.

v HebaazonpusmHu npomeHu 8 0aHb4YHUMe U Opyau 3aKOHU

JaHbuuTe, nNnawaHu oT O6bArapCKUTE TbProBCKM CyOEKTW, BKAOYBAT AaHbUM MNpwU
M3TOYHMKA, MECTHM JaHbLM M TaKCU, AaHDbK BbPXY KOprnopaTUBHaTa nevyanba, AaHbK
[o06aBeHa CTOMHOCT, akUM3uM, U3HOCHU M BHOCHM MUTA U UMOTHU AaHbuu. Cuctemara
Ha fJaHbYyHO oObnaraHe B bbarapua A0 ronAma CcTeneH e XapMOHM3MpaHa C
€BPONEeNCKOTO AaHbYHO 3aKOHOAATENCTBO, KOETO HaMa/IfBa LWaHCa 33 Bb3HUKBAHE Ha
NPOTUBOPEYMBA AAaHDbYHA NPAKTUKA HA LEHTPAZIHO M MECTHO HMBO. CblLEeCTBYBA PUCK
Aa Cce YyBe/nM4yaT KOpropaTMBHUA AaHbK W OCUTYPOBKUTE B CAeABaliuTe npu
€BeHTyasieH CKOK Ha broaxeTHua geduumt. MHBecTUTOpMTe TpsibBa CbLLO Taka Aa
B3emaT noj, BHMMaHWe, Ye CTOMHOCTTa Ha MHBeCTUUMATa BbB o0bauraumm moxke aa
6bae HebnaronpuATHO 3acerHata oOT MNPOMEHW B AEeWCTBAWOTO [AaHbYHO
3aKOHOAATEeNICTBO, Kacaelln HaNor BbPXy CAeNKUTE C GUHAHCOBU UHCTPYMEHTU. Kbm



MOMEHTA Ha M3roTBAHE Ha HACTOAWMA LOOKYMEHT, MOJUTUYECKM W 0bLiecTBeH
KOHCEHCYC Mo BbNpOCca He e NOCTUTHAT U B 6IM3KMUTE Meceum He ce O4aKkBa NPOMAHa B
[LAHBYHOTO 3aKOHOAZATENCTBO MO TO3M Bbnpoc. OT Apyra cTpaHa, UHBECTULLMOHHUAT
XOPWU30HT HAa EMUTEHTA e AbArocpoyeH M CbLLECTBYBA PUCK OT BbBEXKAAHE HA TAKbB
[LaHbBK BbPXY CAeNKUTE C PUHAHCOBU MHCTPYMEHTU, KOETO 61 morno ga aosese [o
M3BECTEH OT/INB OT CTPaHa Ha MHBECTUTOPU B LLEHHUTE KHWUKA, U34aBaHM OT EMUTeHTa.
OT onpeaenswo 3HayeHne 3a GMHAHCOBMA Pe3yNTaT Ha [pyKecTBOTO € pa3mepbT Ha
[laHbK Neyvanba, KaKTo U eBEeHTya/IHU MPOMEHU B AAHBUYHUA PEXMM, HA KOMTO TO e
cybeKT. Kbm AaTaTta Ha U3roTeBsiHe Ha To3M POCNeKT, pa3mepbT HA AaHbYHATA CTaBKa
BbPXY peanunsmpaHuTe nevyanbmu e 10 Ha cTo. Bb3MOKHO e B 6baelle TO3M NPOLLEHT A3
6bae NOBMLIEH,KOETO MNPAKO LWe Hamanu [oXoAbT ocTaBaw, e EmwuteHTa, cnep
Pa3NNaLLAHETO HA Ab/IKUMMA OAHDBK.

v' PucKoee, c6bp3aHU € U3MEHEHUEemMo Ha KAUMama v HACMvrneaHe Ha (hopCMaXi<opHU
cvbumus
MpupoaHM KaTacTPOPUUHM CbOUTUA, U TEPOPUCTUYHW aTakKM M BOEHHU WU
BparkaAebHM OeNCTBMA, KaKTO M OTroBOpuUTE Ha Te3u AeWCTBMA, MoraT ga cb3gaaat
MKOHOMMYECKA M NOIMTUYECKA HECUTYPHOCT, KOATO € Bb3MOXHO Aa MMa oTpuuaTeneH
edeKT BbBPXY MKOHOMMUYECKUTE YycnoBus B bBbarapus, a cneposBaTenHO W
HebnaronpusTeH edpekT Bbpxy busHeca Ha [py*ecTBoTo, PUHAHCOBOTO MY CbCTOSAHUE
M pesynTaTuTe OT HeroBute onepauuu. TakoBa (OPCMarKOpHO O6CTOATENCTBO €
BOMHaTa, KOATO ce BOAW B YKpaiHa. TpyAHOCTTa 3a NpeABuKaaHe Ha Te3n cbbutua
Ha/sara U3non3BaHeTOo Ha NpeLmM3eH Noaxoa NPy aHaM3a Ha Ha/iMYHaTa MHpopmaLums
N onpeaenaHe Ha Nporpama 3a AeNCTBUA NPU Bb3HUKBAHE Ha KPU3UCHA CUTYaLUS.

Mpe3 nocnegHuTe roaMHn ce HabnoaaBa 3aCUMNEHO BHMMaHME KbM PUCKOBETE OT
M3MEHEHMETO Ha KAMMaTta. EBPONEMCKUAT Cblo3 Ce aHraxkmpa ga NoCTUrHe BbraepoaHa
HeyTpanHocT Ao 2050 r., a Apyrn BoAeLLM NKOHOMUKM KaTo KuTalh n AnoHus cbllo ca noenu
noAo6HMN aHraXkKMMmeHTU. CbLLOTO BaXKM BCe NO-YECTO 32 HAKOU OT Hal-roJIeMUTE KOMMNaHUKN OT
YacTHUMA ceKkTop. MpomeHuTe B NOSUTUKATA MMAT OTPaXKEHME BbPXY ONepaunoHHaTa cpeaa, B
KoATO ce pa3suBat b6busHec eauHuumte. ESG (Environmental, Social and Governance)
perynaumsaTa Hanara BCe MO-CTPUKTEH KOHTPO/ MNpU WMHBECTULMUTE BbBB (PUHAHCOBMU
MHCTPYMEHTU Ha KOMMAHUUTE NO OTHOLWIEHME Ha TAXHATa AEUHOCT.

dusnyecknte puUCKoBe, CBBbP3AHW C M3MEHEHMETO Ha KAMmata, NpoM3TMYaLLKM OT
CaMOTO U3MEHEHME Ha KAMMaTa CbLLo nogaexkaT Ha perynauma. Lenute 3a gekapboHunsauma
B EC npeanonarat ueHoobpasyBaHe Ha Bbraepoga. [oKaTo onepaunute Ha EmuteHTa M
HerosaTta pyna NOHacCToOALLEM BCe OLLe He NonagaT AMPEKTHO B CxeMa 3a LeHoobpasyBaHe
Ha Bbraepoaa, Tou e 6bae U3N0XKeH Ha pUCKoBETe 3a LeHoobpa3syBaHe Ha Bbr/iepoaa vpes
ropvsa u maTepuanu, KOMTO M3Moa3Ba.

2.2. HecuctemaTUyHU pUcCKoBse

— puckKoseme, npousmuyawu om Gpakmopu U TMPOMEHU, Kacaewu npsaKko Ccamomo
Lpyrecmeo. Te ce omHAcIM KOHKpemHo 00 He20 U 8bpXy mAX 6 Hali- 2071aMa cmeneH
Lpyxecmesomo moxce 0a 0Ka38a 8/USHUE.

Puckoee, cneyuguyHu 3a [pyrecmsomo, ca:



v\ 6u3sHec puck — feduHMpa Ce KaTo BEPOATHOCTTa OT HebAaronpuATHU MPOMEHU B
nasapHUTE U MKOHOMUYECKU YCNOBUS, B KOUTO GYHKLMOHUPA APYKECTBOTO. Tesu
NPOMEHWN KOCBEHO Ce OTpa3fABaT BbpPXy GMHAHCOBUA My pe3ynTaT U BbpXy HeroeaTa
peHTabunHocT. YecT oT 6BM3HEC pUCKA € Ma3apHUs PUCK, KOUTO ce aeduHUpa KaTo
BEPOATHOCT OT HamanaABaHe Ha obema Ha npoaakbute nopaan HebnaronpuATHO
Bb34ENCTBME Ha NasapHUTe PpaKTopu — CBUBaAHE Ha NOTPebaeHMeTo, KOHKYpeHuMa 1
APYrvM NPUUYNHM OT Nas3apeH XapakTep.

v\ KpedumeH pUcK - Npu OCbLLECTBABAHE HA CBOATA AEMWHOCT EMUTEHTA € M3N0XKEHO Ha
KpeauTeH PUCK, KOWTO € CBbP3aH C pMCKa HacpelHa CTpaHa Mo caeska ¢ [Jpy»KecTBoTo
[a He 6bAe B CbCTOAHWE Aa U3MbAHU U3LAN0 U B 06MYaIHUTE CPOKOBE 334 b/IKEHMETO
CW, HE3aBUCMMO [anu TO € Bb3HMKHANO NpU MOKynKo-npoaarkbaTta Ha HeaBUMKUM
MMOTM WA NPU OTAABaHeTO My nog Haem. CbbMpaemMocTTa Ha B3eMaHuATa ce cneam
TeKywo. 3a uenTa TeKyLLO ce NpaBu Npernes Ha nosiydeHUTe NOCTbNAEeHUA KaTo ce
M3BBbPLUBA aHa/IN3 HA HENJTATEHUTE CYMMU U CbCTOAHMETO Ha B3eMaHMUATa;

v\ AuKeudeH pucK - v3pas3sABa Ce BbB Bb3MOXHOCTTa [py)KecTBOTO Aa He 6bae B
CbCTOAHME Aa nocpeluHe 6e3yCcNOBHO BCUYKU CBOM 3a4bJ/INKEHUA CbINACHO TeXHUA
nagex. EMUTeHTa ynpaBnsasa CBOMTE aKTMBM M MACUBU NO HAYMH, KOMTO My NO3BONSABA
Aa noaabp}Ka OoNTUMAJIEH JIMKBMAEH 3anac OT NapuYHK CPeacTBa, 3a Aa nocpeliHe
CBOMUTE 3a4b/IKEHMA N Aa PUHaAHCMPaA CTONAHCKATa CU AEUHOCT;

v puckoee cebp3aHu ¢ deliHocmma Ha dvbujepHUMe U acoyuupaHume dpyxicecmea —
Bb3MOKHO e B 6baelle npuaobutute AblepHn U/Mamn acoummnpaHn Apy>KecTsa Aa He
reHepupar npeasuaeHute nedyanbu n/mnam ga umaTt HeobXoAMMOCT OT AOMbAHUTENHO
dUHaAHCKpaHe, KOeTOo APYKEeCcTBOTO Aa Tpabsa Aa ocurypu. ToBa MorKe Aa Aosese a0
NOHWMXKeHMe Ha PpuHaHCcoBUTE pe3ynTaTh Ha [pynaTa KaTo uqAno, nopaau ¢akTa, ye
EmuteHTa we TpAGBa Aa M3BbPLIM NpepasnpeneneHMe Ha pasnosaraemuTe cu
pecypcn. OCHOBHUTE PUCKOBE M HECUTYPHOCTU, NPEJ, KOUTO Ca U3MPaABEHU AbLUEPHUTE
APYKeCTBa Ha rpynaTta ca PUCKOBE, TUMMUYHM 33 CEKTOPUTE, B KOUTO Te GYHKLMOHUPAT
— HEeABMMKMMUTE MMOTM, KaKTO M OBLLM PUCKOBE, TUMUYHM 3@ BCUYKU CTOMAHCKMU
cybekTn B cTpaHaTa. Mpuxoante, dUHAHCOBUA PE3YITAT U CTOMHOCTTa Ha AANI0BETE Ha
Opy»ecTBata morat ga 6baaT HebnaronpusaTHO 3acerHaTm OT MHOXKecTBO daKTopy,
KaTo:

o Puckoge, c8bpP3aHU C UHBECMUPAHEMO 8 HeOd8UMUMU umomu. Joxoaute oT
WA CTOMHOCTTA Ha HeABUXMMUTE MMOTM MmoraT ga 6baaT 3acerHatm oT
LUANIOCTHOTO CbCTOSIHME HAa MKOHOMWYEcKaTa cpefa B bwbarapua, obuioto
npegnaraHe Ha HeABMKMMU MMOTU, KAaKTO M Ha HEABUNKMMWU MMOTU C
onpeAeneHo npefHasHaYeHME WAW MECTOMOIOKEHUE, OT HamannaBaHe Ha
TbPCEHETO Ha HeABMMKMMW WMMOTU, MNOHUMKABaHE Ha aTPAKTMBHOCTTA Ha
npegnaraHuTe oT [pynata MMOTKM, KOHKYpeHUMATa OT CTpaHa Ha Apyru
WHBECTUTOPW, YBENIMYABaHE Ha onepaTUBHUTE pasxoau. YacT oT pucKoseTe ca
M3BBbH Bb3MOMKHOCTUTE 33 KOHTPON WAW MPOTUBOAENCTBME OT CTpaHa Ha
EmnteHTa. MakpoMKkoHoMMnYecKaTa o6CcTaHOBKa B bbarapua okasea BauaHue
BbPXY Ma3sapa Ha HeABMXXMMMK MMOTM B CTpaHaTa. B Tasn Bpb3Ka, OCHOBHUTE
PUCKOBE U HECUTYPHOCTM, Npea KOUTO € M3NpaBeHo [py*KecTBOTO, CBbP3aHu C
WHBECTUPAHETO B HEABMXMMMU UMOTU Ca: MOHMMKEHWE HA Na3apHUTE LEeHU Ha
HEeABMXMUMUTE UMOTU; NOHUMKEHME HA PABHULLETO HA HAaeMUTe; NoBMLIABaHE
Ha 3acTpaxoBaTeNHUTE NPEMUN; HUCKA IMKBUAHOCT HA MUHBECTULMUTE B UMOTU;




MOBULLUEHA KOHKYPEHUMWS; PUCKOBE NPW OTAABAHETO MOA, Haem; PUCK OT
HEMOKPUTM OT 3aCTPaxXOBKUTe 3aryou;
ynpaeseHCcKa noaumuKa Ha MeHUOHMbHMA - 6bAeloTo pa3BUTUE HA eMUTEHTa
3aBWUCK OT CTpaTermAaTa, nsbpaHa oT ynpaBneHCKUA eknn Ha [pyxectBoTo. N360pbT Ha
HenoAxoAALla Na3apHa CTpaTerna Moxe Aa fosese A0 3arybu nam nponycHaTv Nonsu.
,HEO TOHOOH KANUTAN“ ALl ce cTpeMu Aa ynpasBaaBa TO3M PUCK Ype3 HEMPEKBCHATO
HabntogeHMe Ha U3NBAHEHMETO Ha CBOATA CTPATErMAa W pe3ynTatv, 3a Aa pearupa
Bb3MOMKHO Hal- 6bP30 aKO ca HeoHbXo4MMU MPOMEHWM B YNPaBAEHCKATA MOAUTUKA.
HenoaxoaawmTte nam 3abaBeHn NpoMeHn B cTpaTernsaTa Ha pynaTta 6uxa moram ga
MMaT 3HauuTeneH HebnaronpuaTeH edekT BbPXy HEMHATA AEUHOCT, onepaTUBHUTE M
pe3ynTatM u PUHAHCOBO CbCTOAHME;
PUCK _Om npomaHA 8 KOHMpond (aKyuoHepHama cmpyKmypa) — eBeHTya/Ha
NPoMAHa MOXe Aa foBese A0 NPOMAHA B BU3HeC CTpaTernaTa Ha EMUTEHTA, @ OTTaM
[la OKaXKe M 3HAUYUTE/IHO BAUAEHMUA BbPXY MHBECTULMOHHUA U KpeauTeH noptoenn,
GWHAHCOBOTO CbCTOAHWE W pe3ynTaTuTe OT AeWHOCTTa. Kbm AaTaTa Ha npocnekTta
EmMuteHTa He pasnonara ¢ AonbAHUTENHA UWHbOpMaumMAa OTHOCHO 6Obaewiarta
aKUMOHEpPHa CTPYKTYpa M 33 MOMEHTAa He 04YaKBa NPoOMeHU B BU3HecC cTpaTerusTa cu;
308UCUMOCM OM KAOYO08U cayxucumenu - busHecsbT Ha pynaTta e 3aBUCUM B U3BECTHA
cTeneH OT MpMHOCA Ha onpegeneH 6poV Auua, yyacTBallyM B yNpaBUTENHUTE WU
KOHTPO/IHM OPraHM U BUCLIMA MEHWUOMKMDBHT Ha EMUTEHTA M Ha HerosuTe AbLUEPHU
Apy»KecTBa. Hama curypHocCT, Yye ycnyrute Ha To3m “Kno4oB” nepcoHan we 6baat u 3a
B Obaelle Ha pasnonolkeHne Ha [pynaTa. KoHKkypeHuuATa B Bbarapua u Ha
€BpONenckna nasap mexay pabortogatenute ot GUHAHCOBUA U APYrU CEKTOPWU 33
KauyecTBeH NepCcoHan e cepmo3Ha. YcnexsT Ha [pynaTa Le 3aBUCK, 0T4ACTK, OT HelHaTa
CNOCOBHOCT Aa 3aAbpKa MU MOTUBMPA Te3n mua. HeBb3moKHOCTTA Ha lpynata ga
NOAABPXKA [OCTAaTbYHO OMUTEH W KBaAMOULUMpPAH NepcoHan 3a MEHWOKbPCKMY,
OnepaTMBHU M TEXHMYECKM MO3ULMN MOXKe [a MMa 3HauuTeneH HebnaronpuaTeH
edeKkT BbpXy AelHocTTa Ha [pynaTta, onepatMBHUTE pe3ynTatu U GUHAHCOBOTO
cbeTosAHume. MoHacToAwem pynaTa He NOAABbPKA 3aCTPAXOBKA “KAHOYOB NEpCcoHan;
HeemuYHOo U He3aKOHHO nogedeHue - PUCK OT OCbLLECTBABAHE HA CAE/KN OT MMETO U
3a CMeTKa Ha EMWUTEHTa, KOMTO NPOTUBOPEYAT Ha 3aKOHA M Ha eTUYHOTO NoBeZeHMe B
6paHwa. Kbm MomeHTa [pyKecTBOTO He ce e cbNbCKBAO C TaKMBA Kasycu BCieACTBUE
Ha n3bopa Ha NoAXOAALYL eKMN OT CNeuMannucTy;
PUCK _Om B8b3MOMHO ocbwecmeasaHe Ha cdenku mexdy [lpyywecmeomo u
C8bpP3aHUMeE € Hez20 AUya, ycs108UAMa HA KOUMO ce pa3au4asam om nasapHume -
CbLLLECTBYBA PUCK OT OCbHLLECTBSABAHE HA CAENKU MeXAy EMWUTEHTA M CBbp3aHuUTE C
[pyKecTBOTO /MU, YCNIOBMATA Ha KOMUTO Ce pas/iMyaBaT oT nasapHute. MogobHu
COENKN BMXa HAKbPHUAN UHTEPECUTE Ha aKLMOoHepuTe B [pyxKecTBOTO. 1o MOMEHTa
BCUYKU COENMKU, CKNIOYEHU MEXKAY EMUTEHTA U CBbP3aHUTE ¢ [pyXKecTBOTO NLa, ca
M3BbPLUBAHM MPWU NA3aPHMU YCNOBMA M HAMA MPaKTUKA YCIOBUATA Ha CAENKUTE Aa ce
OTK/IOHABAT OT Na3apHMUTE HUBQ;
PUCK OT KOHKYpPEeHLUA B CEKTOpa B KOWUTO Apy)KecTBOTO onepupa — CeKTopbT Ha
HeABMXMMUTE MMOTW, W TbProBUsS CbC B3eMaHMA, B KOMUTO OCHOBHO onepupa
[pyKecTBOTO, ce OT/IM4YaBa C BMCOKA CTeneH Ha KOHKypeHuusa. [la3apbT Ha
HeABMXMMU UMOTHU € CU/THO KOHKYPEHTEH M PAa3MOKbCaH, KaTo HE MOKe Aa ce nocoyaT
LA, KOUTO MMAT 3HaAuMTeNleH Nas3apeH AAN M MOraT Aa OKa3BaT B/AWMAHUE BbPXY




MKOHOMMYecKaTa cpegda. LeHata Ha HegBMXMMWUTE MMOTM COBCTBEHOCT Ha
[py)XecTBOTO 3aBMCU OT 06LLOTO CbCTOAHME Ha Nasapa Ha UMOTU. BbaewmaAT ycnex Ha
[py’KecTBOTO LWe 3aBMCM OT CMOCOBHOCTTA Aa@ OCTaHe KOHKYPEHTHOCNOCOO6HO B
CPpaBHEHWeE C ApYyrnTe KOHKYPEHTU Ypes NO-BUCOKA MBKABOCT U ePEKTUBHOCT.

v’ JluxeeH puck- Monutnkata Ha EMUTEHTa e HacouYeHa KbM MUHUMMU3UPAHE Ha INXBEHUS
PUCK MPU ABATOCPOYHO OUHAHCUpaHe. 3aTOBa APYNKECTBOTO Ce CTPeMW Aa TbpcCu
ABNTOCPOYHUTE 33aeMU C GUKCUPAHU JIMXBEHM MPOLEHTWU, @ KOraTo NPUBAEYEHUAT
pecypc e CbC NiaBal, JIMXBEH MNPOLLEHT, CbLWMAT Aa Ce A0roBopsA C OUKCUPaHM
MWHUMYM U MAaKCUMYM Ha /INXBaTa.

v\ BasymeH pucK - no-ronamarta 4acT OT CAeNKuTe Ha EmuTeHTa M abluepHuTe My
APY)KecTBa Ce oCbluecTBABAT B 6bArapcku nesa. [JOKONKOTO MMa vyXKAecTpaHHUTE
TpaH3aKuuKn Ha EMUTEHTa, CblunTe Ca AEHOMUHMPAHW INaBHO B €BPO, KOETO HamaNABa
Ba/IYyTHUA PUCK Npensua pUKCUMpaHMa Kypc Ha sieBa Kbm eBpoTo B bbarapus. 3a aa
ynpasnsasa eGpeKTUBHO BaNyTHUA PUCK, EMUTEHTa cneamn napuyHMTE NOTOLM, KOUTO He
ca B 6barapckm nesa. CbluecTByBaT pa3paboTeHn OTAENHM MeXaHM3MM 3a yNpaBaeHne
Ha pUCKa 3a KpaTKOCpouHuTe (40 6 meceua) U AbATOCPOYHUTE NAPUYHM MOTOUM B
yy)KAecTpaHHa BanyTa. B cnyyaute, Korato cymuTe 3a njaljaHe U Mnony4vyaBaHe B
onpeaeneHa BanyTa Ce OYaKBa Aa CE KOMMEHCUPAT B3aMMHO, TO TOraBa He ce Hanara
AOMbBAHUTENHO XeAKunpaHe. M3naraHeTo Ha PUCK OT NPOMEHMW BbB Ba/llyTHUTE KypcoBe
BapMpa npes rogMHarta B 3aBMCMMOCT OT 06ema Ha M3BbPLIEHUTE MEXAYHAPOAHMU
COENKN BbB Ba/yTa M3BBH €BpO.

2.3. PUcKoBe, CBbpP3aHU C XapaKTepa Ha LLleHHUTE KHUXKA

v' Puck om HenjAawjaHe unu 4acmu4Ho 3abaseHo naauwaHe Ha 3a0baXceHUAma Ha
emumeHma no eaaeHuyama U/UIIU Aguxeume no emucuama

CnocobHocTTa Ha [lpy»KecTBOTO Aa M3Nnalla rnaBHMuaTa U iMxeuTe no obavraummTe e
B 3aBMCMMOCT OT ObaelunTe pesyntatv oT AeMHOCTTa Ha eMUTEHTa, KOMTO, OT CBOA CTpPaHa,
3aBMCAT OT peamua dakTopu. AKo [lpyKecTBOTO He pasnosiara ¢ HeobxoaAMmMnUTe NapUyHU
CpeacTBa 3a M3BbPLUBAHE HA Ab/IKMMUTE KbM 061MraLMoHepuTe NaalLaHma, To We cnenBa aa
OCUTYpPM 3a LeNnTa BbHWHO dMHaHCMpaHe. EMUTEHTa MOXKe Aa He ycrnee ga ocurypu TakoBa
duHaHCcMpaHe nan gopu ga ycnee, To Aa 6bae npefocTaBeHO NP MHOTO HEU3TO4HWU YCNOBUS.
BcuMyKko TOBa MOXKe fga MMA HeraTMBHO OTpaeHue Bbpxy OM3Heca Ha ApYyKecTBOTO,
pe3ynTatuTe OT AeMHOCTTa My U GMHAHCOBOTO MY CbCTOsIHME. B TaknBa cay4vau, NnawaHuATa
KbM ob6aurayMoHepute morat ga 6baaT CblecTBeHO 3abaBeHW, a NPU HaAMYMETO Ha
onpeaeneHn obcToaTencTsa, A4Opy Aa He 6baaT M3BbPLIEHN. Bb3MOMKHOTO MOKayBaHe Ha
JIMXBUTE B CBETOBEH Malllab Ccblo 61 ce 0TPasuIo AMPEKTHO Ha NAABaLWLMA IMXBEH NPOLEHT
Ha HacToslaTa emucma oT obamraumm, Koeto bm 3acManIo pucka ot 3abasa Ha NaaWaHMATa
no emucuaAta obauraumnm Ha ,Heo JlongoH Kanutan® AL,

v Puck, cebp3aH ¢ naawjaHemo Ha naasawia (He@UKCUDGHa) auxea no emucuama

NHBecTuTopuTe TpAabBa Aa oTyeTaT, Yye BKAtoUBaHeTo Ha EURIBOR KaTo KOMMNOHEHT npu
onpefensaHeTo Ha BCAKO e4HO OT WecTMeceyHUTe INXBEHU NalaHnA Ha u3gaaeHure ot , Heo
NoHpaoH Kanutan” Al aesetrogmwHn obaMraumm Boan A0 NPOMEHANBOCT U ANHAMUYHOCT
npu popmmpaHe Ha pasmepa Ha NpeacToAWMTe B 6bAELWOTO NMXBEHWN MNNALLAHUA, CbINACHO
npeaocTaBeHUAT noracuTeneH naaH ot EmurteHTa.



3aeMbT e 3a CPOK 0T 9 (0ceM) roAUHM C LIECTMECEYHW KYNOHHM NNALWAHWUSA, U3UUCIEHU
Ha 6a3aTta Ha nnasall roguleH NXBEH NPOLEHT, paBeH Ha cyma oT 6-meceyeH EURIBOR +
HaabasKa ot 1.00 %, Ho He no-manko oT 3.00% n He noBeye oT 5.00%, Npun AMXBEHA KOHBEHLMA
ISMA — peaneH 6poit AHM B nepuoaa KbM peaneH bpoii gHu B roanHaTa (Actual/365L, ISMA —
Year). CtoliHOCTTa Ha 6-mece4yHunsa EURIBOR 3a BCceku LiecTMeceyeH nepuoa cnes nbpeusa, ce
B3ema KbM JaTa npeaxoxkaauwa c 3 (Tpu) paboTHM AHKM AaTaTa Ha CbOTBETHOTO /IMXBEHO/
rnaBHUYHO NAalWaHe. 3a NbPBUA WECTMECEYEH NePUOS Ce B3EMA CTOMHOCTTA Ha 6-MeceyHus
EURIBOR 3 (Tpu) paboOTHM AHM npean eMUTUPAHETO Ha O0bAMraumMoHHWMs 3aem. TakKa
33/10)KEHUTE NIMXBEHWUTE NAallaHMA B NOracuTesIHMA NAaH Ha HacToAwaTta obaurayMoHHa
eMuncus ca obBbp3aHM € NasapHoTo npeactaBaHe Ha EURIBOR, npeacraBnagalo cpegHoOTO
JIMXBEHO pPaBHULLE, NPU KOETo Hal-rosemuTe 6OaHKMTE B eBpoO30OHaTa npegnarat
KPaTKOCPOYHO HeobesneyeHo ¢duMHaHCUMpaHe nomexay cu. ObsesaBa ce exegHesHo B 11.00
yaca LeHTpa/HOEBPONEICKO Bpeme M NoKa3ea 6a3oBaTta MXBa Ha MexaybaHKoBMA napuyeH
nasap B EBpo3oHaTa 3a geno3ntn s espo3a l, 3, 6 n 12 meceua.

Kbm momeHTa Ha u3AaBaHe Ha HacToAlwarta emucua obauraumm (22.03.2024 r.),
cTonHocTtTa Ha EURIBOR e nonoxutenHa sennuymHa B pasmep Ha 3.9090%. B momeHTa
NIMXBEHaTa No/NTMKa Ha EBponenckaTta ueHTpanHa 6aHKa e B MOCOKa Ha ,3aTAraHe”, B onuT
3@ HamanABaHe HaA MOBMULWIEHaTa WHONaumAa. ToBa OT CBOA CTpaHa OM HaATOBapuWIO
AOMbAHUTENHO EMUTEHTA C OCUTYPABAHETO Ha AOMbAHUTE/HWU, U3BbH NJ1IaHUPaHUTe cBO6oaHM
Napu4HK NOTOLM, 33 Aa NOKPUE HEOOXoANMMUTE CYMU 33 IMXBEHW NAALAHUA, KANKY/IMPaHU C
no-BMcoKoTo HMBO Ha EURIBOR. OT apyra ctpaHa [py*kecTtBoTo b1 ce Bb3N0A3BaJI0 OT cnaj, B
INXBEHUTE HUBA, onpeaeneHn oT EURIBOR v TeKkyllo Aa 3annalla No-HUCKa UXBa, B C/ly4ai
ye nosiMTMKaTa Ha ELLB ce npomeHun. MHBecTuTOpMTE TPAOBaA Aa ca HasACHO, Ye Npu noagobeH
pa3BoM Ha HamanAeBawm ctoHocTM Ha EURIBOR 6uxa nonyynnm no-HUCKa /IMXBEHA
AOXOA4HOCT OT 06/nraumnsaTa, HoO He NO-HUCBK OT pasmepa Ha NpeaBaPUTENHO onpeseneHus
MMUHUMYM, KolTO € 3.00 % Ha roauiiHa 6a3a. MMeHHO c orne Ha TOBa Aa HAMa TOJIKOBa BUCOK
PUCK OT MPOMEH/INBUA NIUXBEH MPOLEHT 33 3a/I0KEHNU MUHUMYM M MaKCUMym B obuima
JINXBEH MPOLLEHT.

v' LleHo8U U slUX8eH PucK

CobluecTByBa pUCK OT HebnaronpmATHA NPOMAHA Ha LeHaTa Ha 0b6aunraumaATa, KoATo ce
Ab/KM Ha NpoMAHA Ha npeobnagasawimTe Ma3apHU NUXBEHU MPOLEHTU, 0ocobeHOo npu
Bb3MOXHU pe3ku asukeHma Ha EURIBOR KpaTKocpoyeH nepuog, nopagu ¢akra ue
»NPUPaABHABAHETO” KbM TEKyLLUTE NA3apHMUTE HMBA Ha Na3apHaTa KOMMOHEHTA B JIMXBEHWA
NPOLUEHT Ha 061MraLMOHHUA 3aeM Ce M3BbPLLBA BEAHDBXK HaA LWIECT meceua M A puKcmpa 3a
cnepBalLmnAa NONYrogvieH Nepuoa, a He exxegHesHo. KbMm aaTaTa Ha TO3M MpocneKT Anxsute
B EBpo30HaTa ca BbB Bb3XOAALL TPEHA, NOPaAN KOETO INXBEHUAT PUCK 33 MHBECTUTOPUTE B
obnvraumm ¢ nnasal, MXBEH MPOLEHT € HapacTBal, HO MO-HUCBK OT Te3n C PUKCUpaH.
O6paTHO, MHBecTUTOpUTE B OOAMrAUMOHHU emucun ¢ GUKCUPaAH JINXBEH MPOLEHT ca
N3N10’KEHWN Ha PUCK, CBBP3aH C NOKaYBaHe Ha 1nxBuTe B rnobaneH mawab, B T.4. OT NOKaYBaHe
Ha nasapHUTe nuxBeHW HmBa B Penybnuka bbarapua, npu KoeTo Aa ce OKaxke, 4ye Te
nputexasat 06Anraunm ¢ NO-HUCHK NMXBEH NPOLLEHT OT NpeobiafaBaluna Nas3apeH NMXBEH
NPOUEHT KbM AaAEHUA MOMEHT.

v Puckose npu eeeHMyasHa NPeodcpPoYHA UUucKyemocm Ha 061u2ayuoHHUA 3aem

MoTeHUManHUTE MHBECTUTOPM CNeABa Aa MMaT npeasui, Ye MNpu HacTbMBaHe Ha
onpeaeneHu cbbuTUA, HacToAWMA 0b6AUraLMOHEH 3aeM CTaBa NPeaCcpPOYHO U3NCKyemM. ToBa



06CTOATENCTBO BOAM OO0 OnpedeneHM PUCKOBE, KaTo MHBECTUTOPUTE HAMA Aa moraT Aa
M3MBAHAT NbPBOHAYaHUTE CU MHBECTULMOHHU HamepeHus. OcBeH ToBa, 0bauraumoHepuTe
HOCAT U AONBAHUTE/NIHU PUCKOBE, Tbil KaTO NPWU eBeHTyaNnHO obABABaHe Ha 06/MraunMoOHHUA
3aeM 3a NpeacpoYHO M3UCKyeM, AOBEPEHMKa cneasBa Aa NPUCTbNU KbM MPUHYAUTENHO
M3NbHEHMe BbpXy obe3neyeHneTo. ToOBa MOXKE Aa Ce OKaXke Mo-Npoab/IKUTENEH NPOLEC OT
npeABapuUTeNIHO O4YaKBaHOTO (MopagM nosBa WMAM NPETEeHUMM Ha ApYrM KpeguTopw,
npoueaypHN 1 3aKOHOBU Bb3MOXKHOCTU U 4p.).

v Puck om HennawjaHe HA 3adcmpaxoeamenHo obe3wiemeHue om CMPAHA HA
rapauma

Bb3mMOXHO e Aa 6bAaT Hanuue NPUYMHKM, Nopaau KouTo lapaHTa ga He M3Mb/HM
3a4b/KEHUATA CM No nonuuaTta — GUHAHCOBM 3aTPYyAHEHUA, HECHCTOATENIHOCT U Ap. Kbm
AaTata Ha u3rotBaHe Ha To3u [pocnekt 3AL ,Apmeel” He WM3NUTBAA 3aTpygHeEHMA 3a
M3nnallaHe Ha 33a4b/IKEHMATA CM U HE Ce HaMupa B 3aTpyaHEHO GUMHAHCOBO CbCTOAHME.
l@apaHTbT MMa OTCbAEH MWHBECTUUMOHEH KpeguTeH peWuTuHr BBB- ¢ ,,nonoxutenHa“
nepcnektuea OT bbarapckaTta areHUMA 3a KpeguTeH PEWTUHI, KOeTo NOoKasBa CTabuaHoTo
CbCTOAHME, B KOETO TON C€ HaMMPaA KbM HaACTOALLMA MOMEHT. HAMa rapaHumm, Yye TeKyLWoTo
$MHAHCOBO CbCTOAHME LLLE Ce 3a4bPXKM U B bbaeLle.

v PeuHeecmuyuoHeH pucK

ObnurauyoHepute no TasuM Emucma moraT ga He pasnonarat C €KBUBANEHTHU
Bb3MOKHOCTW 32 MHBECTMPAHE Ha CPEACTBATA, KOWUTO LLLe MNOAYYaT OT IMXBEHW NIALLAHUA NO
EmucnaTa, npu cbliata Mam no-BUCOKA AOXOLHOCT B CpaBHeHMe ¢ Ta3u no Obauraumute.
EdbekTnBHATa AOXOAHOCT 33 onpeseneH nepuos Npyu MHBECTUpPaHe B AageHa 06avraumoHHa
eMUCUA 3aBUCK OT LleHaTa Ha 3aKynyBaHe, LeHaTa Ha npogaxba u goxona, npu KOMTo ce
PENHBECTUPAT KYNOHHMTE NAALLAHMA OT CbOTBETHUTE NPUACOUTU 06anraumm. Bpb3kaTa LueHa
— JOXOOHOCT, ONMcaHa no-rope, ce 6asmMpa Ha NPeAno/IOKEHNETO, Ye CYMUTE OT KYMOHHUTE
nnawaHma we 6baaT peuMHBeCTMpaHM NpU TOAMLIHA AOXOAHOCT, paBHa Ha Tasu OT
NbpPBOHAYaNHATa MHBECTULMA. PUCKBT Npu perHBECTUPaHE € PUCKDBT OT B/laraHe Ha CymuTe,
nosly4aBaHuW NPy IMXBEHUTE NIALLAHUA NO BPEME Ha Nepuoaa Ha AbprKaHe Ha Obauraunnte,
NPy AOXOAHOCT, Pa3/INYHA OT NOMyYeHaTa A0 NafeKa Ha BCAKO eAHO OT TAX. AKO cymuTe oT
KYNOHHWUTE NNaLLaHMA Ce PEMHBECTUPAT HA HMBA, MO-BUCOKM OT A,06MTATa NPU AbPKAHETO UM,
ePeKTUBHUAT A0X0A OT MHBECTULMATA LWe 6bae No-BUCOK OT MbpPBOHAYaHATA AOXOAHOCT A0
nagea n obpartHo.

v" Puck om npomsaHa e napamempume Ha emucuama obauzayuu

MpomeHn B ycnoBuATa Ha OOAMraUMOHHMA 3aeM ca AOMYCTUMM OTHOCHO BCUYKM
yCnoBMA M NapaMeTpu Ha 3aema (B T.4. OTCPOYBAHE HA NaAerka, NPOMAHa B pasmepa Ha
NIMXBATa, Pa3CpPoYBaHE Ha JINXBEHU M [NAaBHUYHU NNAWAHUA, NPOMAHA BbB GUHAHCOBUTE
CbOTHOLLEHMA, KOUTO CeABa Aa cna3sa EmuTeHTa, 3amAHa Ha obe3neyeHNeTo cneg nsTuyaHe
Ha 180-gHeBeH CPOK OT emMUTMpPaHe C MNOTEeKa BbPXY HeABUKMMW MMOTM B MOA3A Ha
[OBEPEHMKA, U ApP.), KaKTO 1 fobassAHe Ha HOBM YC/IOBUSA U MapameTpu, HO CAmMo MpU YC/I0BUE,
ye TakMBa NpomeHU ca ogobpeHn ot O6WoTOo cbbpaHue Ha obanraumMoHepuTe n ot EmmuteHTa
M He NPOTMBOpPEYAT Ha YCNOBUATA, NPEeABUAEHM B NPUNOKMMOTO 3aKOHOAATeNCTBO. TakMBa
npoMeHn morat aa 6baat HanpaBeHW npu  peweHne Ha O6wWoTo cbbpaHMe Ha
obnvraumMoHepuTe, Ha KOETO ca NPeACTaBeHM He MO-MaNKo OT ABe TPeTu OT U3JafeHuTe
obavraumm, c peweHune, B3eTo C MHO3UHCTBO HE MNO-Ma/iko OT TPU YETBBPTHM OT NPeACcTaBeHUTe



obnuraumn. ObavraumMoHepuTe, rnacyBasuv NPOTUB MPOMEHUTE UAN He NPUCHLCTBANN Ha
0bwoTo cbbpaHMe ca 06BbP3aHM OT BaZIMAHO B3ETOTO pelleHue Ha O6uwoTo cbbpaHMe Ha
obnuraumoHepute. Mpn 3amaAHa Ha obesneyeHneTo ce cBMKBa O6WO cbbpaHMe Ha
obauraumoHepuTe No nNpeasuaeHMA B AEMCTBALLOTO 3aKoHoAaTenctso pes. Ako O6uWwoTo
cbbpaHMe Ha ob6baurauMoHepuTe MpPUEME CbOTBETHOTO pPELIeHMe 3a 3amAHa Ha
obesneyeHMeTo, ce yuypeanBa UNOTEKA BbPXy HEABUMKMMU MMOTHM B M0/13a HA JOBEPEHMKA Ha
obnuraumoHepuTe. Cnea HaaNEXKHOTO yypeaABaHe HAa HOBOTO obe3neyeHne CKAYEHUAT C
lapaHTa 3acTpaxoBaTeNeH [O0roBop Ce MNpeKkpaTABa, KaTo MpomsAHaTa ce oTpasfABa M B
AONBJHUTENHO CNOPA3yMEHMNE KbM CKNOYEHMA AOTOBOP C A0BEPEHUKA Ha 06AUraLMOHepUTE.

v' JlukeudeH puckK

ObauraununTe ca eMUTUPaHWN NPU YCNOBUATA HA MbPBUYHO HenybanyHO npepnaraHe
(4acTHO nnacupaHe) no pega Ha un. 205, an. 2 ot T3. Hama curypHoCT, Ye IMKBUAHOCT Ha
obauraummTe We nma cnen, fONycKaHeTo MM 3a Tbprosua Ha bPB. Obauraunute morat ga
MMaT No-orpaHUYeH BTOPMYEH Masap M NO-roaama NpoOMeEH/IMBOCT Ha LieHaTa, B CpaBHeHue ¢
KOHBEHUMOHA/IHUTE AObArOBUM LEHHW KHUXKA. JIMKBMAHOCTTA MOXe [a WMMa CcepuoseH
HebnaronpuateH epeKT BbpXy NaszapHaTa CTOMHOCT Ha obauraummTe. BcMyko ToBa MoKe Aa
[0BeAe MHBECTUTOPUTE, KOUTO NOXKENAAT Aa NPOoAaAaT B onpeaeneH MOMEHT obauraumm, oo
3aTpy4HeHWe Ja HanpaBAT TOBa, KAaKTo M A0 HenpeaBuaeHu 3arybu.

JInkenaHocTtTa Ha O6aMraunnTe Le ce onpeaens oT:

» Ha/IMUYMEeTO Ha A0CTaTbYHO 3aMHTEPECOBAHM NPOAABaYM U KynyBayuu Ha Nasapa;

» Ha/IMYMEeTO Ha AOCTaTbYHO ronsam 6poi Obanraumm B obpalleHue;

» Ha/MuYMeTo Ha npuemnaMBa pas/vka (cnpea) mexay uUeHuTe ,KynyBa” U
,NpoaaBa”’. JIMKBUAHUAT PUCK Ha 0B MraummTe LiLe 3aBUCU U OT:

» Ppa3BUTUETO Ha Mas3apa Ha AbJrOBU LEHHU KHMXAa MO OTHOLleHMe Ha obema u
pa3Hoobpa3neTo Ha NpeanaraHUTe UHCTPYMEHTH;

» (PUHAHCOBOTO CbCTOAHUE Ha EmuUTEHTa.

v' BanymeH puck

HactoAawaTta emucuAa obnvraumm e [AeHOMMHMpaHa B eBpo. BanyteH puck ot
MHBECTMLMATA He CbLLecTByBa 33 WMHBECTUTOPW, YMMTO CPeACTBa Ca B /IeBOBE WU €BpPO.
BanyTeH puCK CbluecTByBa 3a WHBECTUTOPWM, YMUTO NbPBOHAYA/NHU CpeacTBa ca
AEHOMUHUPAHN B LLATCKM [0Napu UAM Apyra BanyTa, pas/iviHa OT eBpO WU /ieB, Nopagu
NOCTOAHHUTE ABUKEHUA Ha Ba/lyTHUTE KypcoBe. IHBECTUTOPU, KOMTO NMOEMaT BaslyTEH PUCK
NMPW NOKYMKaTa Ha HACTOAWATA eMUCUMA Ouxa YyBEMYUAM WAW Hamanunum edekTMBHATa
AOXOAHOCT OT MHBECTULUMATA CU BCIeACTBUE HA 3aCU/IBAHE MM OTCabBaHe Ha Kypca Ha /ieBa
CNPAMO CbOTBETHATA Ba/yTa.

v MHQHG“UOHBH PUCK

MHPNAaUMOHHMAT PUCK ce CBbP3BA C BEPOATHOCTTAa MHPNauuATa Aa noBAMAe Ha
peanHaTa Bb3BPbLLLAEMOCT Ha uHBecTUUMMTE. WHPNAaUMOHHMTE npouecn BOAAT A0
HaManeHMe Ha peanHaTa AOXOAHOCT, KOATO MoJjlydaBaT MHBeCTUTOpUTE. HapacTBaHeTo Ha
nHpnaumaTa HamanaBa MoOKynaTesHaTa CcnocobHOCT Ha nojsyyaBaHUTe AoxoAun OT
obnuraumMoHepute (NUXBEHW NnawaHuA). YmepeHaTta cteneH Ha uHbnaumsa cnen 1998 r.
No3BOJ/IM HA MKOHOMMUYECKUTE CyDeKTH Aa reHepmpaTt HemHONALMOHHN AO0X0AM OT AeMHOCTTa.
Bbnpekn MNonoXuTenHuTe TeHAEHUMWU, NPOM3TMYALLM OT YCNOBMATA Ha BanyTeH bopa wm
NoAAbP)KAHETO Ha PEeCTPUKTUBHA PUCKa/HA MOJINTMKA, Kacaelly M3MEHEHNETO Ha MHAEKca



Ha MHNAUMATA, OTBOPEHOCTTA Ha 6barapckata MKOHOMMKATA, 3aBUCMMOCTTA M OT EHEPIrUAHU
N3TOYHUUM U duKcupaHua Kypc BGN/EUR, nopaxaat puck ot ,BHOC” Ha MHbnauma. Kbm
MOMeEHTa ce HabnogaBa TeHAEHUMA 33 3abaBAHe Ha TemMna Ha WMHONAUMATA KaKTo B
EBponeickma cbio3, Taka U B Bbarapma, KoeTo oT cBoA cTpaHa 6u AoBeNO A0 yBeNYeHUe Ha
peanHaTta AOXO4HOCT OT MHBECTULMATA.

v Puckose, c8bp3aHUu ¢ 6ba2apcKusa na3ap Ha YeHHU KHUMa

Bbnrapckute nasapu Ha LLEHHW KHUXKA Ca KaTo LANO A0CTa NO-HeNANKBMAHU OT TakMBa
B rosiemu 3anagHoeBpPONemcKn CTPaHU. Bb3MOXKHO e MHBecTUTopuTe Aa pasnosarat c no-
Manko MHbopmauma 3a 6bArapckMa Nasap Ha LEHHW KHWUXKA, OTKONKOTO € Haau4yHa 3a
Opy)ecTBa Ha ApYyrn nasapu Ha UEeHHM KHuXKa. Bce owe mma u3BecTHa pasinKka B
perynMpaHeTo M HaAa3opa Ha ObArapckMa nasap Ha LLEHHUM KHWXKA M B OENCTBMATA Ha
NHBECTUTOpUTE, BpoKepuTe U ApyrvTe NasapHW y4yacTHUUM, B CpaBHEHMe C nasapuTe B
3anagHa Espona u CALL. K®H cneam 3a pasKkpuBaHeTO Ha MHPOPMALMA U CNa3BaHETO Ha
ApYruTe perynaTMBHU CTaHAAPTM Ha 6bArapckuA nasap Ha LEHHM KHUMKA, 3@ CMa3BaHeTo Ha
3aKOHMUTE W M3gaBa HapeAbwu W yKasaHWA 33 3a4b/KEHMATA OTHOCHO pPasKpMBaHe Ha
MHbOPMALMA, TBPrOBUATA C LLEHHW KHUXKA NPU HAIMYMETO Ha BbTPELIHa MHPOPMALLMA N ApyTH
BbMNpOCU. Bce nak € Bb3MOXKHO Aa MMa NO-Manko nNybanyHO aoctbnHa mMHPopmauma 3a
H6barapckMTe ApY)KecTBa, OTKONKOTO OOBMKHOBEHO ce MpenocCTaBA Ha Pa3noJ/IOKeHMEe Ha
WHBECTUTOPUTE OT NYOANYHUTE APYKECTBA HA APYrMTe Nas3apu Ha LLEeHHM KHUXKa, KOETO MOXKe
[a ce oTpasun Ha LUeHaTa Ha obauraumuTe.

v’ 06auzayuume He ca N0OX00AWa UHEECMUYUSA 30 HEONUMHU UH8eCMUmMopu

OnuTtHUTe npodecMoHanHM WHBECTUTOPM MO MNPUHUMN He 3akynyeaT nNoAo6HM
$OVMHAHCOBM MHCTPYMEHTU, KaTO egMHCTBEHA MHBECTMLMA, @ CaMO KaTo HayMH Aa HamanAat
PUCKA UK fa yBenuyaT nevyanbata c obMmncaeHo, npeueHeHo 1 NoaxXoAALL0 NOeMaHe Ha PUCK
B KOHTEKCTA Ha UANOCTHUTE MM nopTdennn. MNMoTeHUMANHUAT UHBECTUTOP He cneaBa Aa
MHBeCTUpa B 061MraummnTe, 0CBEH aKO MMa ONMTA M 3HAHUATA (CAMOCTOATENTHO UM C MOMOLLTA
Ha PWHAHCOB CbBETHMK) Aa OLLEHW afAEKBATHO PUCKOBETE, KOMEHTMPAHW NO-A0/Y B TO3M
nogpasgen u BANAHUETO, KOETO Tasn MHBECTUMLMA B MMmana Bbpxy LANOCTHMA nopTdenn Ha
WMHBECTUTOPA M GMHAHCOBOTO My CbCTOAHME. BCceKn noTeHUManeH MHBECTUTOP B 06 anraunmTe
cnepBa Aa BHMMATENHO A3 NPeLeHn A0KOIKO e noaxoaAlla Tasv MHBECTULMA B CBET/IMHATA
Ha Herosua cobcTBeH cnyyald. B 4acTHOCT, BCEKM NOTeHLUMaNeH MHBECTUTOP B obaurayumute
cnepasa ga: (i) uma gocTaTb4yHO 3HAHMA M ONWUT, 3a 4@ HanpaBM afEeKBATHA OLEHKA Ha
obauraumnTe, NpeaMmcTBaTa M PUCKOBETE HA MHBECTMPAHETO B TAX, KAKTO U MHbOpMaLMATa
no To3u MNpocnekT; (ii) MMa Bb3MOXKHOCTTa Ha HAaNPaBW UK Aa NOYYM KOHKPETHA aHA/IUTUYHA
NnpeLeHKa, B KOHTEKCTa HA HeroBaTa cobcTBeHa GMHAHCOBA CUMTyaLMA, HA MHBECTUPAHETO B
obauraumm m BAUAHUETO, KoeTo obauraunmte buxa MManu BbPXY HETOBUA UANOCTEH
WMHBECTUUMOHEH nopTdeinn; (iii) nma gocTaTb4yHO GUMHAHCOBU pPecypcu U MKBUAHOCT, 3a Aa
NOHece BCUYKUTE PUCKOBE OT MHBECTUPaHE B 0bauraumute; (iv) pasbupa B getaiinm ycnosuarta
Ha obauraumMmnTe M Aa e 3anosHaT ¢ PyHKLUMOHUPAHETO Ha pefieBaHTHUTE PUHAHCOBM Nasapu;
(v) 6bae B cbCTOAHME Aa OUEHM (Cam MAKM € MomoLTa Ha GUHAHCOB CbBETHUK) Bb3MOXKHUTE
MKOHOMMYECKM, OWMHAHCOBWM, pPerynatMBHU U topuanydeckm ¢aktopu, Kouto moraT Aa
NOBAMABAT Ha WMHBECTUUMATA My B 0b6aMraummte M Ha HeroBata CnocobHOCT ga noHece
NOTEeHLUMaNHUTE PUCKOBE, aKO Te ce peannsnpar.



3. UHOOPMALUMA NO NPUNOXKEHUE 6 OT AENETMPAH PETNAMEHT
(EC) 2019/980 (PEFTMCTPALUOHEH AOKYMEHT 3A BTOPUYHU
EMWUCUN HA HEQANOBU LLEHHU KHUXKA)

3.1. OTtroBopHM nuua

EMUTEHTBHT NOema OTFOBOPHOCT 3a CbAbPHKAHNETO HA TO3M MPOCMEKT, KOMTO € NpUeT ¢
pelweHne Ha CbBeTa Ha [upekTopuTe Ha ,,Heo JloHaoH Kanutan® AQl. C nonaraHe Ha nognuca
Cn Hakpaa Ha [lpocnekta, U3nbaHUTenHua pgupekTop, npegcrasnasaw, ,Heo JIoHAOH
Kanutan® AL, XpuctuaH Jlbuesapos [bHKOB AeKnapupa, 4ye AOKOJAKOTO My € M3BECTHO,
MHbOPMaLUMATA, CbabPrKaLLa ce B [pocneKTa, cboTBETCTBA Ha haKTUTe M Ye B [TpocneKTa HAMa
NPOMYCKU, KOUTO MOraT Aa 3acerHaT HeroBMa CMUCHA.

CornacHo 3MMUK yneHoBeTe Ha CbBeTa Ha AupeKktopute Ha EmUTEHTa, 3 MMEHHO:
Xpuctuan Jlbuesapos [AbHKOB, AHTOHMA CTosHOBAa BuauHnunesa w Jlunma Jllobomuposa
MopoBa OTroBapAT CONMAAPHO 3a BpeauTe, NPUYUHEHU OT HeBepHW, 3abny)Kaasaly Uau
Henb/IHM AaHHK B NpocnekTa. YneHoseTe Ha Cl Ha EmuTeHTa geknapupar, Yye ca NoN0KUAN
BCMYKM PA3yMHM yCUIMA [a ce yBepAT, Ye MHpopmaumaTa, nocodeHa B MpocnekTta, oTroBapa
Ha ¢GaKTUTE M He CbAbpKa MPOMYCK, KOMTO € BEepPOATHO Aa 3acerHe HeWHWs CMUCHA.
Cepanuiieto M agpecsbT Ha ynpasneHue Ha ,Heo JloHaoH Kanutan® Al ca rp. Codus, byn.
,Togop AnekcaHapos” Ne 137, oduc 20.

CbCcTaBUTEN HA OAMTUPAHMA TOAMWEH KOHCOAMAMPAH QUHAHCOB OT4YeT Ha
OpyxectBoTo 3a 2023 r. U MeXAMHHMA HeoauTUpaH ¢MHaHcoB oTdyeT Kbm 31.03.2024 r. e
Crena CnasoBa [puroposa, a Ha KOHCONIMAMPAHUA OAUTUPAH roauweH GUHAHCOB OTYeT 33
2022 r. ¥ MeXXAUHHUA HeoAnTUpaH dnHaHcoB oTyeT Kbm 31.03.2023 r. e Cy3aH EparkaH bacpu.

Crena lpuroposa n CysaH bacpun oTroBapaT conmgapHo c yneHosete Ha C[ Ha
EMUTEHTa B Ka4ecTBOTO CM Ha Auue no yn. 17, an. 1 ot 3C 3a Bpeamn, Npu4NHEHN OT HEBEPHMU,
3abnyKpaBalm UAN HENbHM AAHHU B CbCTaBEHUTE OT TAX GUHAHCOBM OTYETU HA EmuTeHTa.
C peknapaumATa cv B KpaA Ha MNPOCMEKTa, CbCTaBUTENUTE Ha OT4YeTUTe, AeKaapupart, ye
AOKONKOTO MM € U3BECTHO, CbAbprKalllaTa ce B NPOCMneKTa MHPopMaLMA e BAPHA, Mb/HA U He
e 3abnyxxpaaBaua.

Hukonan Muxannos MonnHYeB, perMcTpmpaH oanTOpP C perucTpaumMoHeH Homep 684
oT peructbpa npu NWAEC B KauecTBOTO CU Ha aAunue, 0AUTUPANO FOAULLHUTE KOHCONUANPAHU
¢dUHaHcoBM oTyeT Ha EmuTtenTa 33 2022 r. 1 2023r., c agpec Codus, yn. ,UHXK. UBaH MBaHoB”
Ne 70, Bx. b, eT. 3, an. 10 oTroBapa 3a BpeauTe, NPUYUHEHU OT OAUTUPAHUTE OT Hero
¢duHaHcoBM otyeTn. C AeKknapaumaATa cu B Kpad Ha npocnekTa Hukonan MonvHyes geknapupa,
4ye JOKONKOTO My € U3BECTHO, CbAbpIKaLlaTta ce B NpocnekTa MHopmaLma e BAPHa, NbaHA U
He e 3abnyxaasala.

3acTpaxoBaTe/NIHO aKUMOHEpPHO Apy)KecTBo ,Apmeen” AL, npeacrtaBnaBaHo oT
Mwuponiob MeaHoB M [OuaHa MaHeBa, KaTo AuLe, rapaHTUPaLWO LUEHHUTE KHWUXKa 4pes
CKMoYeHa 3acTpaxoBaTeniHa noavua mexkay Emutenta ,Heo SloHpoH Kanutan® Al kaTto
3acTpaxoBaly 1 3acTpaxoBaTe/IHO aKUMOHEPHO ApYyKecTBo ,Apmeey,” ALl KaTo 3acTpaxoBaTten
B N0/13a Ha 0b6MraumMoHepuTe oT EMncKHATa KaTo 3acTpaxoBaH, A4eKNapupaT, Ye AOKOKOTO UM
€ M3BEeCTHO, MHPOPMaLMATA, CbabpXKalLla ce B [pocnekTa, cbOTBETCTBA Ha GaKTUTE M Ye B
MpocneKTa HAMa NPONYCKU, KOUTO MOraT Aa 3acerHaT TeXHUA cMUCbA. CefanmuLeTo U agpecobT



Ha ynpaB/iieHWe Ha 3acTpaxoBaTEIHOTO APYXKeCTBO apaHT no emucuATa ca B rp. Codus, byn.
HAxenme bayuep” Ne 51.

B HacToAWMAT npOCI'IeKT HE Ca U3NON3BaHUN U3ABNEHNA N AOKNaAUN OT EKCNEPTH.

MpepoctaBeHaTa MHGOpPMaLMA OT TPETU CTPaHM e NybaMYHaA U e Bb3Npou3BeaeHa
TOYHO M AOKOJIKOTO [py)KecTBOTO € OCBeLOMEHO WM MOXe A3 npoBepu MHbOpMaumaTa,
nybAnKyBaHa OT Te3u TPeTU CTPaHW, He ca BMUAM NPONYCHATU HAKAKBM aKTU, KOUTO buxa
HanpasuMAM Bb3Npou3BeaeHaTa MHOOPMALMA HETOYHA MM noagexkaalad. M3TouHuuuTe ca
MOCOYBAHMN CBOEBPEMEHHO MPU M3NON3BAHETO HA MHPOPMALMATA U BKOYBAT:

e bbarapcka HapoaHa 6aHKa (www.bnb.bg);

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

e HauMoHaneH CTaTUCTUYECKM MHCTUTYT (Www.nsi.bg);

e TbpProBCcKM perncTbp KbM AreHuma no BnmMcBaHmaTa (www.brra.bg).
e Komucua 3a puHaHcoB Hagzop (www.fsc.bg)

MpocnekTbT e ogobpeH ot Komucuata 3a PUHaAHCOB HaA30p, B KAYeCTBOTO M Ha
KOMMeTeHTeH opraH cbrnacHo Pernament (EC) 2017/1129 c PeweHune Ne 520-E ot 01.08.2024.

KomucusaTa 3a ¢nHaHcoB Hag3op ogo06paBa npocnekTa eANMHCTBEHO aKO OTroBaps Ha
HanoxeHute c¢ PernameHt (EC) 2017/1129 craHaapTM 3a NbaHOTa, pasbupaemocT u
CbrNacyBaHoOCT.

Tosa Oﬂ,OGpEHMe He cneaBa Aa Ce pa3rnexaa Kato NnoTBbpXAeHMe Ha Ka4eCTBOTO Ha
UEeHHUTE KHNXKa, npeamMmeT Ha HaCToALWMNA NMPOCMNEKT.

UHBecTuTOpUTE TpFI6Ba CaMn Oa npeueHAT LI,EJ'IeC'bO6pa3HOCTTa Ha MHBECTUUUATA B
LeHHUTEe KHNXKa.

3.2. 3aKOHOBO onpeAaeneHn oaUTOPU

foanWwHUTE KOHCONMAMPaAHN PUHAHCOBM OTYETU HA EmMuTeHTa 33 2022 r. 1 2023r. ca
oantupaHn ot Hukonah Mwuxainos MoanH4YEB, PernucTpupaH oguTop C PerncrTpaumoHeH
Homep 684 oT pernctbpa npu MAEC, c agpec Codua, yn. ,,UHK. UBaH NBaHoB” Ne 70, Bx. b, eT.
3,an. 10

Mpe3 nepunopga, obxsBallall, uctopmyeckata duHaHcoBa MHPoOpMaLMA, HAMA OANTOPMU,
KOUTO Aa Ca MoAanu OCTaBKa MAWM Aa ca bunam otcTpaHeHn. OautopuTe ca M3bupaHu cnes
npoBeXXaaHe Ha NpeaBapuTe/IHO NpoydBaHe U M3b6op Ha Hali-aobpa odepTa.

3.3. Puckosu ¢paxkropu

PuckosuTte daKkTOpM No Ta3u TOYKA ca NOCOYEHM No-rope B To3uM lMpocneKT B pasaen 2
Puckosu dpaktopu.


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

3.4. Unpopmauma 3a emuUTeHTA.

3.4.1. Uctopuna n pa3sutne Ha eMUTEHTa

,Heo JloHaoH Kanutan“ ALl e aKUMOHEPHO ApYy*KecTBo. [pyKecTBOTO e ¢ nybanyeH
CTaTyT NO cMucbaa Ha 4yn. 110, an. 1 ot 3MMNUK n e BnmucaHo B TP, BogeH oT AreHuma no
BNMCBaHMATa, ¢ PUpMeHO HaumeHoBaHue ,Heo JloHaoH Kanutan® A v EMK 203039149.

OpyxecTBoTo e yypeaeHo B Penybnuka bwvarapua. LEl KogbT Ha EmuteHTa e
8945007ZXD5VSGLD2P26

[pyxKecTBoTO € yypeneHo npes 1996 r. n CbLeCcTBYBAHETO My HE € OrpaHUYeHo CbC
CPOK.

MpaBHO oOpraHusaunoHHata ¢opma Ha EmuUTeHTa e aKUMOHEPHO APY*KEeCTBO.
LpyecTBOoTO ynpaxHABa AeMNHOCTTa CU B CbOTBETCTBME C M3MCKBAHMATA Ha 6bArapckoTo
3aKOHOAATeNCTBO, B YaCTHOCT ¢ pa3nopeabute Ha T3 n 3MMLK.

Cepanuue 1 agpec Ha ynpasneHue: rp. Codpua 1309, p-H Bb3paxkaaHe, 6yn. ,,Togop
AnekcaHgpos” Ne 137, opuc 20

3.4.2. Pupma n TbproBcko HammeHoBaHue Ha EmuTteHTa

TbproBckoTo HaMmeHoBaHue (Pupmata) Ha EmuteHta e ,Heo JloHgoH Kanwutan”,
KOETO ce M3NUcBa Ha naTuHMUa no cnegHma HadymH: NEO LONDON CAPITAL.

3.4.3. MAacTo Ha perucrpaumsa Ha eMUTEHTA, HErOBUAT perucTpaumoHeH Homep U
naeHTUPUKaLMOHEH Kopa Ha npaBHuA cybekT (MKNC).

MaAcTo Ha pernctpaumna Ha EmmteHTa e bvarapua. pyKecTBOTO € perucTpmpaHo B
TPPHOJTHL, ¢ EMK 203039149.

NaeHTUPMKAUMOHHMAT Koa, Ha npaBHusa cybekT (UKIMC) e 8945007ZXD5VSGLD2P26.

3.4.4. [lata Ha yupeaaBaHe U NPOAb/NKUTENIHOCT Ha CbLLLEeCTBYBAHETO HA EMUTEHTA

ApyKectBoTo € yuypeneHo Ha 11.04.2014 r. 3a HeonpegeneH CPoK.

3.4.5. Cepanunwe, npasHa popma, 3aKOHOAATENCTBO, afpPec U KOHTAKTU

Cepanuuweto Ha EmuteHTa e bbarapus, rp. Codpua 1309, p-H Bb3paxkaaHe, byn. ,, Togop
AnekcaHgpos” Neo 137, oduc 20, TenedoH: +359885137483, uHTEepHeET CTpaHULA:
https://www.neolondoncapital.com/.

NHBecTUTOpUTE cnegBa Aa oTuMTaT, Yye nHpopmauuaATa Ha yebcalita Ha [lpyxKecTBOoTO
He e 4acCT OT NpPOCMNeKTa, OCBEH aKO Tasn MHPOPMAUMA He e BKAKYEHA WM3PUYHO uypes
npenpaTka B NPOCMEeKTa.

MpaBHaTa dopma Ha EMUTEHTa e aKUMOHEePHO ApYy*KecTBO. [Apy*KeCcTBOTO e yuypeneHo
n GYHKUMOHMPA CbINacHO 3aKOHOAATENCTBOTO Ha Penybaunka Bbarapwma.

3.4.6. UHPopmauma 3a eBEHTYya/IHUTE HeOTAABHAWHU CbObUTUA, Npou3TeKaAMn 3a
€MUTEHTA 1 OT CbLUECTBEHO 3HAYEHME 32 OLLeHABAHETO Ha NJaTeXXocnocobHocTTa Mmy.

C yact oT HabpaHuTe cpeacTBa OT E€MWUTUPAHETO Ha emucuaTa obauraumm  Ha
22.03.2024r., eMUTEHTDBT € 3ansaTUA Ha Npogasada cymaTa B pasmep Ha 10 018 xun. n.. 3a


https://www.neolondoncapital.com/

npuaobusaHe Ha 100% oT ganoseTe Ha Apy»KecTBo Mapk bung EOOA. ApyrKecTBOTO-00EKT Ha
caenkata e cobctBeHocT Ha ,[llaBnekc-97“ EOOL w npuTerkaBa anopTUPaHM MMOTH,
Haxo4ALM ce BbB BU/IHATa 30Ha Ha c. Yudauk, obnact TposH ¢ naowy 2700 KB. M., napuen no
naaHa Ha BWAHa 30Ha c. Ynudaumk, obnact Tpoa ¢ naow, 1300 KB. M., Apyr napuen, cbLo
HaxoAAL, ce BbB BU/HATA 30HA Ha €. Yndaumk, obnact TposH c naow, 1700 KB. M., 3aCTPOEH
TepeH ¢ naouwy, 9800 KB. M., ¢ 5 6p. 6yHrana B c. Opelwak, o6nacT J/loBey, KaKTo U 3eMsA C NJOLL
14 000 KB.M., XOTe/ICKa YacT N NpunexaLllm KbM Hero 4oNbAHUTENIHU crpagm, NnpeaHa3HayeHu
3a HeroBoTo obcny)KBaHe, BeAHO C XOTencko obopyaaHe, HaxoaAwMm ce B K.K. CB. CB.
KoHcTaHTUH n EneHa, rp. BapHa, cbc 3actpoeHa naow, oT 1 206 KB. m. Cbwo Taka e
npeaocTasua aBaHcK B pa3amep Ha 2 960 xua. nB. 3a NpuaobnBaHe Ha UMOTK, HaxoaAlM ce B
rp. KasapHa, rp. AceHoBrpag v rp. Avumuntposrpag. Uanata cyma no caenkata e 3 160 000 ns.,
KaTO OCBEH MNNATEeHUAT aBaHC B pasmep Ha 2 960 xua. nB., KynyBaybT AbAXM ocTaTbK OT 200
000 nB., KOWTO NO AOroBOP e 6bae NnaTeH A0 7 AHW OT NOANUCBAHE HA HOTAPWMANHO 3aBEPEH
aorosop mexnay ctpaHute. CpoKbT 3a nognuceaHe e 28.08.2024 r. BcuyKM B3emMaHUA ca
KpaTKOCpOYHU. HeTHaTa 6anaHcoBa CTOMHOCT Ha TbProBCKUTE M APYrX B3eMaHWUA ce npuema
33 pasyMHa npubamsnTenHa oueHKa Ha cnpasegnBaTa UM CTOMHOCT.

B oonbAHEHME, EMUTEHTBLT MMa U emUTMpPaHa Ha 28.06.2018 r. obanraumoHHa emncKua
B pasamep Ha 20 maH. nB. O6AUrauMOHHMAT 3aem He e obesneyeH. TeKywlaTa 4yacT OT
3a4b/KeHUATa No 06 AnraumoHHMs 3aem Kbm 31 mapt 2024 r. e B pasmep Ha 4 234 xun. ns..,
oT Kouto 234 xun. ne. nnxsn (31 gekemspu 2023 r: 6 340 xun. nB., ot Kouto 340 xun. ne..
nmxeun). KbM MOMEHTa Ha BHAcAHE HA MNPOCMEKTa NpeacToM naaliaHe Mo MOCOYEeHUsA
obaunrayMoHeH 3aem, KOeTo e 6bae 3abaBeHO M HAMA Aa 6bAe U3Nb/HEHO B CPOK.

OcBeH no-rope onucaHute obCcToATENCTBA U €MUTUPAHETO Ha emucuAaTa obanraumm
Ha 22.03.2024r., 06eKT Ha HacToAWwmMsA MPOCNeKT, HAMa APYr1 NPOU3TEKIN NO OTHOLIEHMWE Ha
EMnTeHTa HeoTAaBHAWHU CbOUTUA, KOMTO Ca OT CbLLECTBEHO 3HAYEHME MPU OLUEHKaTa Ha
nnatexocnocobHocTTa my.

3.4.7. KpeguTHUTE PEeATUHIN HA eMUTEHTa, onpeaeneHn No HeroBo UCKaHe UAn C
HeroBo CbTPYAHUYECTBO NPU NPUCHKAAHETO UM.

EMUTEHTHT MAn HerosuTe AbAroBU LLEHHU KHMXA HAMAT NPUCbAEH KpeanuTeH peVITMHF.

3.4.8. UHpopmauma 3a CblueCTBEHUTE NMPOMEHU B CTPYKTypaTa Ha 3aemaHe Ha
cpeacTBa U GUHAHCUPAHE HA eMUTEHTA cepd, Kpas Ha nocnegHaTa GUHAHCOBA roguHa.

Cnep Kpaa Ha nocnegHaTta pUHA