[MPOCIIEKT

3a AONyCKaHe A0 Tbprosua Ha perysinpaH nasap Ha emucua
KOpnopaTtueBHu oGnurau,uu C EeMUTEHT

CUHEPTVNA MHBECT XONAUWHI AL,

Bupa Ha npeanaraHUTe LEHHU KHUXKA: 0bWKHOBEHK, OE3Ha/NIMYHKN, TMOUMEHHMN,
cBO6OAHO NPEXBbPAAEMM, JINXBOHOCHMU,
obe3neyeHun, HEKOHBEPTUPYEMM 0bAMraLmm

Bpoi Ha NUCTBaHUTE LEHHWN KHMXKa: 26 000 6pon

HomwunHanHa ctoMHocT Ha 1 obaunrayms: 1 000 (xnnspa) nesa

KOMWCUATA 3A ®UHAHCOB HA30P, B KAYECTBOTO M HA KOMMETEHTEH OPTAH CbIIACHO
PEFTAMEHT (EC) 2017/1129, E O4OBPUNA HACTOALLMA NPOCNEKT C PELUEHME Ne 807-E/19.11.2024

KOMUCUATA 3A ®NHAHCOB HAA30P OJOBPABA HACTOALLMA MPOCMEKT EAMHCTBEHO AKO
OTrOBAPA HA HANOMEHWTE C PEFJIAMEHT (EC) 2017/1129 CTAHOAPTU 3A Mb/IHOTA,
PASBUPAEMOCT N CbINNACYBAHOCT. TOBA OAOBPEHUE HE CNEABA OA CE PA3SIMNEXAA KATO
YTBbPXOABAHE HA EMWTEHTA, MPEOMET HA HACTOAWMA TPOCMEKT. KOMUCUATA 3A
®NHAHCOB HAA30P HE HOCK OTTOBOPHOCT 3A BEPHOCTTA HA CbAbPKALLUATA CE B MPOCMEKTA
NHOOPMALMA. UHBECTUTOPUTE TPABBA CAMW OA NPELEHAT LEECHOBPA3HOCTTA HA
MHBECTULUWMATA B ULEHHUTE KHUXKA.
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MpocneKkTbT 3a AOMNycKaHe A0 TbpProBMA Ha peryaupaH nasap Ha obauvrauum ot
“CUHEPTMA WHBECT XONAWHI” AL cbabprka uanata uHbopmaumsa 3a EmurteHTa,
HeobxoaMma 33 B3MMaHe Ha MHBECTULMOHHO pPeLleHMEe, BKAUYMTENHO OCHOBHUTE PUCKOBE,
CBbP3aHM C EMUTEHTA U HerosaTa AeNHOCT. B MHTepec Ha MHBECTUTOPUTE € Aa Ce 3aN03HaAT C
Lenns NPoCneKT.

To3n AOKYMEHT NpeacTaBnAfABa NPOCMEKT 3a AONyCKaHe A0 Tbprosusa Ha ,bbarapcka
¢oHpgoBa 6opca“ AL Ha u3gageHn ot “CUHEPTMA WUHBECT XONOUMHI” AL 26 000 6pos
0bMKHOBEHM 06 UraLUM C HOMUHAIHA U eMUCUOHHA cToiHocT 1 000 neBa BcAKa.

MpocneKTbT 33 A0NYCKaHe A0 TbProBus Ha pPeryiMpaH nasap Ha emucua obavraymm Ha
“CUHEPTUA NHBECT XONAWHI AL npeactasnAasa NPOCNeKT N0 CMUCH/A U 3@ LLeAnTe Ha Y.
896 ot 3MMUK, TpaHcnoHupal, pasnopeabute Ha Pernament (EC) Ne 2017/1129 Ha
EBponeickma napnameHT 1 Ha CbBeTa oT 14 toHM 2017 r. OTHOCHO NpocCneKTa, KoUTo TpsAbBea
Aa ce nybaunkysa npu nybaAnMYHO npeanaraHe UM AOMNYCKAHE HA LLEeHHWM KHWMXKa A0 Tbprosus
Ha peryavpaH nasap W AeNerMpaHoTo 3aKOHOZATEeNACTBO MO HEroBoTO AOMb/IHEHWE —
HenernpaH PernameHTt (EC) No 2019/979 Ha Komwucmata ot 14.03.2019 r. u [denernpaH
PernameHT (EC) Ne 2019/980 Ha KomucusTa ot 14.03.2019 .

MpocneKTbT 33 AONYCKaHe A0 TbProBus Ha peryiMpaH nasap Ha emucua obavraymm Ha
“CMHEPTUA WHBECT XONOUHI” AL e w3rotBeH Kato eauH [OO0KYMeHT CcbobpasHo
pasnopeabaTta Ha ua. 24 naparpad 1 ot fenernpan PernameHT (EC) Ne 2019/980, 1 BKkatouBa
B cebe cu CbabpikaHue, Pe3tome M3roTBeHO CbrnacHo 4. 7 ot PernamenT (EC) Ne 2017/1129,
Puckosu ¢dakTopu cbrnacHo un. 16 ot PernameHTt (EC) Ne 2017/1129 wn BcAkaksa gpyra
MHPOpPMaLMA, NocoyeHa B NpuioxKeHusaTa Ha OenermpaH Pernament (EC) Ne 2019/980, a
MMeHHO uHbopmauma no MpunoxkeHue 6 oT [HdenernpaH Pernament (EC) Ne 2019/980,
nHpopmauma no MpunoxkeHue 14 ot flenernpar Pernament (EC) Ne 2019/980 1 unpopmaumsa
no Npunoxexue 21 ot AenernpaH PernamenT (EC) Ne 2019/980.

MHBecTMpaHeTo B 0b6aMraummn e CBbP3aHO C onpefeneHn puckose. B uHTepec Ha
WHBECTUTOPUTE € Aa Ce 3an03HaAT € To3n [pocneKT M3LAN0, KaTo 06bPHAT BHUMAHWE Ha
pasgen ,Puckosu daktopun“, npean oa B3emaT pelleHMe 3a MHBECTMPaHe B obauraymmTe.

CbrnacHo 6bArapckoOTO 3aKOHOAATENCTBO YneHoBeTe Ha CbBeTa Ha AMPEKTOPUTE HA
“CUHEPTUA WMHBECT XONOWUHI” AL oTroBapsT conngapHoO 3a BpeauTte, NMPUYUHEHU OT
HeBepHW, 3abnyKpaBaWwy WAW HeMmbAHW AaHHM B uenua [MpocnekT. CbCTaBUTENUTE HA
dMHaHCcOBUTE OTYETU HA EMUTEHTA OTroBapAT CONMAAPHO 3aeAHO C YaeHoBeTe Ha CbBeTa Ha
ANPeEKTOpUTE Ha [pyKecTBOTO 3a BpeauTe, NPUYMHEHU OT HEBEPHM, 3abnyKaaBalm Uau
HeMb/IHM AaHHM BbB PUHAHCOBUTE OTYETU, @ PETUCTPUPAHUTE OAUTOPU HA EMUTEHTA — 3a
BpeauTe, MPUYMHEHU OT OAUTUPAHUTE OT TAX (GMHAHCOBM OTYETU. [apaHTLT OTroBaps
CONNJAPHO C YneHoBeTe Ha CbBETA Ha ANPEKTOPUTE HA EMUTEHTA 3a BpeanuTe, KOMTO morat
@ NMPUYUHAT HEBEPHM, 3abNyKAaBaLLM UM HEMBAHU AaHHU, NOCOYEHM B TO3M [pocneKT. B
Ta3M BPb3Ka NOCOYEHUTE /IMLLA Ca AeKIapupanun N3NCKyemuTe oT 3aKoHa 06CTOATENCTBaA.

Ha O6auraymmTe n Ha EMUTEHTa He ca MU3AaBaHU KPeAUTHU PEUTUHIN OT areHums 3a
KpeauTeH penuTuHr.

MHBecTMTOpUTE MoOraT Aa Ce 3ano3HaAT C OPUTMHANA HA HACTOAWMA AOKYMEHT, Aa
no/siyyaT 6€3n1aTHO KOMMe OT HEro, KaKTo M A4a Noay4aT AoNbAHUTENHA MHGOPMALLMA NO HEro
B opmca Ha “CUHEPTUA MHBECT XONAUHI AL, c rp. Codus, byn. ,,BoteBrpaacko woce” Neo



239, odpuc 1., ten. +359 886 505 520, en. nowa: office@sinergyinvest.com, AMLLE 33 KOHTAKT:
Bnagmmunp Cnacos — [IMpeKTop 3a Bpb3Ka C MHBECTUTOPUTE.

MpocnekTbT wWe 6bae Nyb6AMKYBAH Ha WMHTEpPHET cTpaHuuata Ha KomucuaTa 3a
¢uHaHcoB Hapzop (www.fsc.bg) cnen opmobpeHue My, Ha WHTEPHET CcTpaHWUaATa Ha
,bbarapckata ¢oHaosa 6opca”“ AL (www.bse-sofia.bg) cnea peweHneto Ha CbBeTa Ha
AnpeKkTopuTe Ha bopcaTta 3a gonyckaHe A0 TbProBMA Ha peryavpaH nasap, Ha MHTepHeT
CTpaHuuaTa Ha emuTeHTa “CUHEPTUA MHBECT XONAWHI” AL, (https://sinergyinvest.com/).

HAakon oT noHATMATA, N3NON3BaHKU B TO3M pocnekT, ca AeduUHMpPaHM Npm NbpeaTa UM
ynotpeba. [pyrn TEPMUHM, W3MNON3BAHU MO-4eCcTOo B [lpoCneKTa, BKAOYUTENHO HAKOMU
TEPMUHMU C rNaBHU ByKBK, UMAT CNeAHOTO 3HAYEHMe:

»EmutenTuT” nn ,,Opyxecrsoto” - “CUHEPTUA UHBECT XONNOUHI AL,

»MpocnekTbT” — HacToAawmAaT MpocneKT 3a 4onycKaHe 40 TbProBMA Ha peryinpaH nasap Ha
LEeHHWN KHMXKa Ha eMuncKua KoprnopaTtueHu obanraumm, nsgagera ot “CUHEPTNA MHBECT
XONAUHIr” AL

»Obauraymute” nnum ,,06anraynoHHmA 3aem” -26 000 6posi 06MKHOBEHW 0BAUTraLLUK C
HOMWHANHA U EMUCMOHHA CTOMHOCT OT 1 000 neBa BcAKa

»oBepeHnK"” nnu ,,JlosepeHunK Ha obauraumoHepute” — UM “ AbB UHBecTuumn ” EOO/,
EMK 121886369

K®H — Komucus 3a duHaHCoB Hagzop

B®b — ,bbarapcka poHaoBa 6opca” ALl

uAa -, UeHTpanen genosutap” AL

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

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

Hapep6a Ne 38 — Hapeg6a No 38 ot 21.05.2020 r. 3a MU3MCKBAHUATA KbM AEMHOCTTA Ha
WHBECTULUMOHHUTE NOCPESHULN

T3 — TbproBCKKM 3aKOH

NN — NuBecTMUMOHEH NocpeaHUK

OC - O6wwo cbbpaHue

OCA — 060 cbbpaHMe Ha aKUMOHepUTe

CA — CbBeT Ha gupeKkTopute

3KMNO - 3aKoH 3a KOPNOPATUBHOTO NOAO0X0AHO obnaraHe

300/ - 3aKoH 3a gaHDbUUTE BbPXY A0X0AMTe Ha U3NYECKUTE LA

AEC — InnnomupaH ekcnepT — c4eToBOAUTEN

UAEC — IHCTUTYT Ha AMNJAOMUpPAHUTE eKCcrnepT-cyeToBoaUTENN

MCC - MexayHapogHW C4eTOBOAHM CTaHAAPTH

MC®O - MexXayHapoaHU CTaHAAPTM 32 PUHAHCOBA OTYETHOCT

YC - YnpaButeneH cbBeT


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

Paspen A — BbBepeHue n npegynpexaeHna KbM UHBECTUTOpUTE

A.1 HaumeHoBaHUe U MeKAYHapoAHUA naeHTudUKaumoHeH Homep (ISIN) Ha LeHHUTe KHMKa.
EmMUTEHT Ha obaurauuute e “CUHEPTUA UHBECT XONAWHI” Af. O6auraumute ca c ISIN Kkog
BG2100033245, CFl kog DBVUFR, FISN koa SINERGIYAINVEST/VARBD 20330724

A.2 UpeHTUPMKALMOHHUN AAHHU U [aHHU 32 KOHTAKT HA eMUTEHTa

“CUHEPTA UHBECT XONOUHI” ALL e apyKecTBo, yupeneHo B Penyb6aunka bbarapua. [lpy»KecTBoTo e
BMMCAaHO B TbProBCKMA pPerucTop, BoAeH OT AreHuua no BnucBaHuATa, ¢ EMK 107006430, ¢ LElI kopg
485100E9GI590WUOT212 n cepanuiue v agpec Ha ynpasneHue B rp. Copus, byn. ,botesrpaacko woce” Ne 239,
oouc 1, c tenedoH: +359 886 505 520, enekTpoHHa nouwia: office@sinergyinvest.com, MHTEpPHET CTpaHUUa:
https://sinergyinvest.com/

A.3 UaeHTUPNKALMOHHUTE AaHHU M AAaHHUTE 33 KOHTAKT Ha NPeANoXUTEeNA U/MAn Ha IMLETO, KOeTo
MCKa AONYyCKaHe Ha LLleHHU KHUXKa 40 Tbprosus

EMWUTEHTLT e usgaten Ha obauraummte M CbObBpPa3HO MOETUS AHTANKMMEHT B MPEAJIOKEHMETO 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 KOMMNETEHTHUA opraH, 0a06pun MNMpocnekra.
KomuncuaTta 3a ¢uHaHcoB Haazop c agpec B rp. Copus, 1000, parioH Obopulue, ya. ,byaanewa” Ne 16;
Ten.: +359 2 9404 999, uHTepHeT cTpaHunua: www.fsc.bg; e-mail: delovodstvo@fsc.bg.

A.5 [lata Ha ogo06peHne Ha NpocneKkTa
MpocnekTbT e 0406peH oT KPH Ha 19.11.2024r. c PeweHne Ne 807-E Ha KOH.

A.6 NpepgynpexaeHusa

HacToAlwoTo pe3tome KbM MPOCMeKTa c/lefBa Aa Ce YeTe KaTo BbBeAeHue Kbm lpocnekTa. Besko
peLueHue B3eTO Aa Ce MHBeCTUpPa BbB 0bauraumm cneaBa ga ce OCHOBaBa Ha 3a4b/1604eH M BHUMaTeNIeH npernes,
OT CTpaHa Ha NOTEHLMANHUTE UHBECTUTOPU Ha Lenusa MPOoCneKT, BKAYUTENHO U Ha BCUYKU JOKYMEHTU, KOUTO
ca yacT oT Hero. IHBecTUTOpUTE B 06AMraummn cnepBa Aa UMaT npeasua, 4e Morat 4a 3arybat ueams MHBecTMpaH
KanuTan MAKM YacT oT Hero. KoraTo e npeasseH UCK Npes cbh OTHOCHO MHGOPMAUMATA, KOATO Ce CbAbpiKa B
MpocneKTa, ULLeLbT MHBECTUTOP MOXE, CbI/IaCHO HALLMOHA/IHOTO NPaBo, Aa TPAOBA A3 OTroBapA 33 Pa3HOCKUTE
BBB BPb3Ka C NpeBoga Ha [pocnekTa npeamn Aa 3anoyHe cbaebHOTO Npon3BoAcTBO. [paXKaaHCKa OTrOBOPHOCT
HOCAT CamoO /IMLATa, KOWTO Ca M3roTBUAW Pe3loMeTo, BKIKOYUTENHO HEroB MpeBof, HO CamMo Korato To e
NoABeXK4allo, HETOYHO UM HECHOTBETCTBALLO Ha OCTaHaMTe YacTu oT [POCMeKTa, KoraTo ce pasraexaa 3aefiHo
C OCTaHa/WUTe YacTu Ha lpocneKTa, UK KoraTto — pasriexAaHo 3aeHO C OCTaHaIMTe YacTu Ha MNpocnekTa — He
npeaocTaBa cbluecTBeHa MHPOPMALLMA, KOATO fa NOMOTHE Ha MHBECTUTOPUTE Aa NPELLEHAT JaNN Aa MHBECTUPAH
B CbOTBETHATa eMucua obavraunn. NMpeacton Aa 3aKynuTe NPOAYKT, KOWTO He € MPOCT U MoKe Aa 6bae TpyaeH
3a pasbupaHe.

Paspen B — OcHoBHa MHPOpMaALMA 32 EeMUTEHTA

B.1 Koii € eMUTEHTBT Ha LleHHUTE KHMXKa?

MpaBHata ¢opma Ha EmuTEHTa e aKUMOHEpHO APYNKECTBO, KOETO € BWJ, KanutanoBo TbproBCKO
APYXKECTBO, y4peAeHO, OpraHM3MpaHo M ynpasnaBaHo B Penybnvka Bbarapusa cbobpasHO AencTBaLLOTO
6barapcko 3akoHoA4ATeNcTBo. EAMHHUAT naeHTMdMKaLMOHEH Koa Ha EMUTEHTA, € KOWTO e BNMUCAH B TbProBCKUA
perncTbp KbM AreHuMATa NO BNUCBAHMATA Npu MUHUCTEPCTBOTO Ha nNpaBocbameto, e 107006430. LEI kogbT Ha
emuteHTa ,,CuHeprma nueect xonamnur” Al e 485100E9GI590WUOT212. Cepanuniieto 1 aapecsT Ha ynpaBaeHue
Ha EmuteHTa ca B rp. Coouma 1700, paioH MoaynaHe, b6yn. ,BoteBrpaacko woce” Ne 239, oouc 1. OcHoBHaTa
OEeVHOCT Ha eMMUTEeHTa BK/OUYBA MHBECTMPAHE B TbPrOBCKU APYMKECTBA, BK/A. NpuaobusaHe, ynpaBneHue u
npofaxba Ha yyacTua B APY)KecTBa, M3BbPLIBALLM AeMHOCT B chepaTa Ha Bb30OHOBAEMUTE EHEPruiHU
M3TOYHWUUM, MHBECTUPAHE BbB GUHAHCOBU aKTUBM U UHCTPYMEHTW, BKA. B3eMaHMA, GMHAHCMpaHe Ha Apyru
[APYKECTBa, B KOUTO APYHKECTBOTO Y4acTBA M BCAKAKBB APYr BUA AEWNHOCT, He3abpaHeHa OT 3aKoHa. [leHoCTuTe,
3a KOMTO Ce M3UCKBA pa3pelleHne, ce M3BBbPLIBAT C/Aef NoJy4YaBaHe Ha HeobxogMMOTO paspelleHue oT
HagnexHua opraH. “CUMHEPTUA MHBECT XONAWHI” AL ocbliecTBABa AEMHOCTTa CU Ha TepuTopuAaTa Ha
Peny6aunka Bbarapus.

JIOKONKOTO e M3BECTHO Ha EMUTEHTa, KbM AaTa Ha NPOCNeKTa HAMA LA, KOUTO NPAKO UKW HEMNPAKO Aa
NpuTeKaBaT A0CTaTbyYeH NPOLLEHT OT KanuTana, 3a Aa YNpa*KHABAT KOHTPOA HafA [py»KecTBOTO N0 CMUCHAA Ha §
1, 7. 14 ot JonbaHuTenHUTe pasnopenbu Ha 3MMNLUK (,KOHTpoA e Hanuue, Korato egHo /IMUE: a) NPUTEXKaBa,
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BK/IIOUMTE/IHO Upe3 AbLLEPHO APYHKECTBO UM NO CMAATa HA CNOpasyMeHKne ¢ Apyro anue, Hag 50 Ha cTo oT bpos
Ha rnacoseTe B 06L,0TO CbbpaHMe Ha e4HO APYKECTBO UM APYrO IOPUANYECKO NLLE; AN 6) MOXe Aa onpeaens
NPAKO UAN HENPAKO NoBe4ve OT MOJIOBMHATA OT YJeHOBETE HA YNpaBUTENIHUA UIN KOHTPOJIHWA OpraH Ha eaHo
IOPUOMYECKO NINLLE; WM B) MOXKE MO APYr HAUMH A3 YNparkHABa peLlaBallo BAMAHME BbPXY B3EMAHETO Ha
peLleHns BbB BPb3Ka C AEMHOCTTA HA HOPUANYECKO NLLE”), BKNHOYMTENHO U cnopeg, Y. 146, an. 1, T. 5 oT cbwuma
3aKOH. YneHose Ha CbBeTa Ha gmupekTopuTte ca: MuneHa leoprumesa lNetkosa, Mapuan Anukos Neoprmes, PaguHa
Hukonaesa Bacunesa. [py)KecTBOTO ce npeAacTasasBa npeg Tpetu avua ot MuneHa leopruesa [leTkosa.
Boxupaap MoppaaHos Haues, ¢ pernctpaumoHeH Homep 0788 oT peructbpa Ha MOEC, ynpaBuTen Ha oaUTOPCKO
apyxectso ,,6H OANT KOHCYNT” EOO/ c peructpaunoHeH Homep 178 ot pernctbpa Ha MAEC, e B KauecTBOTO
CW Ha nLe, 0 aUTUPANO roANLLIHUTE HEKOHCOMANPaHU GUHAHCOBM OTYETM HA EMuUTeHTa 3a 2022 r 1 3a 2023 1.,
c agpec rp. Codus, rp. Codusa, n.K. 1324, painoH ltonuH, X.K. JIIOJINH 8, 6a. 805, Bx. B, eT. 5, an. 69.

B.2 KakBa e ocHoBHaTa puMHaHCOBA MHPOpPMALMA OTHOCHO EMuteHTa?
®duHaHcoBaTa MHbOPMaLMA e npeacTaBeHa OT FOAMWHUTE OAUTUPAHU UHAMBUAYANHU PUHAHCOBMU
ot4yeTn Ha EmuteHTa 3a 2022 r. 1 2023 1., U HEOAUTUPAHU UHANBUAYANHUN U MEXOMHHM oT4eTn Kbm 30.09.2024
1 30.09.2023 r. cbobpasHo Mpunoskerune Il ot [lenernpan Pernament (EC) 2019/979 oTHOCMMO 3a NpeAacTaBaHe
Ha MHPOpPMAUMA 33 HEAANOBU LLEHHU KHUXKA.
KbMm fgataTta Ha Hactoawumsa MpocneKkt, EMUTeHTa M3roTBA Camo UHAMBUAYAHU GUHAHCOBU OTHETM.
Otuyer 3a npuxoauTe u pasxoaure

Mokasaten/MNepuog, 30.09.2024 r. 30.09.2023 r. 2023 r. 2022 .
B XUAN. NB. UHAMBUAYANEH  WHAUBUAYANEH uHAMBUAYaneH UHaMBUAyaneH
HeoguTupaH HeoanTUpaH O4AUTUPAH oAUTUPaH
EBIT (onepatuBHa -166 534 510 -386
nevan6a/(3ary6a))
EBITDA (neyan6a npegyu aaHbum -166 535 512 -386
JINXBU U aMOPTU3aLUA)
Mpuxoam 216 1444 1445 16
CyetoBogeH banaHc
Mokasaten/Mepuog, 30.09.2024 r. 2023 r. 2022r.
B XWUA. NB. uHAMBUAYaneH uHAMBUAYaneH UHAMBUAYaNeH
HeoauTUpaH oauTUpaH oAuTUpaH
O6wo AKTUBU 27 041 910 956
Co6ctBeH Kanutan 882 874 392
0O6uwo Nacueun 26 159 36 564
duHaHcos Jiusbpugk (aktueu/cobcrseH Kanutan) 30.66 1.04 2.43
KoeduumeHtu
|'|o|(a3aTen/|'|epM0A 30.09.2024 r. 30.09.2023 r. 2023 r. 2022r.
WHAMBUAYaneH WHAMBUAYaneH WHAMBUAYaneH UHaMBMAYyaneH
HeoaAUTUpaH HeoauUTUPaH oAUTUpaH oAuUTUpaH
Macueu/akTuem 96.74 % 3.96% 3.96% 41.00%
KoeduumeHT Ha AMXBEHO NOKpUTHUE 0.19 18.81 17.21 -
(onepatusHa neuanba/pa3xoam 3a nMxsu)
Tekywa AMKBUAHOCT 170.07 25.28 25.28 0.01
HeTHu ¢puHaHcoBMU 25 868 xun. 23 xun. ne. 23 xun. ne. 448 xun. ne.
3aAb/MKEeHUA(ADATOCPOUYHU 3a4bIKEHUA nB.
NJIOC KPAaTKOCPOUHUA 334 bJIXKEHUA MUHYC
napuyHKU cpeacTBa) B XUA. NIB.
KoedurumneHT Ha 3agNbKHANOCT(CHBKYNHMU 29.66 0.04 0.04 1.43
nacueu/cbBKyneH co6cTBeH KanuTtan)
MapuyHu noToum
Nokasaten/Mepuog, 30.09.2024 . 30.09.2023 r. 2023r. 2022r.
B XWUA. NB. UHAUBUAYaNeH UHAMBUAYaneH UHAMBUAYaneH WHAMBUAYaneH
HeoauTUpaH HeoAUTUpaH oAUTUpaH oAUTUPaH
HeTHM napuyHu notoum ot -167 4 -69 -3

onepatuBHa AeﬁHOCT



HeTHM napuyHu noToum ot -25521 960 960 -
MHBECTULIMOHHA AEHHOCT

HeTHM napuyHu noTouu ot 25 966 = -882 -
duHaHcoBa geiiHocT

lpogopma puHaHcosa uHopmayus

EMUTEHTBLT He usrotea npodopma dbmHaHcoBa MHGOpMaLUA.

Kpamko onucaHue Ha 8cudKu 3abenexcku 8 00UMHuUA 00KAA0, C8bP3AHU C hUHAHCO8AMA UHpOPMayus
30 MUHanu nepuodu

B AOKNapa Ha He3aBUCMMMA OAUTOP BbPXY FrogMWHMA GMHaAHCOB oTveT 3a 2022 r., u3roteeH ot ,,6H Ogut
KoHcynt“ EOO/, B naparpa¢ ,,ba3a 3a n3pasasaHe Ha KBaamdpuumpaHo MHeHMe” e nocoyeHo cnegHoTo: ,Hanuue
€ CbLEeCTBEHA HECUIypPHOCT, CBbP3aHa C NpesnooXKeHMETO 3a AeWCTBaAlLO npegnpuAatve. HecurypHocTta e
NnopoZeHa OT OCbLLECTBEHOTO CbKpallaBaHe Ha AelHOCTHM (M3LAN0 NpeKkpaTeHaTa NPpous3BoACcTBEHA AEWHOCT) OT
NPOAB/IKUTENIHOTO FeHepupaHe Ha OTPULATENHM MAapPUYHKM NOTOLM, OT /IMNcaTa Ha MHOBATMBHWU NAaHOBe, OT
HEHa/IMYMEeTO Ha [OroBOPEHOCTU C MOTEHUMANHM KAMEHTW 3a MOAHOBABAHE Ha [AENHOCTTa, KaKTo MU
HEBB3MOXKHOCTTA [la CE€ KOHKYpMPaT LEeHWUTE N KauyecTBOTO Ha OCHOBHM AOCTAaBYMLM Ha Nasapa B 6paHwa npwm
€BeHTYa/IHO MOoAHOBABaHE Ha AeMHOCTTa. Te3n BbMNPOCKM M EBEHTYa/NHUAT ePeKT OT TAX He ca afeKBaTHO
ONOBECTEHU BbB PMHAHCOBMA OTYET M OCBEH TOBA HME He BAaxme B CbCTOsIHME Aa ce ybeanm B A0CTaTbyHa CTENEH,
Ye npeanpusaTneTo we 6bae gencreallo B 0603pumo bbvaele.”

B oAUTOpPCKUTE AOKAAAN KbM FrOAMWHUTE HEKOHCOIMANPAHWN PpUHaHCOBM oTYeTH 3a 2022 1. 1 2023 1, e
M3pa3eHo MHEHMeE, Cropes KOeTO C U3K/It0YEeHWE Ha edeKTa OT BbNpOca, onncaH B naparpad ,,basa 3a nspasasaHe
Ha KBaMdULMPAHO MHEHME” OT AOKAaAa Ha HE3ABUCUMMUA OAUTOP BbPXY roauwHUA GUHAHCOB OTYeT 3a 2022
r., nsrotBeH ot ,bH Oaut KoHcynt” EOO/, duHaHCOBUTE OTYETU 3a CLOTBETHWUTE FOAMHM MpPeAcTaBAT
[0CTOBEPHO, BbB BCUYKM CHLLECTBEHWN acneKTn, GMHAHCOBO CbCTOAHME KbM 31 AeKeMBpW 33 rogMHaTa, 3a KOATO
ce OTHAcAT U GMHAHCOBUTE Pe3YATaTV OT AEeMHOCTTa M NapMYHKU NOTOLUM 33 FOAMHATA, 3aBbPLUBALLA HA Ta3n AaTa,
B CbOTBETCTBME C MeXayHapoAHUTE CTaHAapTM 3a duHaHCOBO oTunTaHe (MCDO), npueTtn oT EBponeiickus cblos
(EC).

B.3 Kou ca 0oCHOBHUTE PUCKOBE, XapaKTepHU 32 eMUTEHTa?

MHBEeCTUPaHeTO B 06aMraumu e CBbP3aHo C onpeaesieHa cTeneH Ha puck. MoTeHUManHUTE MHBECTUTOPU
TpabBa BHMMATENHO Aa NPoYEeTaT U OCMUCAAT NpeAcTaBeHaTa No-A01y MHGoOPMaLMA 38 OCHOBHUTE cneuubuyHm
PUCKOBE, CBbP3aHWM C AelHOCTTa Ha [lpy»KecTBoTO, 3ae4HO € MHbOPMaLMATA 3a PUCKOBETE, XapaKTepHMU 3a
npegnaraHuTe obauvrauuun, npeay Aa B3emaT peleHue Aa NpuaobuaT LEeHHW KHUXKA, eMUTUPaHu OoT
[pyxecTtBOTO.

MpeaynpexgaBame MNOTEHUMANHUTE WHBECTUTOPU, 4Ye fAencTBuTenHuTe Obaewmn pesyntatm oT
AenHocTTa Ha [pyKecTBOTO moraT Aa Ce pas3/inyaBaT CbLECTBEHO OT MUHAAM pe3yaTaTu B pesynTaTt Ha
MHOXecTBO (aKTOpW, BKAOYMTENHO MOCOYEHUTE MO-A0NY PUCKOBKM dakTopu. Bcekn egmH oT puckosete B
MpocnekTa MoXe, 3ae4HO WMAM MOOTAENHO, Aa A0Befe A0 HeraTMBHU epeKTU Mo OTHOLWEHWe Ha bu3Heca,
$MHAHCOBOTO CbCTOSHME, HBbAELLOTO Pa3BUTUE Ha EMUTEHTA, B pe3y/TaT Ha KOeTo LieHaTa Ha LEHHUTE KHUMKA Ha
EMUTEHTA MOMKe Aa ce NOHWMKM U MHBECTUTOPMUTE Aa NPeTbPNAT 3aryba Ha YacT UM Ha LANaTa CM MHBECTULMA.
KntouoBa MHPopMauma 3a CUCTEMATUYHUTE PUCKOBE, HecrneLuMPUYHU 33 EMUTEHTA

» MaKpPOMKOHOMMYECKM PUCK U 3abaBeH MKOHOMMYECKM pacTeX nopaau nocneauumute ot
BOMHaTa B YKpaliHa;

MonuTnyecKkn puck;

NHbNaLMOHEH pUCK;

Puck, cBbp3aH ¢ He6naronpmMATHU U3MEHEHUA HA NA3apPHUTE INXBEHWN HUBA;

Puck oT HebnaronpuUATHWU NPOMEHU B AaHBYHUTE U APYIU 3aKOHMU.

KntoyoBa nHdopmaums 3a puckoseTe, cneunduyHn 3a eMUTEHTA MU HEFOBUA OTPACH

PuckoBe cBbp3aHK € yNpaBaeHCKa NOIUTUKA HA MEHUOXMDBHTA

PUCK OT NpoMAHa B KOHTPOAa (aKLMOHEepHaTa CTPYKTypa)

PUCK cBbP3aH CbC 3aBUCUMOCT OT KNHOYOBU CAYXKUTENN

PUCK OT Bb3MOXHO OCbLLECTBABAHE HAa CAENKN Mexay [py*KeCcTBOTO U CBbP3aHUTE C Hero amua,
YCNOBUATA, HAa KOUTO Ce pa3nMyaBaT OT NasapHuTe.

YV V VYV

YV VYV

Paspen C — OcHoBHa nHpopMaLma 32 LEHHUTE KHUXKA

C.1 KakBu ca OCHOBHUTE XapaKTEPUCTMKU Ha LLlEHHUTE KHUXKa?
OnucaHue Ha 8uda U KAACa HA UeHHUMe KHUXA



EmMutMpaHute obnauraumm ca 6€3HaNMYHM, MOUMEHHM, CBOBOAHO NPEXBbPAAEMU, NINXBOHOCHMU,
obe3neyeHn, HEKOHBEPTUPYEMU, OBUKHOBEHW. OBAMraLMUTE OT HACTOALLATA EMUCUA Ca OT e4MH Knac U AasaT
e[HaKBM NpaBa Ha NpuTexaTtenuTte cu. KbM MOMeHTa Ha U3roTBAHE Ha HACTOALLMA AOKYMEHT obanraummte umaT
npuceoeH ISIN kog BG2100033245, CFl kog DBVUFR, FISN kog SINERGIYAINVEST/VARBD 20330724,

O6avraunmnTe oT EMMcKATa ca eMUTUPAHKM B 1eBa. HOMWHAIHATA CTOMHOCT Ha egHa obauraums e 1 000
neBa. EMUCMOHHATA CTOMHOCT Ha eaHa obaurauma e 1 000 nesa. ObuiaTa HOMUHA/IHA CTOMHOCT Ha eMUCKATa e
26 000 000 neBa. bpoaT Ha obauraummnte e 26 000. CpoKbT Ha emucuAaTa 9 roguHm (108 meceua), cuMTaHo OT
[aTaTa Ha CKNOYBaHe Ha 3aemMa (M34aBaHe Ha eMUCUATA) C YETUPU TOAMHU TPATUCEH MEPUOA, Ha rNaBHULATA.
Magex Ha emncmata 24.07.2033 r.

AMOpPTM3aUMA HA FNaBHMLATA: MbpPBAa, BTOpA, TPeTa M YeTBbpPTa rogvHa — rpatuceH nepuog 6es
noraweHusa no rnasHuMuata. OT neTaTa A0 AeBeTaTa roAvHa — NAalaHUATA NO rnaBHMLATA ce u3BbpweaT Ha 10
(meceT) BHOCKM paBHM BHOCKM, BCAKA Ha cToiHocT 2 600 000 (ABa MWAMOHA U LLECTCTOTUH XWUAAAu) nesa,
Ob/MKMMU Ha JATUTE Ha BCAKO 6-MeCceyHOo MXBEHO NallaHe

MbpBOTO NMXBEHO NJallaHe e Ab/KMMO cnef 6 (WwecT) meceua OT gaTaTa Ha CK/OYBaHe Ha
obauraumoHHus 3aem (24.01.2025 r.). BcAko cnenBallo IMXBEHO NallaHe We ce N3BbpLUBa NPU U3TUYaHe Ha 6
(wecT) meceua oT npeaxoAHoTo. B cayyal Ye pgaTtaTa Ha JIMXBEHOTO NJaliaHe CbBMNagHe ¢ HepaboTeH AeH,
NnaalaHeTo Ce U3BbPLLBA HA MbPBUA cneasall, paboTeH aeH.

OnucaHue Ha Npasama, C8bP3AHU C YeHHUME KHUXA

MmyuwiectseHu npasa:

1. MpaBo Ha B3emaHe BbPXY [/lAaBHMLATA, KOATO MpPeACTaBAABA HOMMHAJ/IHA CTOMHOCT Ha
npuTexaBaHUTe obanraunm;

2. [paBo Ha B3eMaHe Ha /IMXBW NO NPUTEXKABaHUTE obauraumnm;

3. MpepvmcTBeHO nNpaBo Ha yAOBAETBOPEHWE MPWU  NIMKBUAALMA WAM  HECHCTOATENHOCT Ha
OPYKEeCTBOTO Npeay B3eMaHUATa Ha aKkUuMOHepuTe M npean HeobesneyeHwn Kpeautopu. Mpwm
HECBbCTOATE/IHOCT HA  APYXKecTBOoTo, ob/uraumMoHepuTe LWe Cce  yAOBAETBOPAT npeau
Heobe3neyeHUTe KPeaUToOPU, CAaMOo aKo B3eMaHUATa MM ca obe3neyeHmn CbC 3a10T UM UMOTEKA, HO
He e CbC 3aCTpaxoBKa.

HeunmyuiectseHun npasa:

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

Ha MHTepecuTe cu Npes eMuTeHTa. pynaTta Ha obaMraLMoHepuTe OT HacToALWLaTa emucusa obamraunm dopmmpa
cBoe 060 cbbpaHue Ha obanraymoHepute.

1. MMpaB.o Ha yyactue B 06LWOTO cCbbpaHune Ha obauraumoHepuTe no EmucuaATa;

2. MpaBo fa ce ncka cBUKBaHe Ha 0610 cbbpaHme Ha obauraumoHepuTe no EmmncnaTa;

3. MNpaBo Ha uHpopmaums;

4. TpaBo Ha pelasaly rnac Npu B3eMaHe Ha pelleHue 3a u3gaBaHe Ha HOBa eMucuA obauraunm ¢
NPUBMIETMPOBAH PEXUM Ha U3NNaLLaHe.

Ped Ha e83emaHuama 8 Kanumasnosama cmpykmypa Ha Emumenma 8 cayyali Ha

HenaamexcocnocobHocm:

B cnyyalt Ha MKBUAAUMA Ha EMUTEHTa, npuTerKaTennte Ha obanraymm we 6baaT yAoBAETBOPEHU 33
B3€MaHMUATa CWU, MNpouM3TUYAWM OT obauraumuTe, nNpeau akumoHepuTe Ha [pyKecTBoTo. JIMKBMAAUMATA
npeanosiara HaJnuMe Ha AO0CTAaTbYHO AKTMBM Ha APYXKECTBOTO, TaKa Ye Oa MOXKe Aa MoracuM BCUYKM CBOMU
334b/IKEHUA KbM KPeauTopu, B TOBA YMCio M obavraumoHepute. AKO ANBbKHUKBT-EMUTEHT He pasnosara
[OCTaTb4HO MMYLLECTBO CNPAMO Hero cneaga Aa b6bAe OTKPUTO MNPOU3BOACTBO NO HECHCTOATENHOCT.
HecbcToATeNHOCTTA M IMKBUANPAHETO HA TbPrOBCKM APYMKECTBA Ce yperKaa oT TbproBCKMA 3aKoH. M npu aBeTe
NPOW3BOACTBA CE LEeNn MMYLLECTBOTO HAa APYXKecTBOTO Aa H6bae npofaneHo v ¢ HabpaHata cyma ga 6bvaat
YAOB/NETBOPEHN HErOoBUTE KPeauTopu U akumoHepu. [lokaTo npu AnKBMAAUMA npoueaypaTta e ¢ AobpososeH
XapaKTep, NPy HECHCTOATENIHOCTTA TA Ce MHUUUMMPA OT KpeamTopuTe. B un. 722, an. 1 ot T3 e onucaH peabT Ha
yAOBNETBOPABaHE Ha B3eMaHWATa NpuW ocpebpaBaHe Ha MMYLWECTBOTO Ha ApyxKectsoTto. Epga cnep,
YyO0BNETBOPABAHE Ha BCUYKM KpeauTopu Ha [lpy*KecTBOTO, OCTaHaN0TO My MMYLLECTBO Ce pasnpeaens mexay
aKLMOHepuTe, NoAy4aBaLlM Mo TO3M HaYMH CBOA INKBUAALMOHEH AANA. 3aABEHU 33 AOMYCKaHe A0 TbProsma ca
CaMO LLeHHWTE KHMXKa ONncaHu no-rope. He ce npeasukaa nogpexaaHe no HABO Ha cybopaAnHUPAHOCT.

OzpaHuyeHusa 8bpxy c80600HOMO npexsvpriaHe

CbrnacHo PelwweHneTo Ha KomneTeHTHUA opraH Ha “CUHEPTMA MHBECT XONAWHI” ALl 3a nsgasaHe Ha
HacToswWwaTa obauraumoHHa emucusa, obauraummTte ca cBoboaHO npexBbpasemn 6e3 ga e HeobxoaMmo
npeaBapuTeNHO Cblraacue Uan nocneasawo ogobpeHve Ha EmuteHTa. M3BeCTHM orpaHunyeHunsa B cBOHOAHOTO
npexsbpasHe Ha 06MraunnTe Kato HesHaIMYHN LEHHM KHUTK ca NpeaBuaeHU B 3aKoHa 33 ocobeHuTe 3a103M,



lparkaaHCKO npouecyanHus Kogeke n Hapeaba Ne 38 B ciiyyald Ha HaNOXeH 3anop uau yupeaeH ocobeH 3anor
BBbpXY obauraumuTe.

Koezamo e npunoxcumo, noaumukama no omHoweHue Ha dugsudeHmume uau u3naawaHemo

CbrnacHo cbobuieHue 3a ckAtodeH 06mMrauMoHeH 3aem, BnncaHo B TP c BnuceaHe Ne 20240730135651,
3aemMbT e onpegeneH 3a CPoK OT 9 (AeBeT) roAnHM C LWeCTMEeCeYHN KYNMOHHW NAalaHusa, nsdyncieHm Ha b6asaTa
naaBall, JIMXBEH MPOLLEHT paBeH Ha cyma oT 6-mecedyeH EURIBOR + HagbaBKa oT 1.25 %, KaTto pa3mepa Ha
Ob/IKMUMATA /IMXBa HAMA Aa 6bae no-manko ot 2.50 % 1 He noseye oT 5.50%, Npun AnxseHa KoHBeHUMA ISMA —
peaneH 6poi AHM B Nepnoaa KbM peaneH 6poi aHM B roanHaTta (Actual/365L, ISMA — Year).

[Jatnte Ha AuxBeHWTe NNawWaHWA ca, Kakto cneasa: 24.01.2025 r., 24.07.2025 r., 24.01.2026 r.,
24.07.2026r.,24.01.2027 r., 24.07.2027 r., 24.01.2028 r., 24.07.2028 r., 24.01.2029 1., 24.07.2029 ., 24.01.2030
r. 24.07.2030r., 24.01.2031r., 24.07.2031r., 24.01.2032 r., 24.07.2032 ., 24.01.2033 r., 24.07.2033 r.

[JaTuTte Ha rNaBHMYHWUTE NNALWAHMA Ca, KakTo cneaga: 24.01.2029 r., 24.07.2029 r., 24.01.2030 r.,
24.07.2030r., 24.01.2031r., 24.07.2031r., 24.01.2032 r., 24.07.2032 r., 24.01.2033 r., 24.07.2033 r.

C.2. Kbae we ce TbpryBaT LEHHUTE KHUKA

MpocneKTbT 3a AONyCKaHe Ha HacToAlaTa emucua obanraumm Ha “CUHEPTUA MHBECT XONOUHI” AL,
[0 TbProBus Ha peryavMpaH nasap Mma 3a Uen perncrpauma Ha obauraumute Ha EMUTEHTa 3a TbprosuA Ha
opraHusnpaHuna ot bOBb peryanpar nasap. EMUTEHTBT ce e 3a4b/IXKUA Aa npeanpueme HeobxoanMUTe MEPKM 3a
perncTpaLmsa Ha eMUCUATA 3a TbProBumA Ha bbarapcka ¢poHA0Ba Hopca He NO-KbCHO OT 6 MeceLLa OT CKOYBAHETO
Ha ob6uraumMoHHus 3aem. Kbm gatata Ha MpocnekTa, EMUTEHTHT He Bb3HamepsABa 4a 3aABABa AONycKaHe Ha
HacTosliaTa eMucusa o0banrauMm 4o TbProBMA Ha Masapu OT TPETU AbPKaBW, Na3apu Ha PacTeX Ha Majaku u
CpesHU NpeanpUATUA UAN HA MHOFOCTPaHHA CUCTEMA 33 TbProBus.

EMUTEHTBT LLe NOWMCKa AONyCKaHe Ha emucusaTa obauraumm o TbproBMA Ha peryavpaH nasap,
opraHusnpaH oT 6Ob.

C.3. FapaHumu, cBbp3aHU C LEHHUTE KHUXKA

“CUHEPTMA WHBECT XONAWHI” AL e ckntoumn cbe ,,3A Apmeen” AL 3acTpaxoBaTesieH AOrosop.
Cnopep, porosopa ,3AL Apmeen” A nogAbprka MNoAuMuUa 3a 3aCTPaxOBKa Ha BCUYKM NAAWAHWUS MO
06UraUMOHHaTa eMUCUA CPeLLy PUCKa OT HensallaHe, B M0/3a Ha AOBEPEHUKa Ha 0bauraumoHepuTe M Ha
ob/uraumoHepuTe NO eMMcUATa KaTo 3acTpaxoBaHW, NO cMUCbAA Ha KogeKca 3a 3acTpaxoBaHe. BMAbLT Ha
3acTpaxoBKaTa e ,,06uraumoHHM emmcumn®, ObwaTta arperaTHa CTOMHOCT Ha 3acTpaxoBaTeHaTa NoMLA Bb3/1M3a
Ha 34 572 098.84 neBa. CpoKbT Ha noanuyata e go 23.09.2033 r. CbrnacHo peweHneto Ha C Ha EmuTeHTa oT
22.07.2024 r. 3a usgasaHe Ha obauraumMoHHaTa eMucus, cnes u3TmyaHe Ha 365-A4HEBEH CPOK OT eMUTUPAHETO
Ha obauraunmnTe EMUTEHTBT NNaHMpPa 43 3aMeHM 06e3ne4yeHMEeTo C UMOoTeKa BbPXY HEeABUMKMMMN MMOTHU B M0/13a
Ha [loBepeHuKa Ha obnraumoHepuTe.

3acTpaxoBaTesIHO aKLMOHEPHO ApyKecTBo ,ApmeeL)” e yupeaeHo npe3 1996 r. B Penybanka bbarapus
c peuwleHne Ha Copuincku rpaackm cba no pupmero aeno Ne 6148/1996 r. [py>KecTBOTO € BNMCaHO B TbProsckus
pernctbp Npu AreHumata no snuceaHuATa ¢ EMK 121076907. Cepanvweto U agpecbT Ha ynpaBaeHWe Ha
ApyKecTBoTO ca B rp. Codus, yn. ,CredaH Kapaaa” Ne 2, TenedoH: +359 2 981 13 40, eneKTpoHHa CTpaHuULa:
www.armeec.bg (MHbopMaunaTa OT eNeKTPOHHaTa CTpaHMLLA Ha 3acTpaxoBaTens He e YyacT oT MpocneKTa, OCBEH
aKo M3PUYHO He e MOCOYEHO, Ye e YacT, NoCcpeacTBOM npenpaTtka). NaeHTUOUKALUMOHHMAT Ko4 Ha MnpaBHUA
cybekT (MKMC) — LEI koa Ha 3A[, ,, Apmeen,” ALl e 549300YJ8EYSOGWKSN4S8. C PaspelueHue 3a U3BbpLUBAHE Ha
3acTpaxoBaTtesiHa genHoct Ne 7 ot 15 toHu 1998 r., usgageHo oT HaumoHanHMA CbBET MO 3acTpaxoBaHe, 3A/,
»Apmeevn” Al nonyyasa NpaBoToO Aa U3BbPLUBA 3acTpaxoBaTesiHa AelMHOCT B 061acTTa Ha 06LW0TO 3aCTpaxoBaHe.
3A4 ,Apmeey” ALl ynpa*KHsABa AEMHOCTTA CM CbF1AaCcHO 6BbIrapCKOTO 3aKkoHoAaTeNncTBo. OCHOBHUAT NpeaMeT Ha
aenHoct Ha 3A ,,Apmeel” ALl e: 3acTpaxoBaTe siHa M Npe3acTpaxoBaTeniHa AeHoCcT. KanuTanbT Ha ApYKEeCTBOTO
e 33 019000 neBa u e pasnpegeneH B 330 190 6pos 6e3HANNYHM MOUMEHHM aKUWMM, BCAKA C HOMWHANHA
cToiHocT 100 (cTo) nesa.

Ha , 3A[, Apmeey,” e NpUCbAEH KpeauTeH penTuHr oT BBB — c monoxuTenHa nepcnektuBa. PentMHrosaTta
areHumMa, npucbamnna peiiturra, e BAKP — ATEHUMA 3A KPEAUTEH PEUTUHI AA. 3A[0 ,Apmeen” Afl noema
OTrOBOPHOCT 3a NpeAcTaBeHaTa B MpocnekTa MHGOpMaLma OTHOCHO obe3neyaBallaTta cTpaHa.

OcHoBHa ¢uHaHcoBa WMHPOPMALMA OTHOCHO JIMLETO, rapaHTUPaLLO LLEeHHUTE KHWKa: M36paHaTta
duHaHcoBa MHPOPMALMA BKAOYBA AAHHU OT OAUTUPAHUTE roanHKM GUHAHCOBM oT4eTH Ha 3AL ,Apmeel” 3a
2020r.,2021r., 2022 1.1 2023 .

Ortyer 3a neyanbarta uaum 3ary6a'ra n gpyruva BceobxBaTeH Aoxoa

31.12.2023 | 31.12.2022 | 31.12.2021 | 31.12.2020
(8 xun. n..)

Meyanba/3aryba ot onepatneHa geliHoOCT 52555 59 002 71263 49 865
OtyeT 3a neyanbarta unu 3arybata u apyrus Bceob6xsaTeH Ao0Xoa
(8 xun. n..)

31.12.2023 | 31.12.2022 | 31.12.2021 | 31.12.2020




| Mevan6a/3aryba 3a nepunosa 10 826 8382 7 661 6558

Otuet 3a PUHAHCOBOTO CbCTOAHUE (B XUA. /1B.) 31.12.2023 | 31.12.2022 | 31.12.2021 | 31.12.2020
HeTHU dUHAHCOBM 3a4bKEHUA (L BAFOCPOUHM 3ap,'bl1u)'KeHMH 243 666 301 576 284 848 302 498
NAKC KPAaTKOCPOUHM 33AbKEHMA MUHYC Napu B 6polii)

KoeduuMeHT Ha 3a4MbKHANOCT (CbBKYMHM NacuMBu/CbBKyNeH 244 504 3.01 3.42
cobcTBeH KanuTan)

OTuet 32 NapuyHUTE NoTouM (B Xun. n..) 31.12.2023 | 31.12.2022 | 31.12.2021 | 31.12.2020
HeTHW napuyHM NoTouM OT onepaTUBHA AeNHOCT 35306 27 094 19 283 9753
HeTHM NapryHM NOTOLM OT MHBECTULMOHHA AEWHOCT (11 056) (24 429) (12 918) 4059
HeTHM napuyHM noToum oT pMHaHCOBA AeliHOCT (3070) (1 825) (3 096) (9 830)

OCHOBHM PUCKOBE 3a INLLETO, FAPAHTMPALLO LLeHHUTE KHUMXKa:

OcHOBHUTE pUcKoBe, CBbP3aHK ¢ MapaHTa ,,3A[ Apmeen” AL, ca:

3acTpaxoBaTeneH pucK: ToBa e PUCKLT OT 3aryba uam HebnaronpuaTHa NPOMsHa B CTOMHOCTTA Ha
3aCTPaxoBaTe/NHUTE 3a4b/IXKEHMA B PE3YATAT HAa HENOAXOAALLM AOMNYCKAHWUA NO OTHOLEHWe Ha GOpMUpPAHETO Ha
LEHU U pe3epsu.

MasapeH puCK: NpeacTaBafABa PUCKBT OT NOBULIABAHE UAW HaMaNABaHe HA TAXHAaTa NasapHa CTOMHOCT
Ha TbpryemmTe nasapHU MHCTPYMEHTMU B CleAcTBMe Ha 6baely NPOMEHN B NasapHUTE YCA0BUA.

C.4 Kaksu ca OCHOBHUTE PUCKOBE, XapaKTePHM 3a LLleHHUTE KHUKaA
MHBecTnpaHeTo B 061MraLMmn e cBbp3aHo C onpefeneHa cTeneH Ha puck. MoTeHUManHUTe MHBECTUTOPK
TpAGBa BHMMATE/IHO Aa NPOYEeTaT U OCMUCAAT NpeAcTaBeHaTa No-40y MHbopMaLMA 32 OCHOBHUTE cneuuduyHn
pUCKOBE, XapaKTepHW 3a obanraumnTe, Npeam Aa B3emat peleHne Aa NpUao0buAT LEHHUTE KHUKA.
e Puck oT HennalaHe UM YAaCTMYHO 3abaBeHO NAalaHe Ha 3a4b/IKEHUATA HA eMUTEHTa Mo FnaBHULUaTa
n/vnn NMXBUTE NO eEMUCHATA
e  Puck, cBbp3aH ¢ NaawaHeTo Ha naasalla (HebuKkenpaHa) ainMxea No emmucHATa
e Puckose npu eBeHTyanHa NpeacpoYHa U3UCKYEeMOCT Ha 0BNUraLMOHHUA 3aem
e  Puck oT HennalaHe Ha 3acTpaxoBaTesnHO obesLleTeHWe OT cTpaHa Ha MapaHTa
PUCK OT NpomAHa B NapamMeTpuTe Ha emucuATa obamraumm

Paspgen D — OcHoBHa uHpopmauua 3a Ny6aAMYHOTO nNpegnaraHe Ha LEeHHU KHUXaA
n/vunmn ponycKkaHeTo A0 TbproBMA Ha peryanpaH nasap

Mpu KakBK YCNOBUA M NO KaKbB rpadMK mora ia UHBECTMPaM B Te3U LLleHHU KHUXa?

ObnuraummnTe ca eMUTUPAHK NPU YCIOBUATA HA YACcTHO NpeanaraHe 1 3a TaAX ce U3UCKBA AOMNyCKaHe 40
TbProBus Ha BTOpUYeH nasap. MpuaobusaHeTo Ha o6aAMraLMmM MOXKe [a Ce OCbLLECTBM OT NPUTENKATEINTE Ha
obauraumm cnep, Kato Te 6bAAT perncTpupaHn 3a Toprosma Ha bOB. [JaTtaTta Ha AONYCKAHETO 40 TbpProBus Ha
peryavMpaH nasap Ha HacToswaTta emucus obanraumm He NOANEXKN Ha Ny6AnMYHO 06sBABaHe OT EMUTEHTa, HO LWe
6bae obaseHa ot bPb, cnen BlemaHe Ha CbOTBETHOTO pelleHue oT CbBeTa Ha gupektopute Ha BPE. Hama
onpeaeneH NnaH 3a pasnpefeneHve Ha LEHHUTE KHUXKA Ha OTAENHW TPynu MNOTEeHUMANHU MHBECTUTOPU.
KopnopaTuBHuTe obaurauuMm OT HacToAwaTa emucus ce npegsaraT 3a BTOPUYHA TbProBUA Ha BCUYKMK
3aMHTEepecoBaHU Anua 6e3 orpaHMYeHUA, CbrIACHO MpaBuHMKA Ha BPB. Ob6wwata CTOMHOCT Ha pasxoauTe,
CBbP3aHU C YACTHOTO NpeanaraHe, U Te3un, CBbP3aHU C AOMNYCKaHe A0 TbProBMA Ha PeryanpaH nasap Ha LeHHU
KHM}Ka Ha HacToAlaTa emucua obanraumm, ce odakea ga 6vae 52 755 nB. unum 2.03 nB. Ha obaurauma. PasxoguTe,
OTHECEHW KbM 06LLMA pa3smep Ha emucuATa OT 26 MAH. eBa, npeacTtasansat 0,20%. MIHBecTUTOpUTE He Ab/KaT
APYrM pasxoAM OTHOCHO 3aKynyBaHETO Ha 0baurauMum Npu ycnosBusATa Ha YacTHO npeasaraHe. Mpu Tbprosma ¢
LEeHHW KHU)KA Ha peryavpaH nasap, KakBaTo € HacToAwata emucus obnurauum, MHBECTUTOPUTE Ab/KaT
TaKCU/KOMMUCMOHHM CbriacHo Tapndata Ha CbOTBETHUA, M36PaH OT TAX MHBECTULMOHEH NOCPeAHMK, TapudaTa Ha
B®E u Tapudarta Ha UO. EMUTEHTBT He e npeasuaun cneumduuHu pasxoam, Koumto ga 6baat noetn ot
MHBeCTUTOpUTE.

Koe e nuueTo, KOeTo UCKa AONyCKaHe Ha LLeHHU KHUXKa A0 Tbprosusa

EmuTeHTbT “CUHEPTUA MHBECT XONAMHI ALl ucka gonycKaHe A0 TbproBua Ha eMmncusTa obamraumu.

3aw0 e cbCcTaBeH TO3U NPOCMEKT:

EMUTEHTBT € noen 3aAb/KEeHUMETO Ja npefnpueme BCUYKM HeobXoAMMM MpaBHU U GaKTUYECKM
OeNCcTBMA C ornes Ha ToBa Aa ocurypw, Ye Obnmrauuute ot EMucuaTa we 6v4aT A0NYCHATM 40 Tbprosma Ha bOb
B CPOK OT 6 (WwecT) meceua cnef pataTa Ha u3gaBaHeTo . lMognuckaTta 3a naacupaHe Ha obaurauuuTe oT



HacToAlWaTa eMUcus NpuKatouBa Ha 24.07.2024 r. [py*KecTBoTo ycnsBa ga naacupa 26 000 obavraumm ot
NbpBOHA4a/IHO NpeaaoxKeHuTe 26 000 o6anraumm. Bcmukute cpeacTsa e 6baaTt n3nosi3BaHuM, KakTo cesBa:
*  npuagobusaHe Ha MAXKOPUTAPHU U MUHOPUTAPHU AAN0BE OT NYBANYHU U HENYBANYHM KOMMAHWUK B
Bbarapua n 4yK6UHa;
® NpuaobuBaHe NMXBOHOCHU ABATOBU LEHHU KHUXKA, OAJIOBE B KOJIEKTUBHU UHBECTULLMOHHWN CXEMM,
NOKYMKa Ha B3eMaHus;
®  yrnpaB/ieHWe 1 PA3BUTME Ha HaNpPaBEHUTE MHBECTULMM C LLe1 MOBULLABAHE HA TAXHATa CTOMHOCT;
e oracABaHe Ha 3aAb/KEHMA ,BK/IIOYUTENIHO 33 MNOKpPMBaHE Ha pasxoguM MO eMUTUpaHe Ha
06NUTaLMOHHNA 3aEM.
To3Kn NPOCMEKT € U3rOTBEH EAUHCTBEHO B MHTEPEC HAa MHBECTUTOPUTE, 3anucanm obaunraLmm B npoweca
Ha emuUTUpPaHe Ha 0b6AMrauMoHHUA 3aem. CuuTa ce, Ye csef AOMNYCKAHETO HAa obauraummTe 4O TbProBMA Ha
perynnpan nasap we ce nogobpu TAxHaTa obLLa IMKBUAHOCT.
Kbm gaTa Ha NpocnektTa HAMa NOCTbNWAM MCKaHUA OT 0b6MraumoHepun 3a 06paTHO M3KyMyBaHe Ha
npuTexaBaHUTE OT TAX 0BAMraLMM OT Tasu eEMUCHUSA.
HeTHa cTOMHOCT Ha NOCTbNIEHUATA OT EMUCUATA CbINacHo uA. 7, naparpad 8, 6ykea B), NoATOUKA ,,i”
ot Pernamenr (EC) 2017/1129.
° PasxopguTe cBbp3aHM € YaCTHOTO NpeAsiaraHe ca B 06L, pasmep Ha 35 555 niB.
Pa3xoauTte, cBbp3aHM € AOMYCKaHe A0 TbProBuA Ha perysinpaH nasap ca KakTo cnessa:
o TaKca 3a AonycKaHe A0 TbProsua Ha cermeHT obauraummn Ha bOb — 1 200 ns.
° Takca kbm KPH 3a og06peHune Ha Mpocnekt — 10 000 nB..
. TaKca 3a noaabpKaHe Ha peructpauma Ha emmncus Ha CermeHT 3a o6mraumm Ha OCHOBHMSA Nasap Ha
BSE — 3 000 ns.
. JonbaHUTEIHa TaKkca 3a eMUCcUs 06anraLmMm, NPU KOUTO e Bb3NPUET METOZ, 32 U3YMCAABAHE Ha
nmxsaTa c 6a3a EURIBOR — 3 000 ns.
O6wuTe pasxogm No HenybAMYHO NAacUpaHe U PasxoauTe 3a AOMYCKaHe 40 TbProBUS Ha peryivpaH
nasap Bb31m3aT Ha 52 755 nesa.
Cnepn, ponyckaHe A0 TbproBus Ha obavraumMmTe OT HACTOALLATA €MUCUS, NPUBAUSUTENHUA HeTeH
pesynTaT OT Hes 3a APYKeCTBOTO e 6bae 25 947 245 nesa.

Cymarta OT NOCTbNEHMATA HA EMUTUPAHUA O6/1MFaLIMOHEH 3aeMm e n3non3BaHa 3a cnegHnUTe HanpaBaeHUA:

» Cyma B pasmep Ha 17 356 xu. nB. € U3N0A3BaHa 3a NpMaobrBaHe Ha GUHAHCOBU UHCTPYMEHTH;

» Cyma B pasmep Ha 1 012 xun. nB. e pasxodBaHa 3a MOKyMKa Ha B3eMaHWA C KOHTpareHT byarap Yex
NHeecT XonauHr AL;

» Cyma B pasmep Ha 380 xu. /1B. € pa3xo4BaHa 3a NOKYMKa Ha B3eMaHUA C KOHTpareHT bbarapckm ®oHg,
3a Bsemanua AACUL,;

» Cyma B pasmep Ha 760 xun. nB. e pa3xo4BaHa 3a NpeAoCTaBAHe Ha aBaHC 3a NOKyNKa Ha pUHAHCOBM
WUHCTPYMEHTH;

»  Cyma B pasmep Ha 2 135 xun. n1B. e pasxoBaHa 3a NpefoCcTaBsAHe Ha aBaHC 3a MOKYMNKa Ha GUHAHCOBU
WUHCTPYMEHTH; ;

» Cyma B pasmep Ha 3 950 xwa. NB. € pPa3xo4BaHA 3a MOKYMKA Ha B3eMaHWA C KOHTpareHT KenuTbn
MeHungxmbHT AACUL,.
OcTaTbKbT OT HabpaHaTa cyma no 06AuraLMoHHaTa eMUcKa e N3N03BaH 3a NOKPMBAHE Ha pasxoguTe
no eMuUTUpaHe 1 JoNycKaHe 3a Tbprosua Ha bPb.

WHaMKauua aanu npegnaraHeTo e npeaMeT Ha cnopasymeHue 3a NnoemaHe Bb3 OCHOBAa Ha TBbpA,
AHTAXKMMEHT, KaTo ce NOCOoYBa BCAKA HEMOKPUTA YacT

EMWUTEHTBT He e CKNoYBAA CNopasymMeHue 3a NoeMaHe Ha eMuUcuaTa obanraumm.

MocouBaHe Ha HAWU-CbLLECTBEHUTE KOH(IMKTM HA WHTEpecu, CBbP3aHM C NpeasaraHeTo uam
AOMYCKAHETO A0 Tbprosus

[lOKONKOTO e M3BecTHo Ha EmuTeHTa, He CbLiecTByBaT MHTEPECU W/MAM ydyacTua, BKAKOYUTENHO
KOHOAMKTHM TaKMBa, KOUTO Aa Ca CbLLECTBEHM 3a eMuUcuaTa/npeanaraHeTo.

To3u MpocneKT e U3roTseH eANHCTBEHO B MHTEPEC Ha MHBECTUTOPUTE, 3anuncanm obaurauum B npoueca
Ha emMUTUpPaHe Ha 06/aMrauMoHHMA 3aem. CuuTta ce, Yye cel AOMNYCKAHETO Ha obaurauumTe 40 TbProBusa Ha
pery/ivpax nasap e ce nogobpu TaxHaTta 0bLLa IMKBUAHOCT.



2. PUCKOBU ®AKTOPU

[Mokynkama Ha obsuz2ayuu e c8bpP3aHA € MoemMaHemo Ha onpedeseHa cmeneH Ha PUck.
MomeHyuanHume uHeecmumopu mpabsa sHuUMamesnHo 0a npoYemam rnpedocmaseHama 8
HACMOAWUA NPOCrnekm UHGOPMAyuA 30 OCHOBHUME CneyuduYHU PUCKose, C8bP3AHU C
deliHocmma Ha [pyr*ecmeomo, 3ae0HO C UHGOPMAUUA 3a puckoseme, XapakmepHU 3a
obauzayuume, npedu 0a 83emam UHPOPMUPAHO peweHue 0a npudobusm cbomeemHama
UeHHa KHUea, emumupaHa om [pyxcecmsomo.

bvoewume pe3ynamamu om deliHocmma Ha [pyxecmesomo mo2am 0pacmuyHo 0a ce
pasau4asam om MUHaaume pesyamamu nopadu MHOXEeCmeo aKkmopu, 8KAYUMEHO
nocoyeHume no-00sy puckosu gpakmopu. Bceku eOuH om puckoseme 8 [lpocrnekma moice,
3ae0HOo unu noomoesnHo, 0a dogede 00 HeaamusHU egheKmu no omHouweHue Ha busHeca,
(buHaHco8OoMO cbCcmosAHuUe, 6v0ewomo passumue Ha EmMumeHma, 8 pe3yamam HA Koemo
yeHama Ha UYeHHUmMe KHUMa Ha EmumeHma 0a ce MoHUMU u uHeecmumopume 0a
npemuvpram 3a2yba Ha Yacm uau Ha yA1ama cu UHBeCmuuyus.

lpedcmaseHume no-0onay puckose ca nodpedeHU 8 HU3X00AWA cmeneH CrpAaMOo
8epoAMHoOCMMmMa om MAXHOMO 8b3HUKBAHE, CbOMB8eMmMHO cmerneHma UM Ha ompuyamesHo
8wv30elicmsue 8bpxy EMumeHma.

2.1. CuctemaTtmMyHU puUcKose:

Tosa ca obwjume puckose, KOUMo ce OMHACcAM 00 8CUYKU CMOIAHCKU cybekmu 6 cmpaHama
U ca pesynmam om 8bHWHU (hakmopu, 8bpxy Koumo EmumeHma He moxce 0a 0OKa3ea
enusHue.

» MaKpONKOHOMUYECKU PUCK M 3abaBeH MKOHOMUYECKM pacTexk nopaau nocaneauuure
BOWMHaTa B YKpalHa;

NOJIMTUYECKU PUCK;
KpPeauTeH pUCK;

NHONALMOHEH PUCK;

pUCK oT 6e3paboTtuua;

PUCK, CBBbP3aH C HEGNAronpuUATHU N3MEHEHMA Ha Na3apHUTE INXBEHWN HUBA;
PUCK OT He6NaronPUATHN MPOMEHMW B AHBYHUTE U APYTN 3aKOHMU.

PUCK OT NpOMEHM B KAIMMATUYHUTE YCN0BUA U GOPCMAXKOPHM YCI0BUA

\V V V V V V V

MakpoukoHomu4ecKU pucKk U 3a60eeH UKOHOMUYECKU pdacmex< rnopadu
nocneduyume om eoliHama 8 YkpaiiHa

ToBa e PUCKBT OT MaKPOMKOHOMMUYECKM CbTPECEHMA, KOUTO MOraT Aa Ce OTPasAT Ha
MKOHOMMWYECKUSA pacTeX, LOXOAUTE HA HACE/IEHUETO, TbPCEHETO M NpeanaraHeTo, neyanbuTe
Ha MKOHOMWYecKkuTe cybekTn M ap. TeHAeHUMUTE B MaKpPOMKOHOMMYecKaTa obcTaHOBKaA
BAMAAT Ha MA3apHOTO NpPeACTaBAHE W Ha KpalHWUTe pe3ynTath OT AeMHOCTTa Ha BCUYKMK
CEKTOPM B UKOHOMMKATA.

MNoBeuve OT ABe rogMHKU cnef Kato Pycua 3anoyHa BoeHHaTa arpecus cpelly YKpaiHa,
cnep obuwaTta MKOHOMMYECKa cTarHauma npes 2023 r., No-406pUAT OT OYAKBAHOTO PacTeX B
Ha4yanoTo Ha 2024 r. NpoAbAXKaABaALLOTO HAMaNABaHe Ha MHPNAUMATA Cb3aanoxa YC/10BUS 33
NocTeneHHOo yBe/InYaBaHe Ha MKOHOMMYECKaTa aKTUBHOCT.



CKpoMHMAT pactexX oT 2023 r. 4o ronama creneH ce Ab/XKM Ha MMNyAca Ha
MKOHOMMYECKOTO Bb3CTaHOBABAaHE C/ej nNaHAeMuATa npes npeaxoaHuTte ase rogmHu. Ouwe
KbM Kpaa Ha 2022 r. MKOHOMWYECKATa eKCNAH3UA NPUKIOYM BHE3AMNHO M OTTOraBa AeMHOCTTA
KaTo UAN0 e B CTarHauva Ha ¢OHa Ha HamanABalia MOKynaTesHa CNocobHOCT Ha
AOMaKMHCTBaTa, CBMBALLO Ce BbHLIHO TbpPCEHE, CUHO 3aTAraHe Ha napuyHaTa NoOAUTUKA U
YaCTUYHOTO OTTEr/IAHe Ha PUCKasnHaTa noakpena npe3 2023 r. Taka UKOHOMMKaTa Ha EC Bnese
B8 2024 r. Ha no-cnaba ocHoBa OT o4YakBaHOTO npeaun. Cnen enBa ns3bAreaHe Ha TeXHUYECKA
peuecua npe3 BTopaTa MONAOBMHA Ha MWHaNaTa roguHa, NepcrnekTMBuMTe 3a NbPBOTO
nonyrogue Ha 2024 r. ocTaBaT CKPOMHMW, BbMNpPeEKU Yye B nocnegHaTa NpPorHo3a OYaKBaHUAT
MKOHOMMYECKK pacTex 3a 2024 ce ysennyasa.

Bce nak vMma nonoxutenHo pasBuTMe cnep 3MMHATa NporHo3a Ha EBponeinckarta
Komucma 3a 2023 r., ocobeHo Wwo ce oTHacA Ao UHnauymata. Cnen obwata MKOHOMMYECKA
cTarHauma npes 2023 r., No-4o6puAT OT OYAKBAHOTO pacTeX B Hayanoto Ha 2024 r. wm
NPOADBL/IKABALLOTO HamanaBaHe Ha WHONAUMATA Cb3gafoxa YCNOBMA 33 MOCTEMEHHO
yBenuMyaBaHe Ha MKOHOMMYECKaTa aKTUBHOCT Mpe3 NpPOrHo3HWA nepuog. PesKuaT cnag Ha
LeHUTe Ha eHepruATa belwe nocneaBaH OT LWMPOKOOOXBATHO M NO-6bP30 OT OYAKBAHOTO
3abaBAHe Ha UEHOBMA HATUCK. Tbi KATO NpeasiaraHeTO Ha eHeprus npoab/Kasa [Aa
M3npeBapBa TbPCEHETO, CMNOT M ObAelmnTe LEeHN Ha MeTposia U 0COb6eHO Ha rasa Beye Ca
3HAYUTENIHO NO-HMUCKKM OT NpeanoiaraemoTo B 3uMHaTa nporHo3sa 2023 r. MNopaam ToBa ueHuTe
Ha ApebHO Ha eHepryMATa ce OYaKBa Aa NafHaT OlLe NoBeye, KOETO We nomorHe Ha EC aa
Bb3CTAHOBM YacT OT 3arybeHaTa No Bpeme Ha eHepruiHaTa Kpu3a KOHKYPEHTOCNOCO6HOCT.
Bbnpekn nekns Bb3xoAAL, HaTUCK OT NO-BUCOKUTE pa3xoam 3a KopabonaaBaHe B pe3ynTaT Ha
CMyLLEHUATa B TbproBuaTa B YepBeHO Mope, OCHOBHaTa MHPNALMA NPOABL/IXKABA A2 BbPBU
ctabunHo Hagony.

B nporHosaTta Ha EBponeincKkaTa KomucKa OT NPOJIETTa ce NpeaBuKaa pacTtex Ha BBl
npe3 2024 r.011,0% 8 EC 1 0,8 % B eBpo30oHaTa. [1pe3 2025 r. ce o4yakBa pacTexbT Ha bBI1 aa
ce yckopu oo 1,6 % B EC u no 1,4 % B eBpo3oHaTa. OuakBa ce MHPaumnaTa no XUML, B EC aa
Hamanee o1 6,4 % npe3 2023 r. Ha 2,7 % npe3 2024 r. n Ha 2,2 % npe3 2025 r. B eBpo30OHaTa ce
OoyYakBa Ta aa ce 3abasu ot 5,4 % npe3 2023 r. Ha 2,5 % npe3 2024 r. nHa 2,1 % npe3 2025 r.

v' [Monumuyecku puckK

ToBa e PUCKDBbT, NPOU3TUYALL OT MOJIMTUYECKMUTE NpoLecn B CTpaHaTa — PUCK OT
NOINTUYECKA AECTa6VII'IVI3aLI,VIF|, npomeHn B ynpaBsieHNeTo, B 3aKOHOAATE/IHATA MNMOJINTUKA,
MKOHOMMYECKaTa NONNTUKA, AaHbYHATA cucTemMa. NoNNTUYECKUAT PUCK e B NPAKA 3aBUCUMOCT
OT BEPOATHOCTTA 3a NPOMEHMN B He6l'IaI'OI'IpMF|THa NOCOKa Ha BOAEHATa OT NMPaBUTENCTBOTO
NnoAuTUKa. B pesyntat 61 Bb3HWKHANA ONACHOCT OT HEraTUBHM npomeHu B 6u3Hec KAMmarTa.

Mpe3 nocnegHute 3 rogMHM NONUTUYECKATA KOHIOHKTYpa B CTpaHaTa e benAsaHa ot
npeobnagasaliata 6esnpeueneHTHa NOANTUYECKA KPU3a, KOATO B CNeACTBME HA NoC/ieaHUTe
CcbbuTUA e C TeHAEeHUMA KbM 3aabnboyaBaHe. Cheg nopeguua OoT U3BbHPeAHU Ms3bopu m
Ob/ITV Nepuoau Ha cnyxebHa BnacT, npes ASToTo Ha 2023 r. cned TpyAHU NPETrOBOPU MEXAY
OCHOBHUTE NoAuTUYeckn dopmaumnm bewe chopmmpaHo peaoBHO NPABUTENCTBO, KOETO Aa
ynpaBnaBa Ha T.Hap. ,,poTauMOHeH NpuHUun®. Cnea HeycnewH NPerosopm B yNpaBaaBaLLOTO
MHO3MHCTBO npe3 mecel, MapT Ha 2024 r. 3a ocblLUecTBABaHe Ha ,poTaumsaTa” ce CTUrHa 4o
OCTaBKa Ha NPaBUTE/ICTBOTO M HACPOYBAHE HAa HOBM NapaaMeHTapHu n3bopwu.

Kbm MOMEHTa B cTpaHaTa GpyHKUMOHMPA CNy*KebHO NpaBUTENCTBO, KaTo Npe3 mecel,
IOHW Ce NPoBeAoXa NapaamMeHTapHM u3bopu. Pesyntatute oT TAX He A0BeA0Xa A0 KOpPEHHa



NpPomsAHa B pasnpeaeneHne Ha pPas/IMYHUTE OCHOBHWM NApTUM U He belwe AOCTUrHATO A0
cnopasymeHune mexxay TAX 3a CbCTaBAHETO Ha pPefoBHO NPaBUTENCTBO, CbOTBETHO OKTOMBPM
2024 r. ce oO4akBa NpOBEXAAaHETO Ha HOBW NapnameHTapHuU usbopwu. lNpeaxoaHoTo e
npeanocTaBKa 3a NOBMLLABAHE HA CbLLECTBYBALLMAT PUCK OT NPOADB/KABALLO 3aAbAb0YaBaHe
Ha NOJIMTMYECKaTa KpKM3a, a NpU nMca Ha ACHO Nap/aaMeHTapHO MHO3UHCTBO Lie 6bae TPYAHO
NpPMEMaHeTo Ha peanLa 3aKoHoA4aTe/IHU MPOMEHM, NoAnomarallm AenmHocTTa Ha busHeca.

v KpedumeH puck

KpeauTHUAT pUCK 3a AbprKaBaTa € CBbP3aH CbC CNOCOBHOCTTa Ha AbprKasaTa Aa
noracsiBa pefoBHO 334b/IKEHUATA CU. B ToBa oTHoWweHMe Bbarapua noctoaHHo nogobpsnsa
Nno3nUMUTE CU Ha MEXAYHapOLHUTE AbrOBU Na3apwu, KOETO yYNeCHABa A0CTbMNa HA AbprKaBaTa
N MIKOHOMUYECKUTE areHTU 40 GUHAHCUMPaAHE OT BbHLIHW U3TOYHUUM. Hal-BaxKHUAT edpeKT oT
nofobpsABaHETO Ha KPEeAWUTHUS PEWTUHT € B MOHMUXKABAHETO Ha PUCKOBUTE NPEMUMU MO
3aemuTe, KOeTo BOAM (NpW PaBHU ApyrK ycaoBua) g0 No-61aronpuATHU IMXBEHW PAaBHULLA.
Mopaay Tasn NPUYMHA NOTEHLMANHOTO MOBWULIABAHE HAa KPEAUTHWUA PEMTUHI Ha CTpaHaTa
61 MMano 61aronpUATHO BAWAHUE BBPXY AEWHOCTTA Ha [py*KECTBOTO M NO-TOYHO BbPXY
HeroBoto ¢uHaHcupaHe. OT gpyra CTpaHa, MOHWMKABAHETO HA KPegUTHUA PEUTUHT Ha
Bbarapua, B cneacteme Ha HecTabunHO ynpas/ieHMe Ha cTpaHaTa, 6u Mmano oTpuuaTenHo
BAWAHME BbPXY LEHaTa Ha OMHAHCMpaHe, KoATO [lpy)KECTBOTO MOXKe Aa Noayuyu npu
HeobXoAMMOCT, OCBEH aKO HEroBWUTE 3aeMHW CNOPa3yMeHWUs He ca C GUKCUPaAHU NNXBMU.
OnpeaensHeTo M WM3MEPBAHETO Ha TO3M PUCK Ce OCHLLECTBABA OT CMNeLManu3npaHu
MeXAYHAPOAHU KpeauUTHU areHunu.

AKkmyaneH KpedumeH peilimuHe Ha PenybauKka bvazapusa

Oara AreHuusa AvbnrocpoyeH KpaTtkocpoueH MNepcnekTuea
Yykpa/mecTHa Yyxpa/mecTtHa
BanyTta BanyTta
24.05.2024r. | Standard & Poor's BBB / BBB A-2 [/ A-2 MonoxutenHa
03.02.2023r. Moody's Baal Baal CrabunHa
18.10.2024r. Fitch BBB / BBB F-2 /- MonoskuntenHa
02.08.2023r. Scope BBB+ S-2 MNonoxutenHa

MN3moyHuk: MuHucmepcmeo Ha puHaHcume Ha Penybauka bvazapus

v UHpnayuoHeH pucK

PUCKBbT OT yBennyeHme Ha MH(I)J'IaLI,MFITa € CBbpP3aH C HamalABAHETO Ha peasJiHaTa
NnoKynaTte/siHa CM1la Ha MUKOHOMMUYECKUTE Cy6eKTVI N €BEHTYya/IHaTa 06e3LI,EHKa Ha aKTUBUTE,
AE€HOMUHNPaHU B MeCTHa BalyTa.

Cuctemata Ha BanyTeH 6opa B bbarapua KOHTpoAMpa NapuYHOTO npegnaraHe, Ho
BbHWHM ¢akTopu (Hanp. NoBMLIABAHETO Ha LUEHaTa Ha neTposa M Apyrute NpUpoaHU
CYpOBMHM) MoOraT [Oa OKaXaT HATMCK B MOCOKAa Ha YyBe/MYEHWE Ha LUEeHOBWUTE HMBa.
MpucbegmMHABAHETO Ha CTpaHaTa HM Kbm EC cblo OKa3Ba HAaTUCK 3a gobnurKaBaHe Ha
LEHOBUTE PaBHULLA KbM Te3M Ha OCTaHanuTe cTpaHu oT EC (KoHBepreHumsa), T.e. HbNAUMATA
B CTpaHaTa e Mo-BMCOKa OT cpedHMa Temn Ha MHbAAUMA B CTpaHWUTe, YneHKn Ha EC. Mpe3
nocnegHuTe Meceum, 3HaYUTE/THUTE MAKETU MOMOLLUM, KOUTO LEHTPasIHUTE BaHKM OTRyCKaT
Ha BOAAT A0 yBeNMYABaAHE Ha LEHUTE HA BCUYKU aKTUBM, BKAKOUYMUTENHO M HA CTOKMTE OT MbpBa
HeobxogmMmocT. KbmM MOMEHTa UEHWUTE Ha eNeKTPOEeHEeprusTa, PecypCcHUTe CYpPOBUHMU
M3N0A3BaHU B NPOMMULLIEHOCTTA, NPOABL/XKABAT Aa 6bAAT BUCOKM, KOETO NPAKO LWe Nnosanse
Ha MKOHOMMYEeCKaTa CUTyauma B CTpaHaTa.



Mo paaHHWM Ha HCU, nybaukyBaHu Ha 16.08.2024 r., MHOAEKCHT HA noTpebutenckute
ueHu npes tonm 2024 r. meceyHaTa UHPNAUUA, U3MEpPEHA C UHAEKCA Ha noTpebutenckute
ueHu (MNU), e 0.8% cnpsamo npeaxogHua mecel, a roavlHaTa MHdnauma 3a oam 2024 r.,
cnpamo tonm 2023 1. e 2.4%.

v" Puck om 6e3pabomuya

Bucoknte HuBa Ha 6e3paboTvuaTta HamansaBaT MNoOKynmaTesHaTa CnocobHOCT Ha
HaceneHMeTo, a OT TaM HAMaIABaT U BbTPELIHOTO TbPCeHEe Ha CTOKM U ycnyru. OT Apyra cTpaHa
npu BMcoKa 6e3paboTuua M Nowur yCcnoBUA Ha TPYZL XOopaTa ca MO-CKAOHHM Aa@ HamycKaT
CTpaHaTa B TbpCeHe Ha No-gobpe nnaTeHa paboTa B UyKOMHA, KOETO OTHOBO pedekTUpa B
npobaemu 3a 6G3Heca, KOMTO HE MOXKE A3 OCUTYPU HYXKHATa My paboTHa pbKa UK ce Hanara
[la ro NPaBu NpU NO-BUCOKO HMBO Ha 3anallaHe.

Mo aaHHU Ha HCU obwmAaT 6poit Ha 3aeTuTe nLa Npe3 BTOPOTO TpumMeceuune Ha 2024
r. e 2 930.3 xun. B cpaBHeHMe c BTOPOTO Tpumeceume Ha 2023 r. 6poAT Ha 3aeTuTe ce
yBenuyasa ¢ 0.5%. OTHOCUTENHUAT AN Ha 3aeTuTe AuLa OT HaceseHUeTo Ha Bb3pacT 15 um
noseye HaBbPLIEHU roanHu e 53.2%, KaTo Nnpn mbkeTte Ton e 59.4%, a npu KeHute - 47.6%.
Be3paboTHUTE nMua npe3 BTOpoTo Tpumeceume Ha 2024 r. ca 130.3 xun. B cpaBHeHue ¢
BTOPOTO Tpumeceume Ha 2023 r. 6poaT Ha 6e3paboTHUTe Hamansasa ¢ 10.7 xuAa., uam ¢ 8.2%.
3a cbwma nepuog KoePUUMeHTbT Ha 6e3pabotnua Hamansasa ¢ 0.3 MPOLEHTHM NYHKTA U
poctura 4.3%.

4 Puck, cebp3aH ¢ HebaazonpuamHu UsmMeHeHUsa Ha Na3apHuUme aAuxeeHu HUea

JINXBEHMAT PUCK € CBbP3aH C Bb3MOXHOCTTa 3a NMpomsAHa Ha npeobnagasawuTte
MXBEHW PaBHULWA B CTpaHaTa. ToBa 6M ce OTPasuMAO BbpPXy AEMHOCTTA Ha [py»KecTBoTo,
[IOKO/IKOTO NPW PaBHU APYrK YCA0BMA NPOMAHATA HA IMXBEHMTE paBHULLA BOAM A0 NPOMAHa
B LLleHaTa Ha pUHAHCOBUA pPecypc, M3N0A3BaH OT EMUTEHTA NPM OCbLLECTBABAHE HA Pa3INYHK
NPoeKTU. B pe3yntat oT BbBeAeHUs BanyTeH CbBeT, KakTo M B pe3ynTaT OT BbBedeHaTa
MeTOAMKA 33 M34YMCNABaHE Ha /AMXBEH MPOouUeHT Ha 6as3aTa Ha NbpBUYHMA Masap Ha
TPUMECEUYHM AbPXKABHUN LLIEHHU KHUXKA, IMXBEHUTE paBHULLA B Bbarapua ca ctabuaHu.

v'  HebnazonpuamHu npomMeHU 8 0dHbYHUMe U Opyau 3aKOHU

[daHbuuTe, NNawaHn oT O6BbATAPCKUTE TbProBCKU CYyOEKTM, BKAKOYBAT AaHbUM Npu
M3TOYHWKA, MECTHM JaHbLM M TaKCW, [aHbK BbPXy KOprnopaTtMBHaTa nedanba, AaHbK
nobaBeHa CTOMHOCT, aKuu3u, M3HOCHU M BHOCHM MMUTA U MMOTHMU AaHbuu. Cuctemarta Ha
AaHbYyHO obnaraHe B bbarapua 4o ronsma cTeneH e XapMOHM3MpaHa C eBPONEeMCKOTO
AaHbYHO 3aKOHOAATENCTBO, KOETO HaManfABa LWaHCa 33 Bb3HMKBAHE HA MPOTMBOPEYMBA
AaHbYyHA MpPaKTMKA Ha LEHTPasHO M MeCTHO HuBO. CblUecTByBa PUCK Aa ce yBenuyat
KOpPNOpaTUBHMA AaHDBK M OCUTYPOBKUTE B C/eABaLLUTE NPU €BEHTYaNIeH CKOK Ha BloaKeTHUA
aedbmumnt. MHBecTUTOpMTE TPsbBaA CbLO Taka Aa B3emaT Nnod BHMMAHME, Yye CTOMHOCTTA Ha
WMHBECTUUMATA BbB obauraumm moxke aa 6bae HebnaronpuATHO 3acerHata OT MPOMEHU B
AEeNCTBALLOTO AaHbYHO 3aKOHOAATE/ICTBO, Kacaely Hanor BbpXy cAenkuTe ¢ GUHAHCOBM
MHCTPYMEHTU. KbM MOMEHTA Ha M3roTBAHE Ha HACTOAWMA AOKYMEHT, MOAUTUYECKU U
06LWEeCcTBEH KOHCEHCYC MO BbMNPOCa He € MOCTUTHAT U B B/IM3KUTE Meceuu He ce OYakBa
NPoMsHa B [OaHbYHOTO 3aKOHOAATENCTBO MO To3M Bbnpoc. OT Aapyra CTpaHa,
WHBECTULMOHHUAT XOPU3OHT Ha EMUTEHTa e AbAroCcPOY€eH U CbLLECTBYBA PUCK OT BbBEXKAAHE
Ha TaKbB AaHbK BbPXY CAENKUTE C PUHAHCOBU MHCTPYMEHTU, KOETO 61 Morno Aa goseae Ao
M3BECTEeH OT/IMB OT CTPaHa Ha WMHBECTUTOPU B LEHHUTE KHUXKa, n3gasaHu oT EmuteHTa. OT
onpenensawo 3HadeHue 3a GUHAHCOBMA pe3ynTaT Ha [py*KecTBOTO € pasmMepbT Ha AaHbk



neyanba, KaKTo M €BEHTYa/IHN MPOMEHMU B AAHDBYHUA PEXKUM, HA KOUTO TO e CybeKT. Kbm
AaTaTa Ha W3rotBaHe Ha To3M [lIpOCMeKT, pasmepbT Ha JAaHbyHATa CTaBKa BbpXy
peanunsnpaHute neyandbu e 10 Ha cTo. Bb3aMOXHO € B bObaelle To3M npoueHT ga bbae
NOBMLUEH, KOETO MPAKO LLe HaManu AO0XOAbT OCTaBal, e EmuTeHTa, cnep, pa3nnawaHeTo Ha
ABIKUMUA LaHDBK.

v' PucKoege, c8bp3aHU € U3SMEeHeHUemo Ha KAUMama U HOICMbIeéaHe HA hoOPCMAXCOPHU
cvbumusa

MpUPOAHM KAaTacTPODUUHU CbOUTUA U TEPOPUCTUYHM aTaKU U BOEHHU UK BPAXKAEOHM
[leNCTBMA, KaKTO M OTrOBOpPMTE Ha Te3u AeNCTBMA, MoraT Aa Cb343afaT MKOHOMMUYEcKa M
MOAUTMYECKA HECUTYPHOCT, KOATO € Bb3MOXKHO Ja MMa oTpuuateneH edekT BbpXy
MKOHOMUYECKUTE ycnoBua B bbarapua, a cnefoBaTteniHo U HebnaronpuateH epekT Bbpxy
6usHeca Ha [lpyKecTBoTO, PUHAHCOBOTO MYy CbCTOAHME U Pe3yATaTUTE OT HErOBUTE ONepaLun.
TakoBa $poOpCcMaKOpHO 0BCTOATENCTBO € BOMHATa, KOATO ce BoAM B YKpaliHa. TpyaHOCTTa 33
npeaBuXKAaHe Ha Te3n CbOUTUA Hanara U3NoN3BaHETO Ha Mpeun3eH Noaxos Npu aHanM3a Ha
HaZMYHaTa MHOOPMALMA U ONnpesensHe Ha Nporpama 3a AencTBuMA NPUM Bb3HWKBAHE Ha
KPW3MCHA CUTyaLmA.

MNpe3 nocneaHUTe roavHM ce HabngaBa 3acUNEHO BHMMaHWE KbM PUCKOBETE OT
M3MEHEHMETO Ha KAmmata. EBpOMEMCKMAT CbiO3 Ce aHrakupa ga NOCTUrHe BbrIepogHa
HeyTpanHocT go 2050 r., a Apyrn BoAeWwM MKOHOMMKKN KaTo KnTaih n ANoHMA cbLLo ca Noenm
NoA06HM aHTaXXUMEHTU. CbLLOTO BaXKM BCE MNO-YECTO 3@ HAKOM OT Hal-roneMmmuTe KOMNaHum ot
YacTHUA ceKTop. NpoOMeHUTE B NONMUTMKATA MMAT OTPAXKEHUE BbPXy OnepaumnoHHaTa cpesa, 8
KoATO ce pa3suBat 6busHec eguHuumte. ESG (Environmental, Social and Governance)
perynaumaTa Hanara BCe MO-CTPUKTEH KOHTPOA NpPUM MHBECTUUMUTE BbB (PUHAHCOBM
WHCTPYMEHTM Ha KOMMaHMNTE MO OTHOLLEHME Ha TAXHATa AelHOCT.

dU3nyecknTe PUCKOBE, CBbP3aHM C M3MEHEHMETO Ha KAMmarta, Mpou3TUYalin oT
CaMOTO M3MEHeHMeEe Ha KNMMaTa CblLo NoAsexKaT Ha perynaums. Lleaunte 3a gekapboHusauma
B EC npeanonaraT ueHoobpasyBaHe Ha Bbriepoga. [lokato onepaummMte Ha EmuTeHTa
MOHAacTOALLEM BCe OLLe He NonagaT AMPEKTHO B CXeMa 3a LileHoobpasyBaHe Ha Bbrnepoaa, Ton
M Hall Beye uYpe3 AblUepHUTE CM ApYy)KecTBa e 6bae  U310XEeH Ha pucKoBeTe 3a
LLeHoobpasyBaHe Ha BbrIepoAa Ypes ropmMsa U matepmanu, KOMTo M3NoN3Ba.

2.2. HecuctemaTuuyHU pUCKoBe

Toea ca puckogeme, npousmu4awiu om akmopu U MPOMeHU, Kacaewu npsaKo camomo
Apyxcecmso. Te ce omHACAM KOHKpemHo 00 He20 U 8bpxy mAX 8 Hali- 201ama cmeneH
Lpyxcecmesomo moxce 0a 0Ka38a 8AUSHUE.

Puckose, cneyugu4Hu 3a [pyicecmsomo, ca:

v’ 6usHec puck — geduHMpa ce KaTo BEPOATHOCTTAa OT HebNaronpuAaTHW NPOMeHU B
nasapHUTE U MKOHOMMUYECKM YCNOBUA, B KOUTO PYHKLMOHMPA APYKECTBOTO. Tesu
NMPOMEHN KOCBEHO Ce OTPas3ABaT Bbpxy GMHAHCOBMA My pe3ynTaT U BbpXy HeroeaTa
peHTabunHocT. Yect oT 6U3HeC pucKa e nasapHuA PUCK, KOUTO ce aeduHMpa KaTo
BEPOSTHOCT OT HamansBaHe Ha obema Ha npogaxbute nopaam HebnaronpusTHO
Bb34ENCTBME Ha NasapHUTe GaKTopu — CBUBaHe Ha NOTPebAeHMETO, KOHKYpPeHUUA 1
APYTY NMPUYUHM OT Na3apeH XapakTep.

v\ KpedumeH puck - Npu OCbLLECTBABAHE Ha CBOATA AEMNHOCT EMUTEHTA € M3N10XKEHO Ha
KpeauTeH PUCK, KOMTO € CBbP3aH C PMCKa HacpeLLHa CTpaHa Nno caenka ¢ [Jpy»KecTBoTo
Aa He 6bae B CbCTOAHUE Aa U3MbAHM U3LAN0 U B 0OOUYANHUTE CPOKOBE 3a4b/IHKEHNETO




CW, HE3aBMCMMO [anun TO e Bb3HMKHANO Npu MOKynKo-npoaarkbata Ha HeaBWMMKUM
MMOTM WA NPU OTAABaAHETO My nog Haem. CbbMpaemocTTa Ha B3eMaHuMATa ce cneam
TeKyLo. 3a uenTa TeKyWwo ce Npasu npernes Ha NnosyvyeHuTe NocTbheHusA KaTo ce
N3BBPLUBA aHA/IN3 HA HENJIATEHUTE CYMU U CbCTOAHMETO Ha B3EMaHUATA;

v’ AukeudeH pucK - V3pasnBa Ce BbB Bb3MOMKHOCTTA [pysKecTBoTO Aa He 6bae B
CbCTOAAHME Aa nocpeluHe 6e3yCNOBHO BCUYKM CBOWM 33a4b/IXKEHUA CbINACHO TEXHUA
nagex. EMuteHTa ynpaBnaBa CBOMTE aKTUBM M NACMBU NO HAYMH, KOMTO My NO3BO/IABA
Aa NoAAbprKa ONTUMANEH NNKBMAEH 3amac OT NAapPUYHKU CPeACTBa, 33 Aa NocpelHe
CBOMTE 334 b/IXKEHUA U Aa PUHAHCMPA CTOMAHCKATa CU AEeMHOCT;

v’ puckoee cebp3aHu ¢ deliHocmma Ha dvbujepHUMe u acoyuupaHume Opyiecmea —
Bb3MOXKHO € B bbaelle NpuaobutuTe AblepHU U/MNK acouMnpPaHn ApYyKeCTBa 43 He
reHepupar npeasuaeHuTe nevyandbm u/mnm pa umat HeobxogMMOCT OT SOMbIHUTENHO
dUHAHCMpPaHe, KOeTo APYKEeCTBOTO Aa Tpsbsa ga ocurypu. ToBa moxKe Aa foBeae A0
NMOHWU¥KeHME Ha UHAHCOBUTE Pe3yNTaTh Ha APYKECTBOTO KATo UANO, Nnopaau $aKTa,
ye EmuTeHTa Wwe TpAbBa 43 M3BBPLIM NpepasnpesencHue Ha pasnosiaraeMute cu
pecypcu. OCHOBHUTE PUCKOBE W HECUTYPHOCTM, Npes, Kouto buxa ce m3npasuau
AbLLEPHUTE APYKECTBAa HA EMUTEHTA Ca PUCKOBE, TUMNYHU 33 CEKTOPUTE, B KOMTO Te
GYHKUMOHUPAT — HEABUMKUMUTE UMOTU, KaKTO M 0OLLM PUCKOBE, TUMNYHU 33 BCUYKM
CTONAHCKM cybekTn B cTpaHaTa. Mpuxogute, PUHaHCOBUA pe3ynTaT U CTOMHOCTTA Ha
aanosete Ha [lpykecTBata morat Aa 6baaT He6naronpuATHO 3aCerHaTM OT MHOMKECTBO
¢daKTopw, KaTo:

O Puckose, c8bp3aHU C UHBECMUPAHEMO 8 HEOBUXCUMU umomu. JloxoauTte oT
WAN CTOMHOCTTA Ha HeABMXMMMUTE MMOTM MoraT ga 6baaT 3acerHatm ot
LANOCTHOTO CbCTOAHME HA MKOHOMMYEcKaTa cpega B bwvarapua, obuwoto
npegnaraHe Ha HeABMKMMWU MMOTM, KAaKTO M Ha HEABMMKMMW MMOTU C
onpeaeneHo npeaHasHayeHWe WM MEeCTOMOJ/IOXKEHMEe, OT HamasABaHe Ha
TbPCEHETO Ha HeABMXKMMW WMMOTU, MNMOHU)KABaHE Ha aTPAKTMBHOCTTA Ha
npegnaraHMTe OT eMWUTEeHTa MMOTU, KOHKYpeHUMATa OT CTpaHa Ha Apyru
MHBECTMTOPW, YBE/IMYaBaHE Ha ONepaTMBHUTE pa3xoau. YacT oT pucKoBeTe ca
M3BbH Bb3MOXHOCTUTE 3@ KOHTPO/A MAM MPOTUBOAENCTBME OT CTpPaHa Ha
EmuteHTa. MakponkoHoMmmnyeckaTa obctaHoBKa B bbarapusa okassa BavAHue
BbPXy Na3apa Ha HeABUMXMMM MMOTU B CTpaHaTa. B Ta3n Bpb3Ka, OCHOBHUTE
PUCKOBE M HECUTYPHOCTU, NPes, KOUTO e n3npaseHo [py»KecTBOTO, CBbP3aHu C
WHBECTUPAHETO B HEABMKMMM UMOTU Ca: NOHMMKEHME HA NA3aPHUTE LLeHU Ha
HeABMXUMUTE UMOTHU; NOHMMKEHME HA PABHULLETO HA HAaeMUTe; NoBMLIABaHe
Ha 3aCTpaxoBaTeNHUTE NPEMMUU; HUCKA IMKBUAHOCT HA UHBECTULLUUTE B UMOTU;
NMOBULLUEHA KOHKYPEHUMWS; PUCKOBE NPU OTAABAHETO MOA HAeM; PUCK OT
HEMOKPUTKM OT 3aCTPaxXOBKUTe 3arybm;

v\ ynpaeneHcKa noAumMuKa Ha MeHUOMMbHmMA - 6bOeloTo pa3BUTUE Ha eMUTeHTa
3aBWUCK OT CTpaTermaTa, usbpaHa oT ynpaBAeHCKUA eknn Ha [pyxectBoTo. M360pbT Ha
HenoAxoAslla NasapHa CTpaTerna Moxe Aa goseze A0 3arybu nam nponycHaTi Nonsu.
“CUHEPTMA WHBECT XONAOWHI” AL ce cTpemu Aa ynpaBasBa TO3M PUCK 4pe3
HenpeKbCHATO HabAAeHWe Ha U3MNBIHEHMETO HA CBOATA CTPATErMa M pesyaTaTtH, 3a
A3 pearvpa Bb3MOXKHO Hai- 6bp30 aKo ca HeobxoaAMMKM NPOMEHWN B yrnpaB/eHCKaTa
NoAMTUKA. HenoaxoaawmTte nam 3abaBeHn NPOMEHM B CTPaTerMATa Ha APYXKEeCTBOTO
6Mxa moran ga umat 3HaumuteneH HebnaronpuateH edeKT BbPXy Heroeata AeNHOCT,
onepaTtMBHUTE My Pe3ynTaTM U GUHAHCOBO CbCTOAHMUE;




PUCK _Om npomaHA 8 KOHMpond (aKyuoHepHama cmpyKmypa) — eBeHTya/lHa
NPOMAHA MOXe Aa AoBeAe A0 NPoMAHa B BU3HecC cTpaTernata Ha eMUTEHTa, @ OTTaM
3 OKarKe M 3HAYMUTE/NIHO B/INAEHUA BbPXY MHBECTULMOHHUA U KpeauTeH noptdenn,
$MHAHCOBOTO CbCTOAHWE M pe3ynTaTuTe OT AeWHoCTTa. Kbm Aatata Ha npocnekTta
EMUTEHTa He pasnonara ¢ AoNbAHWUTENHA MWHbOpMaAUMA OTHOCHO 6Obaeliata
aKUMOHEpPHa CTPYKTYpa M 33 MOMEHTA He O4YaKBa NPomMeHun B BusHec ctpaTernaTa cu;
308UCUMOCM OM KAOYO8U cayycumenu - GU3HECHbT Ha APYKECTBOTO € 3aBUCUMM B
M3BECTHA CTEMEH OT NPUHOCA Ha onpeaeneH 6poi nua, y4acTBaLLM B yNpaBUTeNHUTE
N KOHTPOJIHM OPraHU U BUCLUIMA MEHUAXKMDBHT Ha EMUTEHTA M Ha HErOBUTE AbLUEPHU
Apy»KecTBa. HAMa curypHoCT, Yye ycnyruTte Ha To3u ,,KA40oB” nepcoHan we 6baat v 3a
B 6baelle Ha pa3nNo/IOKeHME HA ApyKecTBoTOo. KOHKypeHumaTa B Bbarapusa v Ha
€BpONeNcKkUa nasap mexay pabortogatenute oT GUHAHCOBMA U APYrU CEKTOPM 3a
KauyecTBEH MepCcoHan e cepuo3Ha. YCnexbT Ha APYXKECTBOTO LWe 3aBUCKU, OTHACTU, OT
HeroBaTa CMOCOOHOCT A3 3aA4bprka M MOTMBMPA Te3W Nuua. HeBB3IMOMKHOCTTA Ha
APY)KeCTBOTO Aa NOAAbP)KA AOCTaTbYHO OMUTEH M KBanuMduuMpaH MNepcoHan 3a
MEHWUOKBPCKN, ONEPATUBHU WU TEXHUYECKM MO3ULUW MOXKE O3 MMa 3HauyuTeneH
HebnaronpuaTeH epeKT BbpXy AEMHOCTTA HA APYKECTBOTO, ONepaTUBHUTE pe3ynTaTu
1 GMHAHCOBOTO M CbCTOAHME. MOHACTOAWEM APYHKECTBOTO HE NOAABPKA 3aCTPAXOBKA
“KntoyvoB nepcoHan;

HeemuYHO U He3aKOHHO nogedeHue - PUCK OT OCbLLECTBABAHE HA CAE/NKN OT UMETO U
3a CMeTKa Ha EMWUTEHTA, KOMTO NPOTUBOPEYAT Ha 3aKOHA U Ha eTUYHOTO NOBeAEHME B
H6paHwa. Kbm momeHTa [pyKecTBoTO He ce e cbNbCKBaNO C TaKMBA Ka3ycu BCeacTBue
Ha n3bopa Ha NoAXoAALL eKMN OT CNeLuannucTy;

PUCK _Om B8b3MOMHO ocbwiecmeasaHe Ha coenku mexidy [lpywecmeomo u
C8bP3aHUMeE C Hez20 AUya, ycs108UAMa HA KOUMO ce pa3au4asam om nasapHume -
CbLLECTBYBA PUCK OT OCbHLLECTBABAHE HA CAENKU MexKay EMuUTeHTa u cBbp3aHuTe ¢
[pyKecTBOTO /MUQ, YCNOBUATA Ha KOMUTO Ce pas/iMyaBaT OT nasapHute. MogobHu
COenkn b1xa HaKbPHUAN UHTEpecUTE Ha akLuMoHepuTe B [pyxecTBoTO. [0 MOMEHTa
BCUYKM COENKU, CKNIOUYEHU MEXAY eMUTEHTA U CBbP3aHuTe ¢ [JpyXKecTBOTO nua, ca
M3BbPLUBAHM NPWU NA3aPHM YCNOBMA U HAMA NPAKTUKa YCIOBUATA Ha CAENKUTe aa ce
OTKNOHABAT OT Na3apHUTE HUBA;

PUCK OT KOHKYPEHUWA B CEKTOPA B KOWTO APYKECTBOTO onepupa — CeKTopbT Ha
HeABMXUMUTE UMOTU, UHBECTULMOHHOTO NOCPEAHMYECTBO M YNPaB/IEHME Ha aKTUBMY,
B KOMTO OCHOBHO onepupa [lpy’KecTBOTO, Ce OTAM4YaBa C BWCOKa CTeMeH Ha
KOHKypeHLMA. Ma3apbT Ha HEABUKMMU MMOTU € CUIHO KOHKYPEHTEH M PA3NOKbCaH,
KaTo He MOKe Aa ce NMocoyaT AMLa, KOUTO MMaT 3HAYUTEIEH Na3apeH AAa U MoraT 43
OKa3BaT B/AMAHME BbPXYy MKOHOMMYECKATa cpeaa. LleHaTa Ha HeaBMMKMMUTE UMOTU
cobcTBEHOCT Ha [py»KecTBOTO 3aBMCM OT OOLLOTO CbCTOAHME HA Masapa HAa UMOTM.
Bboewmar ycnex Ha [lpy)KecTBOTO LWe 3aBUCM OT CNOCOOHOCTTa Aa OCTaHe
KOHKYPEHTHOCNOCOOHO B CPAaBHEHME C APYrUTE KOHKYPEHTM Ypes NO-BUCOKA MBKABOCT
N ePpEeKTUBHOCT.

JluxeeH puckK- NonnTmnKaTa Ha EM1UTEHTa e HacoYeHa KbM MUHUMM3MPAHE HA INXBEHUA
PUCK NpU AbATOCPOYHO dMHAHCMpaHe. 3aToBa APYHKECTBOTO Ce CTPEMM Aa Tbpcwu
Ob/ITOCPOYHUTE 33aeMU C OUKCUPAHU JIMXBEHW MPOLEHTU, @ KOraTo MPUBAEYEHUAT
pecypc e CcbC NAaBall, SIMXBEH MPOLEHT, CbWMAT Aa ce A0roBops C UKCMpPaHU
MWUHUMYM M MAaKCUMYM Ha INXBaTa.



2.3. Puckose, CBbP3adHU C XapaKTepa Ha ueHHUTe KHU>Ka

v' Puck om HenjaawjaHe unu 4Yacmu4Ho 3ab6aseHo naauwaHe Ha 3a0bAXceHuUAma Ha
eMmumeHma no 2aaeHuyama u/unu auxeume no emucuama

CnocobHocTTa Ha [lpy»*KecTBOTOo Aa M3naala rnasHULaTa u ANXBUTe No obauraunnTe e
B 3aBUCUMOCT OT ObaewuTe pesyantTaTn oT AeMHOCTTa Ha eMUTEHTa, KOMTO, OT CBOA CTPaHa,
3aBUCAT OT peauua daktopu. AKo [py»KecTBOTO He pasnosiara ¢ HeobxoAMmMUTE MapUYHU
CpeacTBa 3a U3BbPLUBAHE HA Ab/IKMMUTE KbM 061MraLMoHepuTe NaallaHma, To We cnenBa Aa
OCUTYpM 3a Lenta BbHWHO pMHAHCUpaHe. EMUTEHTa MOXKe 4a He ycnee ga OCUrypu TaKoBa
duHaHCcMpaHe nan gopu ga ycnee, To Aa 6bae npefocTaBeHO NP MHOTO HEU3TO4HWU YCNOBUS.
BcuMyko TOoBa MOXKe Oa MMaA HeraTMBHO OTpa)KeHue Bbpxy OM3Heca Ha ApYyKecTBOTO,
pe3ynTaTtuTe OT AeMHOCTTa My U GMHAHCOBOTO MYy CbCTOAHME. B TakMBa cayyaun, NaawaHMATa
Kbm 0b6AuraumMoHepuTe morat ga 6baaT CblecTBeHO 3abaBeHW, a NPU HAAMYMETO Ha
onpeaeneHn obcToaTencTsa, fopu Aa He 6bAaT M3BbPLIEHN. Bb3MOMKHOTO MOKayBaHe Ha
JIMXBUTE B CBETOBEH MalLab cblio 61 ce 0TPasnIo AMPEKTHO Ha NNaBaWMA INXBEH NPOLEHT
Ha HacToAwarta emucua oT 0bamrayumm, Koeto 61 3acMANN0 pUcKa OT 3abaBa Ha NnalaHKATA
no emuncuaATa obauraumm Ha “CUHEPTNA MHBECT XONAMHI AA.

4 Puck, cebp3aH ¢ nnawjaHemo Ha naasauia (HeghuKcupaHa) auxea no emucuama

NHBecTuTOpUTE TPAGBA Aa OTYETAT, Ye BKAtoYBaHeTO Ha EURIBOR KaTo KOMMNOHEHT npu
onpegenAHeTO Ha BCAKO eAHO OT LeCTMeCeyHuUTe JIMXBEHW NAaWaHuA Ha usgageHuTe
oT "CUHEPTUNA UHBECT XONAWHI ALl ocemroauiiHmn obanraumm Boam 40 NPOMEHAUBOCT U
ANHAMUYHOCT npu dopmupaHe Ha pasmepa Ha npeacroAwmTe B H6bAEWOTO NNXBEHU
NNALWaHMA, CbrNAaCHO NPeaoCTaBEHUAT NoracuTeneH naaH ot EmuteHTa.

3aembT € 32 CPOK OT 9 (AeBEeT) roANHM C LECTMECEUYHM KYNOHHW NNALLE@HWNSA, U3YUCTEHMU
Ha 6a3aTta Ha nnaBsall, roguileH IMXBEH NPOLEHT, paBeH Ha cyma oT 6-meceyeH EURIBOR +
HaabasKa oT 1.25 %, HO He No-masniko oT 2.50% 1 He noseye oT 5.50%, Npu NMXBEHA KOHBEH LA
ISMA — peaneH 6poit AHM B nepnoaa KbM peaneH bpoit gHu B roanHaTa (Actual/365L, ISMA —
Year). CtoliHOCTTa Ha 6-meceyHuna EURIBOR 3a Bceku LiecTmeceyeH nepuoa, cien nbpsus, ce
B3ema KbM faTa npeaxoxkaauia ¢ 3 (Tpu) paboTHM AHM AaTaTa Ha CbOTBETHOTO NMXBEHO/
rnaBHUYHO NaallaHe. 3a NbPBUS LECTMECEYEH Nepuosa ce B3ema CTOMHOCTTA Ha 6-MeceyHus
EURIBOR 3 (Tpu) paboTHM AHM npean eMUTUPaAHETO Ha OobAMraumMoHHWMA 3aem. TaKa
33/10KEeHUTE JINXBEHUTE NNallaHWs B MOracUTe/NIHUA MJaH Ha HacTtosiwarta obaurauMoHHa
emucus ca 06BbpP3aHM € NasapHoOTo npeactaBAHe Ha EURIBOR, npeactaBnsaBallo cpeaHoTo
JINXBEHO pPaBHWULLE, MPU KOETo Hanl-ronemmte bOaHKMTE B eBpO3OHaTa npeasarat
KpaTKOCPO4YHO Heobe3neyeHo ¢pMHaHCUpaHe nomexxkay cu. ObsssaBa ce exxeaHesHo B 11.00
yaca LeHTpPaIHOEeBPONEeCKo Bpeme 1 Nokasea 6a3oBaTta MxBa Ha MexKaybaHKoBMA napuyeH
nasap B EBpo3oHaTa 3a genosutn B espo3a l, 3, 6 n 12 meceua.

Kbm momeHTa Ha u3gaBaHe Ha HacToAwaTta emucua obauraumm (24.07.2024 r.),
cTonHoctTa Ha EURIBOR e nonoxutenHa BenuvynHa B pasmep Ha 3.633%. B momeHTa
NINXBeHaTa NOAMTMKa Ha EBponeicKkaTa ueHTpasnHa 6aHKa € B MOCOKa Ha ,,3aTAraHe”, B onut
3a HamansABaHe Ha noBuweHaTa MWHdnauma. ToBa OT cBOS CTpaHa 6M HaTOBapwo
OONMbAHUTENHO EMUTEHTA C OCUTYpPABAHETO Ha AOMbAHUTENIHWN, U3BbH NaHUPaHUTe cBo6oaHM
Napu4yHKM NOTOLM, 33 Aa NOKPUE HeobXoaAMMUTE CYMU 33 IMXBEHW NAALAHUA, KANAKY/IMPaAHU C
no-BMcokoTo HMBO Ha EURIBOR. OT apyra ctpaHa ApyrkecTtBoTO b1 ce Bb3N0A3Ba/O OT cnaj, B
NnxsBeHUTe HUBA, onpeaeneHn oT EURIBOR 1 TeKywo aa 3annawa no-HUCKa NMXBa, B C/lyYai
4ye nonnTMkata Ha ELLB ce npomeHun. MHBecTuTopuTe Tpsbea ga ca HaACHO, Ye npu nogobeH



pa3BoM HA HamanAsBawm crorMHoctM Ha EURIBOR 6uxa nony4nnnm no-HUCKa /MXBeEHa
AOXOA4HOCT OT 06/mnraumnsaTa, HO He NO-HUCBK OT pa3mepa Ha NpeaBaAPUTENHO onpeseneHus
MMUHUMYM, KOMTO e 2.50 % Ha roauiiHa 6a3a. MMeHHO c orneq Ha TOBa A4a HAMa TOJIKOBa BUCOK
PUCK OT MPOMEH/INBUA NINXBEH MPOLLEHT 33 3a/I0}KEHN MUHUMYM M MAKCMMyM B 06wuA
JINXBEH MPOLLEHT.

v LieHogU u nuxeeH puckK

CobluecTByBa pUCK OT HeBNaronpMATHA NPOMAHA Ha LeHaTa Ha 06aunraumATa, KoATo ce
Ab/XKM Ha NpOMAHA Ha npeobnagasalmTe MasapHU NIMXBEHU MPOLLEHTU, O0cOBeHO npwu
Bb3MOXHM pe3kM aBuxeHma Ha EURIBOR KpaTKocpoyeH nepuog, nopagu ¢akra ue
,NIPUPABHABAHETO" KbM TEKyLMTE Na3apHUTE HMBA HA Na3apHaTa KOMMOHEHTA B IMXBEHUA
NPOLEHT Ha 06/IMraLMOHHMA 3aeM Ce M3BBPLLBA BEAHDBXK Ha WeCT meceua M A GuKcupa 3a
cneaBalluna noayroguvileH nepuog, a He exxegHeBHo. Kbm gataTa Ha To3u lpocneKkT amxsure
B EBpO30HaTa ca BbB Bb3X0AALL TpeHA, Nopagu KOeTo JIMXBEHUAT PUCK 32 MHBECTUTOPUTE B
obauraumm c nnaBall, SIMXBEH MPOLEHT € HApPacTBall, HO MO-HUCBK OT Te3n ¢ PUKCUpaH.
O6paTHO, WHBecTUTOpUTE B OOJIUFALUMOHHM eMUCUM C OUKCUPAH NUMXBEH MPOLEHT ca
N3/10XKEHWN Ha PUCK, CBBP3AH C NOKAYBaHe Ha InXBUTe B rnobaneH mawLab, B T.4. OT NOKaYBaHe
Ha nasapHUTe SINXBEHW HUBaA B Penybamnka Bbarapus, npu KoeTo Aa ce OKaxe, ye Te
npuTEXKaBaT 06/Mraumm ¢ NO-HUCHK JIMXBEH NPOLEHT OT NpeobaasaBallma Na3apeH ANXBEH
NPOLLEHT KbM AaAeHNA MOMEHT.

v' Puckose npu eeeHMyasHa NPeodcpPoYHa U3UucKyemocm Ha 06au2ayuoHHUA 3aem

MoTeHUManHMTEe WMHBECTUTOPWU CNedBa Aa MMaT Npeasua, 4Ye Npu HacTbhBaHe Ha
onpeaeneHn cbbuTUA, HacToALWMA 06ANraUMOHEH 3aeM CTaBa NPeaCcpPOYHO M3NCcKyemM. ToBa
06CTOATENCTBO BOAM OO0 OMNPefesieHU PUCKOBE, KaTo MHBECTUTOPWUTE HAMa Aa MoraTt Aa
M3NBAHAT MbPBOHAYANHUTE CU MHBECTULMOHHM HamepeHus. OcBeH ToBa, obMraumnoHepuTe
HOCAT N AOMbAHUTE/NIHU PUCKOBE, Tbil KaTO NPKU eBeHTyaNHOo obABsABaHe Ha 06AMraLunMoHHUA
3aemM 3a MPeacpPoYHO M3UCKYeM, OOBEPeHMKa ciedBa Aa MPUCTbNU KbM MPUHYAUTENHO
M3NbJHEHME BbPXy 0be3neyeHneTo. TOBa MOXKe Aa Ce OKaXKe Mo-MPoab/IKUTENEH NPOLLEC OT
npeaBapuTeNHO 04YaKBAHOTO (Nopaam NpoLeayPHN U 3aKOHOBU Bb3MOMXKHOCTM U Ap.).

v Puck om HennawjaHe Ha 3dcmpaxoeamenHo obe3wemeHue om CMpAHA HA
lfapanma

Bb3moKHO € aa 6baaT Haauue NPUYMHKM, Nopaau KouTo lapaHTa Aa He M3Mb/HU
3a4b/KEHUATA CM Mo nonuvuaTa — PUHAHCOBM 3aTPYAHEHUA, HECHCTOATENIHOCT U Ap. Kbm
AaTata Ha wm3rotBaHe Ha To3u [pocnekt 3A[ ,Apmeel” He WM3NUTBAN 3aTpygHeEHMA 3a
M3nnallaHe Ha 3a4b/IKEHMATA CM U HEe Ce Hamupa B 3aTpyaHEHO GMHAHCOBO CbCTOAHME.
FapaHTbT MMa OTCbAEH WHBECTUUMOHEH KpeauTeH penTuHr BBB- ¢ ,nonoxutenHa”
nepcrnekTuBa OT BbarapckaTta areHUMs 3a KpeauTeH PEWTUMHI, KOeTo NOoKasBa CTabWaHOTO
CbCTOAHME, B KOETO TOM C& HaMMpa KbM HaCTOALLMA MOMEHT. HAMa rapaHumu, Ye TEKYLLOTO
OUHAHCOBO CbCTOSIHUE LUE Ce 3a4bpPXKM 1 B bbaelle.

v’ PeuHeecmuyuoHeH pucK

O6bnuraumoHepuTe no Tasnm Emucua moraT ga He pasnosiaraT C €KBUBANEHTHMU
Bb3MOXHOCTU 338 MHBECTUPAHE Ha CpeACcTBaTa, KOMTO LE NOoAyYaT OT IMXBEHW NAALLAHUA MO
EmucuAaTa, npm cbwata MAM NO-BMCOKA AOXOAHOCT B CpaBHeHMe ¢ Tasu no Obnuraumure.
EdeKTMBHATA AOXOAHOCT 3a ONpeaesieH nepmoa NpyM UHBECTUPaHe B AafeHa 06anraumoHHa
eMUCKUA 3aBUCK OT LieHaTa Ha 3aKynyBaHe, LeHaTa Ha npoaarkba n goxoaa, Nnpu KOWUTO ce
PENHBECTUPAT KYNOHHUTE NNALLaHMA OT CbOTBETHUTE NPUACO6UTU 06aMraumn. Bpb3kaTa LeHa



— [OXOAHOCT, ONucaHa B NPeaxofHOTO M3peyeHue, ce BasMpa Ha NpeanosioXKeHUeTo, ye
CYMUTE OT KYNMOHHUTE NAaLWaHus Wwe 6baaT peMHBECTUPAHM NPU FOANLIHA AOXOAHOCT, paBHa
Ha Ta3u OT MbPBOHAYA/IHATA MHBECTULMA. PUCKBT NpU perHBECTUPAHE € PUCKDBT OT B/laraHe Ha
CyMWUTe, MOJly4aBaHM NpPU IMXBEHWUTE MJALLAHMA MO BPeMe Ha nepuvoaa Ha AbprKaHe Ha
O6avraunmnTe, Npy AOXOAHOCT, Pa3/IMYHA OT MOJlyYyeHaTa 40 NaZeKa Ha BCAKO eAHO OT TAX.
AKO cymuTE OT KYMOHHWUTE NAALWaHMA Ce PEMHBECTUPAT HA HMBA, NO-BUCOKKU OT JobUTaTa Npu
AbPXKAHETO UM, eDEKTUBHUAT LOXOA OT MHBECTULMATA Le 6bae NO-BUMCOK OT MbpBOHAYaAHaTa
[OXOAHOCT A0 Nageka n obpaTtHo.

v' Puck om npoMsAHA 8 napamempume Ha emucusma obauzayuu

MpomeHU B ycnoBMATa Ha OBAMTaUMOHHMA 3aem ca AONYCTUMM OTHOCHO BCUYKM
YyCNoBMA M NapaMeTpu Ha 3aema (B T.4. OTCPOYBAHE HA Najerka, NPOMAHa B pa3smepa Ha
NIMXBaTa, Pa3CpoYBaHEe Ha JIMNXBEHW W FNABHUYHM MAAWAHWUA, NPOMAHA BbB GMHAHCOBUTE
CbOTHOLIEHMA, KOUTO Cc/leaBa Aa cna3sa EmuTeHTa , npomsaHa B 06e3neyeHneTo n Ap.), Kakto
n pobaBAHe Ha HOBM YC/NIOBUA U MapaMeTpu, HO CaMo NPU YCA0BKE, Ye TaKMBa NPOMEHM Ca
oaobpeHun ot 06WOTO cbbpaHue Ha obauraumoHepuTe U oT EMUTEHTa 1 He NpoTMBOpeYaT Ha
ycnosuATa, NpeasuaeHU B MPUIOKMMOTO 3aKOHOAATENCTBO. TakMBa MPOMEHM moraTt Aa
6baaTt HanpaBeHW Npu pelleHne Ha ObWoOTO cbbpaHMe Ha 0bAUrauMOHEpPUTE, Ha KOETO ca
npeAcTaBeHM He Mo-Masnko OT ABe TPeTU OT u3gaaeHuTe obauraumm, C pelleHue, B3eTo C
MHO3WMHCTBO He NO-Ma/IKo OT TPU YeTBbPTM OT NpeacTaBeHuTe obaunraummn. ObanraumoHepuTe,
rnacyBasiv NPOTUB NPOMEHUTE UM HE MPUCHCTBAAM Ha 06WOTO CbbpaHMe ca 06BbP3aHN OT
Ba/IMAHO B3eTOTO pelweHune Ha O6uwoTo cbbpaHue Ha obauraymoHepwute. Mpu 3amaAHa Ha
obesneyeHneto ce cBuMkBa OOLWO cbbpaHue Ha obauraumMoHepuTe NO NpeaBUAeHUs B
AencTBalLoTo 3aKoHoAaTecTBo ped. Ako ObwoTo cbbpaHne Ha obaurauMoHepuTe npueme
CbOTBETHOTO pelleHne 3a 3amMAHa Ha obe3neyeHWeTo, ce y4ypeasBa WMNOTEKa BbpPXy
HEeABMXMMM MMOTU B MNON3a HA A0BEpPeHUKa Ha obauraumoHepute. Cnepn Haa/EeXHOTO
yupeaaBaHe Ha HOBOTO obesneyeHue CKAUYeHMAT ¢ MapaHTa 3acTpaxoBaTeNeH AOroBop ce
NPeKpaTABa, KaTo NPOMAHaTa Ce 0TPa3ABa U B AOMbJHUTENHO CNOPa3yMEHME KbM CKHOUYEHUSA
[IOroBOpP C A0BEPEHMKA Ha obanraumoHepuTe.

v' JluKeudeH puckK

Ob6auraumuTe ca eMUTUPAHM NMPU YCAOBUATA HA MbPBUYHO HENYOANYHO NpeasiaraHe
(yacTHO nnacupaHe) no peaa Ha un. 205, an. 2 ot T3. HAMa CUrypHOCT, Y€ NMKBUAHOCT Ha
obnvraumnTe We Mma cnep AONYyCKAaHETO MM 33 Tbprosusa Ha bPB. Ob6auraunmnTe morat aa
MMaT MO-OrpaHUYeH BTOPMYEH Ma3ap M NO-roaama NPOMEH/IMBOCT Ha LLeHaTa, B CPaBHEHMe ¢
KOHBEHUMOHA/IHUTE AODbATOBM LEHHW KHUMKA. JIMKBMAHOCTTA MOXE [a WMMa CepuoseH
HebnaronpuateH epeKT BbPXy NaszapHaTa CTOMHOCT Ha ob6aurauumTe. BcMyKo ToBa MoXKe Aa
[0Beae NHBECTUTOPUTE, KOUTO MOXKENAAT Aa NpoaanaTt B onpeaeneH MoMmeHT obaunraumm, oo
3aTpyAHEHWe Aa HanpaBAT TOBA, KAKTO U A0 HenpeaBuaeHu 3arybu.

JinkemgHoctTa Ha O6auraummTe We ce onpeaens oT:

» Ha/N4YMeTOo Ha A0CTaTbYyHO 3aMHTEPECOBAHM NPOAaBaYM 1 KynyBayuu Ha nasapa;

» Ha/AN4YMeTOo Ha A0CTaTbyHO ronam 6poit Obauraumm B obpatleHue;

» HaAnuMeTo Ha npueMaMBa pas3nuKa (cnped) Mmexkay ueHuTe ,KynyBa” wu
,npoaasa”. JINKBUAHUAT PUCK Ha 0BanraummTe e 3aBUCU U OT:

» pPasBUTMETO Ha Mas3apa Ha AbATOBU LEHHW KHWXKa NO OTHOLleHWe Ha obema u
pa3Hoobpa3reTo Ha NpeasiaraHUTe UHCTPYMEHTH;

» (UHAHCOBOTO CbCTOAHME HAa EMUTEHTa.



v’ BasnymeH puck

HacTtoswaTta emucua obauraumm e AeHOMMHUpaHa B neBa. BanyteH puck ot
MHBECTUUMATA He CbLLEeCTBYBa 3a WMHBECTUTOPWU, YUUTO CPEACTBa Ca B /IEBOBE WM €BpO.
BanyTeH puCK CbluecTByBa 3a WHBECTUTOPW, UYMMTO MbPBOHAYA/NHW CpeacTBa ca
AEHOMWHMPAHM B LWATCKM A0Napyu WAW Apyra BasyTa, pas3/iMyHa OT €BpO W Nnes, nopagu
NOCTOAHHUTE ABUXKEHUA Ha BaNyTHUTE KypcoBe. MHBECTUTOPU, KOMTO NoemaT BasyTeH PUCK
NPW NOKyMKaTa Ha HacToAWaTa emucua buxa yBeaNYMAM WAW Hamanunum edekTUBHaTa
[OXOAHOCT OT MHBECTULUMATA CU BCIeACTBUE HA 3aCUIBAHE MM OTCabBaHe Ha Kypca Ha fieBa
CNPAMO CbOTBETHATa Ba/yTa.

v UHdnayuoHeH puck

NHPNAUMOHHMAT PUCK Ce CBbP3BA C BEPOATHOCTTAa MHPAAUMATA Ja NOBAMAE Ha
peanHaTa Bb3BPbLLLAEMOCT Ha MHBecTUUMMTE. WHPNAUMOHHMTE npouecn BOAAT 4O
HaManeHne Ha peanHaTa AOXO4HOCT, KOATO NoJjydaBaT MHBECTUTOpUTE. HapacTBaHeTo Ha
MHbNAUMATA HamanABa MOKynaTenHaTa CNocobHOCT Ha noJsyvyaBaHUTe aoxogu OT
obnuraumMoHepute (NUXBEHW NnawaHuA). YmepeHaTta cteneH Ha WHbnauma cneq, 1998 r.
NO3BOJIM HA MKOHOMMUYECKUTe cybeKTH aa reHepmpaTt HemHONALMOHHN JOX0AM OT AeMHOCTTa.
Bbnpekn MNONOXKUTENHUTE TEHAEHUMWU, NPOM3TMYALLM OT YCNOBMATA Ha BanyTeH 6opa wu
NoAAbP!KAHETO Ha PECTPUKTUBHA PUCKANHA NOANTMKA, Kacaelm M3MEHEHNETO Ha MHAEKCA
Ha MHbNAUMATA, OTBOPEHOCTTA Ha 6barapckaTta UKOHOMMKATA, 3aBUCUMOCTTA M OT EHEPTUAHU
N3TOYHMUM U dUKcMpaHua Kypc BGN/EUR, nopa)kaaT pucK oT ,BHOC” Ha WHnauma. Mpu
NPOAbAXaBallO HapacTBaHe Ha MWHONauMATa B CTpaHaTa, peanHata AOXO4HOCT OT
MHBECTULMATA MOXKEe A3 CnajHe B pe3ynTaT Ha NoBMLlaBaHe Ha 06LWOTO LEHOBO paBHMLE.

v Puckose, cebp3aHu ¢ 6baz2apcKusa na3ap Ha YeHHU KHUMa

Bbarapckute nasapu Ha LEHHM KHUXKA Ca KaTo UAN0 A0CTa NO-HEeIMKBUAHWU OT TaKMBa
B ro/leMu 3anaAHOEBPONENCKM CTpaHWU. Bb3MOXKHO e MHBecTUTopuTe Aa pasnosaraT c no-
Manko MHbopmauma 3a 6bArapckMs Nasap Ha LUEHHW KHUXKA, OTKONKOTO € HaiauyHa 3a
APY)KeCcTBa Ha ApYyrM nasapyM Ha LEHHM KHUXKa. Bce olle Mma M3BECTHa pas/inKka B
perynMpaHeTo M HaAa3opa Ha ObArapckuMa nasap Ha LLEHHM KHWXKA M B OENCTBMATA Ha
WMHBECTUTOpUTE, BpoKepuTe U ApPyruTe MnasapHM y4yacTHMLM, B CpPaBHEHWE C MasapuTe B
3anagHa Espona n CALL. KOH cneam 3a paskpuBaHeTo Ha MHGOPMALMA M CMa3BaHETO Ha
ApYyruTe perynaTMBHU CTaHAAPTM Ha 6bArapckus nasap Ha LEHHM KHUXKA, 3@ CMa3BaHeTo Ha
3aKOHWUTE W M34aBa HapeadW W yKa3aHWA 3a 3a4b/IKEHUATA OTHOCHO pasKpuBaHe Ha
MHPOPMaALMA, TbProBUATA C LLEHHW KHMKA NPU HAaZIMYMETO Ha BbTPELHa MHGopMaLma U Apyrn
BbNPOCK. Bce nak e Bb3MOXHO Aa MMA MO-MasKo Nyb6/MYHO AOCTbMNHA MHPOpMaLMA 33
H6barapckMTe ApPYMKECTBa, OTKONKOTO OBMKHOBEHO ce MpenocCTaBA Ha Pa3noJ/IOXKeHMEe Ha
WNHBECTUTOPUTE OT NYOINYHUTE APYKECTBA HA APYrMTE NA3apy HA LLEHHU KHUXKA, KOETO MOXKe
[la ce 0Tpa3u Ha LeHaTa Ha obavrauuuTe.

v Obauzayuume He ca NoAx00AWA UHBECMUYUA 30 HEOMUMHU UHBECMUMopu

OnuUTHUTE nNPOdECUOHANHN WHBECTUTOPU MO MPUHUMMN He 3aKkynyBaT Nogo6HM
$GMHAHCOBU MHCTPYMEHTU, KaTO €AMHCTBEHA MHBECTULUMA, @ CAMO KaTO HauYMH Aa HamMansat
pUCKa UK Aa yBeanyaT neyanbata c obmucaeHo, NpeLeHeHo 1 NOAXOAALL0 NOEMaHe Ha PUCK
B KOHTEKCTA Ha UANOCTHUTE UM noptdennun. MoTeHUMaNHUAT MHBECTUTOP He CleABa Aa
MHBECTMpPA B 06MraLmMnTe, OCBEH aKO MMA OMUTA U 3HAHUATA (CAaMOCTOATE/IHO U/IN C MOMOLLTA
Ha OMHAHCOB CbBETHMK) Aa OLEHM aAEeKBATHO PUCKOBETE, KOMEHTMPAHWM MO-rope B TO3WU
nogpasaen u BANAHWETO, KOETO Tasn MHBECTUMUMA BN MMana BbpXy LANOCTHMA NopTdenn Ha



WMHBECTUTOPA U GMHAHCOBOTO My CbCTOAHME. BCceKn noTeHUManeH MHBECTUTOP B obaurauumTe
cnenBa Aa BHMMATENIHO A3 NPELLEHN AO0KOIKO € noaxoadlla Ta3v MHBECTULUMA B CBET/IMHATA
Ha HeroBusA cobCTBeH cayyail. B 4acTHOCT, BCeKM NOTeHUManeH MHBECTUTop B obauraummnte
cnepBa pga: (i) Mma OOCTaTbyHO 3HAHMA M OMWT, 3@ Aa HanpaBWM aZleKBaTHA OLEHKa Ha
obnvraumMnTe, NpeaMmCcTBaTa U PUCKOBETE Ha MHBECTUPAHETO B TAX, KaKTO U MHPopMaumnaTa
no To3u MNpocnekT; (ii) MMa Bb3MOXKHOCTTa Ha HaNpPaBu UM A3 NOJy4M KOHKPETHA aHaIMTUUYHA
npeLueHKa, B KOHTEKCTa Ha HeroaTa cobcTBeHa PUHAHCOBA CUTYaLMA, HA MHBECTUPAHETO B
obnvraumMm u BAMAHMETO, KoeTo obauraummte 6mMxa MManu BbpXy HEroBuA LUANOCTEH
WMHBECTULUMOHEH nopTdeinn; (iii) ma goctaTb4yHO GMHAHCOBU pPecypcu U NNKBUAHOCT, 3a A3
NoHece BCUYKUTE PUCKOBE OT MHBECTUPAHe B 0bauraumuTe; (iv) pasbupa B geTaiinm ycnosmarta
Ha obauraumMmTe 1 Aa e 3ano3Hat ¢ PYHKUMOHMPAHETO HA peneBaHTHUTE PUHAHCOBM Nasapu;
(v) 6bae B cbCTOAHME A3 OUEHM (cam MAKM ¢ NnomowTa Ha GUHAHCOB CbBETHUK) Bb3MOXKHUTE
MKOHOMMUYECKM, OUHAHCOBM, perynatMBHM U tOpuAMYECKM ¢aKTopu, KouTo MoraT pga
NOBAMABAT Ha WMHBECTUUMATA My B 0obaMrauMmMte M Ha HeroaTta CNOCOOHOCT Aa MNoHece
NnoTeHUMaNnHUTE PUCKOBE, aKo Te ce peannsnpar.

3. NUHGOPMALIMA MO MPUNOXEHWUE 6 OT AENETUPAH PETNAMEHT (EC)
2019/980 (PETUCTPALLMOHEH [AOKYMEHT 3A BTOPMYHU EMMUCUUN HA
HEAANOBU LLEEHHWU KHUXKA)

3.1. OTroBOpHU KL

EMUTEHTBHT noema OTrOBOPHOCT 33 CbAbPXKAHNETO Ha TO3M [POCNEKT, KOMTO e NpueT C
peweHne Ha CbBeTa Ha AupektopuTte Ha “CUHEPTUA MHBECT XONAUHI” AL. C nonaraHe Ha
noAnuca cu Hakpas Ha lMpocnekTa, U3nbaHUTENHUA anpeKTop, npeacTasaasaw, “CUHEPTNA
MHBECT XON4AUNHI ALl, MuneHa leoprueBa lNeTkoBa AeKNapmpa, Ye JOKONKOTO U € U3BECTHO,
nHbOopMaLMATa, CbabprKaLLa ce B [pocneKkTa, cboTBETCTBA Ha haKTUTe 1 ye B [pocneKkTa HAMA
NPOMyCcKM, KOUTO MOraT 4a 3acerHat HeroBusa CMUCH.

CornacHo 3MMUK yneHoseTe Ha CbBeTa Ha [AupeKktopute Ha EmMUTEHTa, @ MUMEHHO:
MwuneHa leopruesa lMeTtkosa, MapuaH [unykos leoprnes u PagnHa Hukonaesa Bacunesa,
OTroBapAT CONMAAPHO 32 BpeauTe, NPUYMHEHWN OT HEBEPHU, 3abNyKAaABALUN UM HEMBIHU
AaHHn B MNpocneKkTta. YneHoseTe Ha C[l Ha EmuTeHTa geknapupat, Ye ca NONOKUAU BCUYKHK
pasymMHU ycuana aa ce yBepAT, Ye MHPOopmMaumATa, nocoyeHa B [pocnekTa, OTroBaps Ha
baKTUTE N He CbAbPrKA NPONYCK, KOUTO e BEPOATHO Aa 3acerHe HemHUA cMncoba. Ceganmeto
M agpecbT Ha ynpaBneHue Ha “CUHEPTMA WMHBECT XONOWHI” AL ca rp. Codua, 6yna.
,boteBrpaacko woce” Ne 239, opuc 1

CbcTaBuTen Ha HEKOHCONMAMPAHUTE OAUTUPAHU TOAMWIHM PUHAHCOBM OTYETM Ha
ApyxectBoTo 3a 2022 r. n 2023 r., KAKTO U Ha MEXANHHUA HEKOHCONUAMPAH HeOAUTMPaAH
drHaHcoB oT4eT Kbm 30.09.2023 r. e MoHka Kupunosa Jlasaposa.

MoHka Knupunosa JlazapoBa OTroBapa connaapHo ¢ yneHosete Ha C[l Ha EMuTeHTa B
KayecTBOTO CM Ha auvue no yn. 17, an. 1 ot 3Cu. 3a Bpeau, NPUUYMHEHM OT HEBEpPHU,
3361y aaBally UAN HEMbAHU AAHHU B CbCTaBEHUTE OT HeA PUHAHCOBM OTYETU Ha EMuTeHTa.
C peknapauuata cu B KpaAa Ha npocnekTa WMoHka Kupunosa JlasapoBa Aeknapupa, ye
[IOKO/IKOTO 11 € U3BECTHO, CbAbprKalllaTa ce B npocnekTa MHpopmaLma e BApHa, Mb/IHA U He e
3abnyXKaaBalla.



Cnac BecennHos lMewepckn, ynpasuten Ha ,AkayHT cepsud” EOO/ n cbcTaBUTeN Ha
MEeXANHHUA HeoAuTupaH ¢uHaHcoB otdeT Kbm 30.09.2024 r., oTroBapsa COAMAAPHO C
yneHoseTe Ha C[ Ha EMUTeHTa B Ka4ecTBOTO cM Ha auue no 4n. 17, an. 1 ot 3Cuy. 3a Bpeaum,
NPUYUHEHN OT HEBEepHMW, 3abNyKOaBAWM WAM HENMbAHM AAHHM B CbCTABEHMAT OT Hero
¢unHaHcoB oTyeT Ha EmuteHTa. C geknapaumaTta cu B Kpasa Ha npocnekta Cnac BecennHos
MNewepckn peknapupa, 4e AOOKOJIKOTO My € M3BEeCTHO, CbAbpXKalwata ce B MNPOCMeKTa
MHbOopMaLMA e BAPHA, Mb/IHA U He e 3abayXKaaBawa.

Boxunaap MopaaHos Haues, pernctpupaH 0auTop € perucrtpaumoHeH Homep 0788 ot
pernctbpa Ha UMAEC ynpaButen Ha oautopcko apyxectso ,6H OAUT KOHCYNT” EOO/ c
perncrpaumoHeH Homep 178 ot perncrbpa Ha UAOEC, B Ka4ecTBOTO CU Ha Auue, 0gMTMPano
roOAUWHUTE HEKOHCONMAMPAHN GUHAHCOBM OTYeTM Ha EmuteHTa 33 2022 r. M 33 2023 r., ¢
agpec rp. Codus, rp. Copusa, n.k. 1324, paiioH /llonuH, *.K. IKO/IMH 8, 61. 805, BX. B, eT. 5,
an. 69, oTroBaps 3a BpeauTe, NPUYMHEHU OT OAUTUPAHUTE OT Hero ¢puHaHcoBn otyeTn. C
AeKknapaumata cu B Kpaa Ha boxuaap MopaaHos Haues aeknapupa, Ye [AOKONAKOTO My e
M3BECTHO, CbAbpPrKaLLaTa ce B NpocnekTa HGopmauma e BAPHA, Nb/HA U He e 3abny)kaasawa.

3acTpaxoBaTeNHO aKUMOHEpPHO Apyxectso ,Apmeen” AJl, npeactaBnABaHoO oOT
Mwupontob MaHuyeB MBaHOB M KoHcTaHTMH CToiueB Benes, KaTo nnue, rapaHTMpaLWo LeHHUTe
KHM)Ka Ypes3 CKAoYeHa 3acTpaxoBaTenHa nonavua mexay Emurtenta “CUHEPTMA UHBECT
XONOUHI” AL kato 3acTpaxoBall, M 3acTpaxoBaTe/IHO aKLUMOHEPHO ApY*KecTBo ,Apmeey” ALl
KaTto 3acTpaxoBaTen B nons3a Ha obauraymoHepute oT EmucmATa KaTto 3acTpaxoBaH,
AeKnapupaT, Ye AOKONKOTO MM e U3BeCTHO, MHGopMaumATa, CbabpKala ce B [pocnekTa,
cboTBeTCTBa Ha paKTUTe 1 Ye B MpocnekTa HAMa NPONYCKMU, KOUTO MOraT A3 3acerHaT TeEXHUA
cmuncon. CeganumuLeto v aapecsbT Ha ynpasaeHWe Ha 3acTpaxoBaTeNHOTO ApyKecTBo MapaHT
no emuncuaATa ca B rp. Codus, yn. ,,Ctedan Kapaarka“ Ne 2.

B HacToAWMAT npOCI'IEKT Heé Ca U3non3saHum nsAassieHnAa n AoKnaaun ot eKCnepTn.

MpepoctaBeHaTa MHGOpPMaLUMA OT TPETU CTpaHM e NybandYHa U e Bb3npousseaeHa
TOYHO M [OOKOJIKOTO [py»KecTBOTO € OCBeAOMEHO M MOXe Aa nposepu MHbopmMaumaTa,
ny6/avKyBaHa OT Te3n TPEeTU CTPaHK, He ca BUaM MponycHaTH HAKaKBM paKTU, KOMTO Buxa
HanpaBMAM Bb3NpousBeaeHaTa MHPOPMaALMA HETOUYHA MM noasexkaalla. M3TouHuuuTe ca
MOCOYBAHMN CBOEBPEMEHHO MPU M3NON3BAHETO HAa MHPOPMALMATA U BK/IHOYBAT:

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

e  MuHUCTEepPCTBO Ha PUHaHcUTe (www.minfin.bg);

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

e TbpProBCKKU pPerncTbp Kbm AreHums no BnuceaHmnaTa (www.brra.bg).
e Komucuma 3a puHaHcoB Hagzop (www.fsc.bg)

MpocnekTbT e ogobpeH ot Komucmata 3a pUHaAHCOB HaA30p, B KAYeCTBOTO M Ha
KOMMEeTeHTeH opraH cbrnacHo Pernament (EC) 2017/1129 c Pewenune Ne 807-E ot 19.11.2024

KomucmaTta 3a puHaHCOB Hag30p 0406paABa NPOCMeKTa eANHCTBEHO aKo OTroBaps Ha
HanoxeHute c¢ PernameHTt (EC) 2017/1129 craHaapTM 3a NbAHOTa, pasbupaemocT u
Cbr/1acyBaHOCT.

ToBa O,D,OGpGHMe He cneaBa Aa Cce pa3rnexaa Kato noTebpKaeHUe Ha Ka4eCTtBOTO Ha
LEHHUTE KHUNXKA, NpeaMeT Ha HAaCTOALWMA NPOCMNEKT.

NHBecTuTOpUTe TpAbBa camu Aa NPeueHaT uenecbobpasHOCTTa Ha MHBECTULMATA B
LEHHUTE KHUMKa.


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

3.2. 3aKOHOBO onpeaeneHu oauTopu

foAUWHNTE HEKOHCONMAMPAHN PUHAHCOBM OTYETU Ha EmuTeHTa 3a 2022 r. n 2023 r.
ca ogntnpanu ot ,bH OANUT KOHCYNT” EOO/L oAUTOPCKO APYMKECTBO C PerucTpauuoHeH
Homep 178 ot peructbpa npu MAEC, ¢ ynpasuten boxunaap MoppaHos Haues, ¢ agpec Ha
ynpasneHue rp. Coous, n.K. 1324, panoH JltonuH, x.K. JIIOJIMH 8, 6. 805, BXx. B, eT. 5, an. 69.
Boxunaap MopaaHos Haues e perncTpvpaHuaT oaMTop, OTFOBOPEH 33 OAUTUTE; CHLUMAT € C
perncrtpaunoHeH Homep 0788 ot permcrtbpa Ha NAEC.

Mpe3 nepunoga, obxealually uctopuyeckata pMHaHCOBa MHPOPMALMA, HAMA OAUTOPMU,
KOWTO Aa ca NoAanu ocTaBKa WMAWM ga ca bunm otcTpaHeHn. OantopuTe ca U3bupaHu cnes
npoBeKAaHe Ha NpeABapuTeIHO Npoy4YBaHe 1 U36op Ha Hali-gobpa odepTa.

3.3. Puckosu daKkrtopu

PucKkoBuTe $paKToOpKM Mo Ta3n TOYKA Ca NOCOYEHW NO-rope B TO3U MNpocneKT B pasgen 2
Puckosu ¢paktopu.

3.4. UHdopmauma 32 eMUTEHTa.
3.4.1. Uctopua n passutve Ha eMUTEHTa

“CUHEPTUA UHBECT XONOUHI” AL e akuMOHEpHO ApYrKecTBOo. [lpyKecTBOTO € C
nyb6anyeH ctaTyT no cMucbna Ha un. 110, an. 1 ot 3MNMUK v e BnncaHo B TP, BoaeH oT AreHuums
no BMMUCBaHWATA, ¢ dupmeHO HammeHoBaHune “CUHEPIMA MHBECT XONAUHI” AL v EUK
107006430.

3.4.2. dupma 1 TbproBcko HammeHoBaHue Ha EmUTeHTa

TbproBckoTo HauMmeHoBaHue (PupmaTta) Ha EmuteHta e ,,CMHEPTMA WHBECT
XONOUHT”, koeTo ce u3nucea Ha faTUHULA Mo cneaHua HaumH: SINERGY INVEST HOLDING
JSC.

3.4.3. MAacTo Ha perucrpauma Ha eMUTEHTA, HErOBUAT PerucTpaumoHeH Homep U
naeHTUPUKALMOHEH Koga Ha npaBHua cybekTt (MKNC).

MaAcTo Ha pernctpaumna Ha EmmuteHTa e bvarapua. pyKectBoTo e peructpmpaHo B TP
¢ EMK 107006430.

NaeHTUPMKAUMOHHMAT Koa, Ha npaBHuA cybekT (MKIMC) e 485100E9GI590WUQOT212.

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

[ py»KecTBOTO € aKLUMOHEPHO APYMKEeCTBO, PerucTtpupaHo ¢ peweHue Ne 1609 ot
20.11.1997 r.no ¢.4. N2 2672/1991 r. oT [abpOBCKM OKPBIKEH CbA, NapTuaeH Homep 47 u
BNMCBAHO B TbProBCKUA pernctbp npu AreHuma no BnuceBaHumATa ¢ EMK 107006430.
JdenHocTtta Ha ,,CuHeprua-UHBect Xonauur” ALl He e o06Bbp3aHa CbC CPOK MAM [PYro
npeKpaTUTeNIHO yCNOBUeE.

3.4.5. Cepanuwe, npasHa ¢popma, 3aKOHOAATE/NICTBO, agpec U KOHTAKTU

CepanuuieTto Ha EmuTeHTa e bbarapua, rp. Codusa, p-H MNoaysHe, 6yn. ,,boTeBrpaacko
woce” No 239, oduc 1., TenedpoH: +359 886 505 520, en. nouia: office@sinergyinvest.com,
WHTEpPHET cTpaHuua: https://sinergyinvest.com/



https://sinergyinvest.com/

NHBecTuTOpUTE CnepBa Aa oTuMTaT, Ye MHPopmaumaTa Ha yebcanTa Ha JpyKecTBOTO
He e 4acT OT MPOCMEeKTa, OCBEH aKo Tasn WMHPOPMALMA He € BKAYEHA WM3PUYHO uypes
npenpaTka B NpocnekKTa.

MpaBHaTa ¢opma Ha EMUTEHTa e aKUMOHEPHO APYKECTBO. [Jpy»KeCcTBOTO yNpaxKHABA
AENHOCTTa CM B CbOTBETCTBUE C U3MCKBAHMATA Ha HbATAapCKOTO 3aKOHOAATENICTBO, B YaCTHOCT
c pasnopenbute Ha T3 u 3MMLK.

3.4.6. UHPopmauma 3a eBEHTYya/IHUTE HeOTAABHAWHU CbObUTUA, Npou3TeKaMn 3a
€MUTEHTA U OT CbLUECTBEHO 3HaYEHME 32 OL,EHABAHETO Ha NJ1aTeXX0CcnocobHoCTTa Mmy.

OcBeH eMUTUPAHETO Ha emucuaTa obamraunm npes mecel HOan 2024 r., ob6eKT Ha
HacToAawmA MpocneKkT, HAMa 4PYryu NPOU3TEKIN MO OTHOLWEHMEe Ha EMUTeHTa HeoTAaBHALLHMU
CbbUTUA, KOUTO Ca OT CbLLECTBEHO 3HAYEHME NPU OLLEHKATA Ha N1aTeXoCcnocobHOCTTa my.

3.4.7. KpeputHute penTUHIN HAa EMUTEHTA, ONpeaesieHn NO HeroBo UCKaHe UM C
HEeroBo CbTPYAHMUYECTBO NPU NPUCHKAAHETO UM.

EMUTEHTDBT MAN HEroBUTe AbATOBU LLEHHW KHUXa HAMAT npucvaeH KpegunteH peﬁTMHF.

3.4.8. UHPopmauuA 3a CbLECTBEHUTE NMPOMEHU B CTPYKTypaTa Ha 3aemaHe Ha
cpeacTtBa U GUHAHCMpaHe Ha eMMUTEHTa cnep KpaAa Ha nocnepHata ¢puHaHcoBa
roguHa.

Cnep Kpas Ha nocnegHata $MHAHCOBA roanHa, npukaoumna Ha 31.12.2023 r., He ca
M3BBPLIEHWN CbLLECTBEHM NMPOMEHW B CTPYKTypaTa Ha 3aeMaHe Ha cpeacTBa U dMHaHCUpaHe
Ha AeNHOCTTa Ha EMUTeHTa, ocBeH eMuTUpaHaTa 06anraumoHHa eMmncus, 06eKT Ha HacToALWMA
NPOCNEKT.

3.4.9. OnucaHue Ha O4aKBAHOTO PMHAHCUPAHE HA AeMHOCTUTE HAa eMUTEHTA.

“CUHEPIMA UHBECT XONOUHI” AL ¢uHaHcmMpa AeNHOCTTa CM 4pe3 COOCTBEHU WU
npuBaAeYEHUTE CPEACTBA OT HacTosWaTa 06AurauMoHHa emmncma. Kbm aatata Ha HacToAwMA
MPOCMNEKT He Ce OYaKBa CbLECTBEHAa MNPOMAHA B HAYMHA Ha QUMHaAHCMpaAHe, OCBEH
ropeonuncaHoTo.

3.5. Mpernep Ha cTonaHcKaTa AeHOCT.

OCHOBHMAT NpeaMET Ha AEMHOCT Ha A4PYXKECTBOTO BKAOYBA MHBECTUPAHE B TbProBCKU
APY)KecTBa, BKA. npuaobusaHe, ynpaBneHuMe M npopga)kba Ha yyacTma B APYXKeCTBa,
n3BbpLIBALUY AENHOCT B chepaTa Ha Bb30OHOBAEMUTE EHEPITUNHM U3TOYHMUN. MHBECTUpPaHe
BbB QUHAHCOBM AaKTUBU U UHCTPYMEHTM, BK/. B3eMaHUA. PUHAHCUPAHE HA APYrU APYKECTBa,
B KOMTO APYKECTBOTO Y4acTBa U BCAKAKbB ApYr BUA AeNHOCT, He3abpaHeHa OT 3aKOHa.

KbM HacTOAWMAT MOMEHT OCHOBHUTE AEMHOCTM Ha APYXKECTBOTO Ca MHBECTUpPaHe B
TbProBCKM ApYKecTBa, NpuaobusaHe, ynpaBneHme 1M npogarkba Ha ydyactTus B OPYKeECTBa,
M3BbPLLUBALLM AEWHOCT B cdepaTta Ha Bb30OHOBAEMUTE EHEPTUMHU U3TOYHULN. VIHBECTUpaHe
BbB (OMHAHCOBU aKTUBM W MHCTPYMEHTU U PUHAHCMpAHE Ha APYrM APYXHKECTBa, B KOUTO
[PY*KecTBOTO yyacTBa. [Jo Kpas Ha 2023 r. OCHOBHMAT NasapeH CerMeHT, B KOWTO pa3BuMBa
[EMHOCTTa CM e NPOU3BOACTBOTO M peannsaumaTa Ha M301aLMOHHMU MaTePUAN OT CTbKIEHM
BNaKHa. Mopaan octapanata nponssoacTeeHa 6a3a, 3HaUUTENIHUTE NO Pa3Mep MHBECTULMM 33
06HOBABaHE Ha NPOU3BOACTBOTO U CbLLEBPEMEHHO HE3HAUYNTENHWUSA Na3apeH AA, KOWTO nma
[APY’KECTBOTO W 3acu/ieHaTa KOHKypeHuua Ha nasapa, npe3 2024 r. APYKECTBOTO €
NpeycTaHoOBMIO NPOU3BOACTBEHaTa cU geilHocT. C ornea Ha onucaHuTe ¢aKTopu U cnes



HanpaBeH aHa/M3 Ha Nas3apa, PbKOBOACTBOTO Ha APYKECTBOTO € B3€/10 PelleHMe 3a NPOMsHa
Ha CTpaTervaTa 3a pasBMTME Ha KOMMaHMATA U NpeamMeTa My Ha AeNHOCT C HaCTOALLMUAT,
HacoyeH B cdepata Ha Bb30OHOBSEMUTE M3TOUYHMUM Ha eHeprud, ypes npuaobmpaHe Ha
APY*KeCTBa OCbLLECTBABAWM AEMHOCT B TO3M CEKTOP, KAaTO 3a ONTMMAJIHO YnpaB/ieHMe Ha
CcBOOOAHUTE TEKYLLM CPEACTBA Ha APYKECTBOTO, KAaTO CbLLEBPEMEHHO Ce 3amna3Ba BMCOKATa
UM NIMKBUAHOCT NPU peasin3npaHe Ha AONbJHUTENIHA A0XOAHOCT, AeMHOCTTa Ha APYKeCTBOTO
BK/1HOYBA U MHBECTMPAHE BbB GMHAHCOBM MHCTPYMEHTU U B3EMaHMUA.

Kbm pgaTtata Ha M3roreaHe Ha TO3M |_|pOCI'IeKT PBROBOACTBOTO Ha ,ﬂ,py)‘KeCTBOTO HeE
nAaHWpa 3ano4ysaHe Ha nNpeasiaraHeTo Ha CblWeCTBEHU HOBU NPOAYKTU NN YCNYTN.

3.5.2. OcHOBaHMATA 32 BCAKAKBU AeKnapauyuun, HanpaBeHn OoT eMUTEHTA BbB BPb3Ka
C HeroBaTa KOHKYPEHTHa no3nuyua.

KbM MOMeHTa Ha M3roTBAHe Ha HacToALLMA I'IpocneKT, HE € npasBun n3AaBaeHnA 3a
KOHKYPEHTHAaTa C1 no3nuyunA.

3.6. OpraH1sauyuoHHa CTPYKTypa

CuHeprua UuHBect XonguHr” AL He y4yacTBa B rpyna nNpeanpuaTuA KaTto AblLEPHO
APYKECTBO MW APYKECTBO-MANKA.

3.7. UHdopmauua 3a TeHAEeHUUUTE

3.7.1. 3HauuTeNnHU TeHAEHLMU OT Kpad Ha nocneaHUA GUHAHCOB OTYET A0 AaTaTa Ha
MpocnekTa

Hama cbwecrtseHu HE6I'IaI'OI'IpMFITHM NPOMeEHN B NEPCNEKTUBUTE Ha EmuteHTa oT
AaTaTta Ha NOCNeAHUAT I'IY6IIVIKyBaH oANTUPAH HEKOHCONMAUPaH d)VIHaHCOB OTYET KbM
31.12.2023 .

HAma 3HauuTenHa npomsHa BbB (UHAHCOBOTO CbLCTOAHWE W [AeMHOCTTa Ha
LPYYKEeCTBOTO C/ied Kpas Ha TPeTo Tpumeceume Ha 2024 r. Ao AaTaTa Ha HacToALwmA MPoCneKT.

3.7.2. UHpopmauma 3a BCAKAKBU U3BECTHU TEHAEHLUN, HECUTYPHOCTU, USUCKBAHMUA,
AHFAXXMMEHTU WAN CbOUTUA, KOMTO MOrat ga MMaT 3HauuteneH edeKT Bbpxy
nepcnektuBute Ha EmuteHTa 3a TeKywara puMHaHcoBa roguHa

Ha 24.07.2024 r. EMUTEHTbT npuBaedye MNpuv YCNOBMUATA HA YaCTHO npegnaraHe
HacToswaTta emucua obavraumm B pasmep Ha 26 MAH. nesa. NpuBneyeHUTe cpeacTBa ca
M3MON3BaHM 33 3a/IOKEeHUTe LeAn CbracHO nNpeanoXKeHMeTo Ha PbKOBOACTBOTO MO
HacToALLaTa eMmucma.

Mpe3 2024 r. npoAb/KaBallaTa BOMHA B YKPaMHA, KAKTO M BOEHHUAT KOHOIMKT B
6/M3KNA U3TOK M UHONAUMATA Npoab/AXKMXa Aa 6bAaT OCHOBHM ¢aKTOpu 3a TekyluaTta
MKOHOMMWYECKa roanHa. LLleHoBOTO NoCKbMNBaHe Ha CTOKUTE M yCAyruTe NpoabaKaea Aa 6baat
BMCOKM U OCHOBEH npobnem npepn, ueHTpanHuTe GaHKM, BKAOUYMTENHO M 3a Gbarapckarta
MKOHOMMKA. OCHOBHUTE IMXBEHWN NPOLLEHTU NPOABLAXKABAT A Ca BUCOKM, A C TAX U CTpaxa OT
CBMBAHE Ha WMKOHOMWYECKMA PbCT M peuecus, KoATo 6M ce OTpasuaa M Ha UANOCTHATa
MKOHOMMYECKA AEMHOCT B CTPaHaTa, @ OTTaM M Ha APYKeCcTBOTO emMUTeHT. 3abenassar ce u
npobsemun BbB GUHAHCOBUA U BAHKOB CEKTOP, KaTo 6AXa Hanuue 1 NbpBu GannTn Ha rofemm
6aHKu B EBpona n B CALLL. BbnpeKkn ToBa LeHTpaAHUTe baHKepu Npoab/KaBaT ga TBbPAAT, ye
HAMA CUCTEMEH PUCK.



PbKOBOACTBOTO Ha EMWTEHTa MMma cTpaTerMyeckM naaHoOBe 33 pPaA3BUTUETO Ha
[py»KecTBoTO Ypes3 OCblLecTBABaHE Ha CnegHuUTe AEMHOCT, @ MMEHHO: CTPYKTypupaHe Ha
WHBECTULMOHEH nopTdenn ypes npnaobmsaHe Ha MUHOPUTAPHU U MAXKOPUTAPHU AANOBMU
yyactma oT ny6anyHu M Henyb/AMUYHU APYXKEeCTBa M MOKYMKa Ha PUHAHCOBU MHCTPYMEHTMU.
CTpemeKbT Ha PbKOBOACTBOTO € MHBECTULIMNTE [a Ca B APYKECTBA, KOUTO Pa3BMBAT aKTUBHA
AEVHOCT B aTPaAKTUBHM CEKTOPWM HAa MKOHOMMWMKATa M MMaT MOTEHUMAan 3a pasBuTMe 4ypes
HapacTBaHe Ha NasapHuA aan. PopmupaHeTo Ha ,,nopTdeinn oT AANOBMU y4acTUA NPesoCcTaBa
Bb3MOXHOCT Ha “CUHEPIMA WHBECT XONAWHI” AL pa pas3Bue CTPYKTypa, KOATO
CaMOCTOATE/IHO Aa MOKPMBA 33a4b/KEHUATA CU MO NOSyYyeHUTe 0b6AUraumMoHHN 3aemun, He3
HeobxoAMMOCT OT BbBHWHO @¢UHaHCMpaHe. [peueHKaTa Ha pPbKOBOACTBOTO OTHOCHO
KOHKPETHOTO MHBECTULMOHHO HamepeHWe e cbobpaseHa C Na3apHUTE YCA0BUA U Bb3MOXKHUTE
WHBECTULMOHHW anTepHaTMBWU. PeHTAabMNHOCTTA Ha MNPOEKTUTE ce NAaHMpa Aa OoCurypu
AONBAHUTENHA NMKBUAHOCT B [IpY*KeCTBOTO, KOATO A3 6bae M3no/3BaHa 3a Ppa3BUTUETO MY.

OcHOBHUTE CLOUTUA U pucKkosee B 61m3KaTa rognHa 3a peaan3npaHnTe Ha Tesn Uenn u
HaMepeEHNA 3@ MOMEHTA OCTaBaT NOBULWIABAHETO UEHATA HA NpusaevyeHnAa pecypc, BUCOKaTa
MHd)l'IaLl,Mﬂ M UANOCTHATA HecTabunHa MaKPOUKOHOMUYECKa Cpeda, KaTo Ta3n BEPOATHOCT LWWe
NMOHWXXaBa MapPXXOBETE Ha neyanba wm UANOCTHATA Bb3BpPaAWAEMOCT HA MHBECTUUUNNTE Ha
EMuUTEHTa n HerosuTe AblepPHN gpyKectea.

3.8. MporHo3a uam oueHKa Ha nevyanbara
EMUTEHTBHT He NpeAoCcTaBA NPOrHO3M UM OLEHKA 3a nevyanbaTa.

3.9. AAMUHUCTPATUBHKU, YNPaBUTENIHW U HAL30PHM OpPraHU U BUCLI PHbKOBOAEH
CbCTaB

OpraHuTe Ha ynpasneHue ca: 0bwo cbbpaHune Ha akuMoHepuTe n M3bpaHUa OT Hero
CbBET Ha AMpekTopute. O6WOTO cbbpaHMe Ha aKUMOHepPUTE BKAOUYBA aKLMOHEpPUTE C NPaBo
Ha rnac. Te y4acTBaT IMYHO WM Ype3 YNbJHOMOLLEH NpeacTaBuTen. YucneHoctta Ha CbBeTa
Ha AMPEKTOpMUTE e OT TPMMa Y/IeHOBE, KaKTo Cle/Ba:

3.9.1. YneHoBe Ha ynNpaBUTENHUAT OpraH

1. MwuneHa lFeopruesa MeTkoBa — U3Nb/IHUTENIEH ANPEKTOP U YieH Ha Cll, chyxkebeH
aapec: rp. Codpua 6yn. ,boTtesrpaacko woce” Ne 239, an. opuc 1;
» uneH Ha CA ot 17.04.2024 r. v u3nbaHUTENEH aupekTop oT 17.04.2024r., a
MaHAaTbT 1 n3Thya 25.10.2024 r.;
» WHPoOpMauMAa 33 YNpPaB/NEHCKM y4yacTuMs B APYrM AOPYKecTBa, W3BbH Ha
EmuteHTa:
= [AMA ®NHAHC EOO/, EMK 131442291 — Ynpasuten
=  XAMDBP 2003 EOO/, EMK 131152929 — Ynpasuten
=  AJIBA ®NHAHC EOO[, EMK 131396820 — YnpaButen n egHONMNYEH
cobCcTBEHMK
= TKTEKCA/L, EMK 106579808 — uneH Ha CbBeTa Ha AupeKTopuTe.
» Hama AaHHM 33 U3BbPLIBAHA AeMHOCT U3BbH EMUTEHTA, KOATO € OT 3HayeHue
3a EmuteHTa.
2. PapuHa Hukonaesa Bacunesa — YneH Ha C/l, chyxebeH agpec: rp. Codusa, 6yn.
»,boTteBrpaacko woce” Ne 239, an. opuc 1;
» 3aema anbiKHoctTa oT 17.04.2024 r., a MaHAaTHT 1 M3Tuua 25.10.2024 r.;
» WHbOpmauMA 3a YNPaBNEHCKM y4yacTuUas B APYrM APY)KecTBa, W3BbH Ha
EmuTteHTa:



"  HAMA TaKUBA, U3BbH Ha EMUTEHTa;
» Hama gaHHuM 33 U3BbPLIBAHA AEMHOCT U3BbH EMUTEHTA, KOATO € OT 3HaYeHue 3a
EmurteHTa.
» U3nbnHaBa ¢yHKUMATA He3aBUCMM uyneH Ha CbBeTa Ha AMpeKTopuTe Ha
ny6/IMYHOTO ApyKecTso no yn. 116at ot 3MMLK.

3. Mapuan [OuukoB leoprues— YneH Ha C[, cnyxebeH agpec: rp. Codwua, bya.
,boTteBrpaacko woce” Ne 239, an. oduc 1;

» 3aema anbxkHoctta ot 11.10.2023 r., a MaHAaTHT U M3Tu4a 25.10.2024 r.;
» uvHPopmaums 3a yNpaBAEHCKM y4yacTMa B APYrM AOPYKecTBa, M3BbH Ha
EmuTteHTa:
* EJIUT TPEMAMHT 004, EMK 124714848- CbapysHuk c 2,00 % ot
KanuTtana Ha APY*KeCcTBOTO M Ynpasuten;
= Ml TPEHAO EOO[, EWMK 206662072 — EAHOAWYEH COBCTBEHMK Ha
KanuTtana Ha APY*KeCTBOTO U yrnpasuTen;
» HAma AaHHU 33 U3BbpPLIBAHA AEMHOCT U3BbH EMUTEHTA, KOATO € OT 3HayeHune
3a EmuTteHTa.

3.9.2. KOHPAUKTU Ha UHTEpeCcU HA aAMUHUCTPATUBHUTE, YNPABUTENIHU U HAA30PHU
opraHm

Ha “CUHEPIMNA UHBECT XONOUHI” AL He ca U3BECTHM NOTEHLUMANHU KOHOIUKTU Ha
WMHTEpPeCcKU NAN Bb3HUKHAAN TaKMBa NO NOBOA, U3MbAHEHUE HA 334 b/IXKEHUNATA Ha Y1IeHOBETE Ha
CA Ha Opy*KecTBOTO M TEXHUTE YAaCTHU UK APYTU UHTEPECH.

3.10. MaXKopuTapHU aKLMOHepU

3.10.1. U3BecTHAa Ha eMUTEHTAa MHPOPMALUA MO OTHOLUEHUE AA/NIU e MPAKO UAU
KOCBEHO MNpUTEeXKaBaH W/IM KOHTPOJIMPAH U OT KOro, BbBEAEHUTE MepKU 3a
npeaoTspaTaABaHe Ha 310ynoTpebarta c Nnogo6eH KoOHTpon

Mo cmuncbna Ha § 1, 7. 14 o1 3MNMUK, KOHTPOA € Hanuue, KoraTto eAHOo NNLE:

a) npuTexaBa, BK/AKOUYMTE/NHO 4pe3 AblEePHO APYXKECTBO WAM NO cuaata Ha
cnopasymeHue ¢ Apyro avue, Hag 50 Ha cTo oT 6pos Ha rnacoseTe B 06WOTO CbbpaHMe Ha
e4HO APYXEeCTBO MK APYro OPUANYECKO MLE; UK

6) MOXe Oa onpegena npako Uan HenpAKo noseyvye OT NOJI0OBMHATA OT Y1eHOBETE Ha
ynpasuUTenHUA Nanm KOHTPOJZIHUA OpPraH Ha eaAHO Kpuagnyecko namue; tan

B) MOXe No Apyr Ha4YuH Oa ynpaxXHABa pelwaBawio B/INAHME BBbPXY B3€MAHETO Ha
peweHnAa BbB BPBb3Ka C ,D,eVIHOCTTa Ha Opnan4ecko nmue.

JLOKONIKOTO e M3BeCTHO Ha EMUTEHTa, KbM AaTa Ha NPOCNEeKTa HAMA A1MLA, KOUTO NPAKO
WA HENPAKO Aa NpUTeXasBaT AOCTaTbyeH NPOUEHT OT KanuTana, 3a 4a YNPaXKHABAT KOHTPOA
Hag [dpy»KecTBoTo NO cmucbna Ha § 1, T. 14 ot JonbaHutenHute pasnopendbu Ha 3MMLUK,
BK/JIOYMUTENHO M NO CMUCHL/A Ha Yun. 146, an. 1, T. 5 OT CbWMA 3aKOH.

EMUTEHTBT He e npeaBuaua CrneunanHu MepKW, KOUTO Ja Bb3NpenatcrsaTt
NOTEHUMANHMU 310ynoTpebu C eBeHTya/lHO YMNpa*KHABaH BDbPXY HEro KOHTPOJ, OCBEeH
npeasuaeHUTeE MepKM onpegeneHn B NpUAOKMMaTa HOpMATMBHA ypeaba — TbprosckuA
3akoH n 3MMUK. Bcnukm akumoHepu Ha [py*KecTBOTO, YNpPaXKHABAT MnpasaTa CUM KaTto
aKUMOHepH, NpeaoCTaBEHU UM CbINacHO TbproBCKMUA 3aKOH, YCTaBa v gpyrute npuaoXnmm
HOPMaTMBHU aKTOBeE.



HaunHUTe 3a orpaHMYaBaHe Ha Bb3MOXHa 310ynoTpeba, 3a Aa He ce 3710ynoTpebasa C
TO3M KOHTPO/, Ca NpeABUAEHN B CiegHUTe pasnopeabu:

- CovrnacHo un. 118, an. 1 ot 3NMUK nnua, nputexkaBalim 3aegHO UM NOOTAENAHO Hal-
MasKo 5 Ha cTo OT KanuTana Ha nybanyHo ApyxKectBo, npu besgeincTsme Ha
ynpasuTeNHUTE My OpraHu, KOeTo 3acTpallaBa MHTepecuTe Ha APYKeCcTBOTO, MoraT Aa
npeaAaABAT Npes CbAa MCKOBETE Ha APYKeCTBOTO Cpelly TpeTn auua. Kato cTpaHa no
0EenoTo ce NpuU3oBaBa M 4pyXeCcTBOTO.

- CornacHo un. 118, an. 2, 1. 1 ot 3MMNUK nnua, nputerkasawm 3aegHO UM NOOTAENHO
Hal-MafKko 5 Ha CTO OT KanuTana Ha nyb/AMYHO ApYy)KecTBO, MmoraT Aa npeasBsaT UCK
npes, OKPbXKHUA CbA NO CefasULETO Ha APYKECTBOTO 3a obesleTeHMe Ha Bpeau,
NPUYUHEHN HA LOPY)KECTBOTO OT AeNcTBMA MAM 6e3neicTBMA Ha YNeHoBeTe Ha
yNpaBuUTEAHUTE N KOHTPOAHUTE OPTraHM N HA NPOKYPUCTUTE HA APYHKECTBOTO;

- CovrnacHo un. 118, an. 2, 1. 2 ot 3MMNUK nnua, nputerkasawm 3aegHO UK NOOTLAENHO
Hal-manKo 5 Ha CTo OT KanuTana Ha NybanYHO ApYrKeCTBO, MOraT A4a UCKaT oT 0bw,oTo
CbbpaHMe NN OT OKPBKHMA Cb HAa3HAYaBaHETO Ha KOHTPO/IbOPU, KOMTO Aa NpoBepPAT
uAnaTa CYETOBOAHA AOKYMEHTAUMA HA APYKeCTBOTO WM Aa W3roTBAT AOKA34 3a
KOHCTaTaLuMUTe CU; CbAbT Ce NPOU3HACA MO UCKaHeTo He3abaBHo (4n. 118, an. 4 ot
3NNUK).

- CovrnacHo un. 118, an. 2, 1. 3 ot 3MMNUK, nnua, nputexKasawm saeaHO UM NOOTLENHO
Hal-MaNKko 5 Ha CTO OT KanuTana Ha Nyb6AMYHO APYXKEeCTBO, MoraT Aa MCKaT oT
OKPBXKHMA CbA CBMKBaHe Ha o06Wo cbbpaHMe WAM OBNAcTABAHE HA TexeH
npeacraBuTen Aa CBMKa obLo cbbpaHMe no onpeaeneH oT TAX AHEBEH pes; CbabT ce
NPoMn3HacA No nckaHeTo He3abaBHoO (un. 118, an. 4 ot 3MNMLK).

- CovrnacHo un. 118, an. 2, 1. 4 ot 3MMNUK, nnua, nputexKasawm 3ae4HO UM NOOTAENHO
Ha-mManKo 5 Ha CTO OT KanuTana Ha nybAMYHO ApYyXKecTBo, Morat Aa WcKaT
BK/OYBAHETO HA BLMNPOCU M Aa NpeanaraTt peleHna no Beye BK/IHOYEHM BLMNPOCKU B
OHEBHMA pes Ha 06wWoTo cbbpaHmMe No peaa Ha yn. 223a oT TbProBCKUA 3aKOH.

- OBnacTUTenHUAT pexmm no ya. 114 - yn. 114a ot 3MMNUK ce npunara B KOHKPETHO
onpegeneHn oT NOCoYeHUTe pa3nopenbn Ha 3aKoHa CaydYau, NPU KOUTO € Bb3MOMKHO
03 e Hannue HeobxoAMMOCT OT NpeaBaPUTENHO OBIACTUTE/IHO PELLEHME OT CTPaHa Ha
06wwoTo cbbpaHMe Ha aKUMOHEPUTE HA APYKECTBOTO, PECNEKTUBHO OT yrNpaBUTENHUA
MY OpraH, 3a CKAOYBAaHETO Ha AafeHa CAe/ika OT CTpaHa Ha Nyb6iMYHOTO APYKECTBO C
LUen 3awmta Ha MHTEpPecuTe Ha WHBECTUPANUTe B LLEHHM KHUMKA Ha nybAnYHOTO
OPYXeCTBO.

- B onpegeneHun cnyyam T3 npeasukaa KeaanbumumpaHm MHO3MHCTBA 3a NPUEMAHETO
Ha onpeaeneHn peweHunsa ot OCA (M3meHeHuMA U AONbAHEHMA Ha YCTaBa, yBeanMyYaBaHe
Ha KanuTana u gp.) uam cernacve Ha OCA npu CKAOYBAHETO HA HAKOW 0COBeHU caenku
OT CTPaHa Ha ynpaBUTENHMA OpraH (NpexBbpasHe Uan NpeaocTaBsHe NON3BAaHETO Ha
LANOTO TbProBCKO NpeanpuaTe u gp.)

3.10.2. U3secTHUTe Ha EmuUTeHTa AOroBOPEHOCTU, YMETO AENCTBUE MOXKE HA No-
KbCHa AaTa Aa NoOpoAu NPOMAHA B KOHTPoAA Bbpxy EMuteHTa.

Ha EMuTEHTa He ca U3BECTHM A0roBOPEHOCTU, AEACTBMETO Ha KOUTO MOXKe Ha HAKOSA
cnejBallla AaTta Jda [AoBese A0 NPOMSAHA MO OTHOLIEeHWe KoHTpona Ha “CUHEPTMA UHBECT
XONAUHT” ALl B ropenocoyeHnsi CMUCHII.



3.11. ®duHaHcoBa MHPOPMaLUA 33 aKTUBUTE U NacuBute, PUHAHCOBOTO CLCTOAHUE,
neyan6bute u 3arybute Ha EmuteHTa

3.11.1. UcTtopuuecKa puHaHcoBa MHPOpMaLUA U PUHAHCOBU OTYETU

OpuTUpaHuTe rogmMwHm GUHAHCOBM OTYETU Ha [py*KecTBOTO, 3aeHO C OAUTOPCKUTE
AOKNaAu 1 oT4eTU 3a ynpaBneHue 3a ¢unHaHcoBaTa 2022 r. 1 2023 r., KAaKTO U MEXANHHUTE
yBegomneHuna 3a puHaHcoBOTO cbeTosiHMe KbM 30.09.2023 r. n 30.09.2024 r. ca onoBecTeHun
No Haa/NeXHua pea U ca AOCTbMHW Ha WHTepHeT-cTpaHuuata Ha KOH (www.fsc.bg), Ha
CTpaHuuaTta Ha B®PB (www.bse-sofia.bg), Kakto M Ha WHTepHeT-cTpaHMuaTa Ha EmuTeHTa
(https://sinergyinvest.com/). ®uHaHcoBuTe otuyet Ha “CUHEPTUA UHBECT XONAUHI” ALl ca
CbCTaBEHW B CbOTBETCTBUE C MeKAyHapoaHUTe CTaHAapTM 33 dUHAHCOBO oTYnTaHe (MCAPO),
pa3paboTeHn u nyb6anKyBaHu oT CbBeTa NO MeXAYHapOoAHU cdeToBOAHM cTaHaapTM (CMCC) n
npuetn.

MHOUBUAYANEH OTYET 3A PUHAHCOBOTO CbCTOAHUE

BGN'000 30.09.2024 r. 31.12.2023 . 31.12.2022r.

[laHHU Ha HeKoHconuaupaHa 6a3a HeoAUTUPaH oAUTUPaHU oAUTUPaHU
AAHHU AAHHKU AAHHKU
AKTUB
HeTekywiu aktnsmu - - 948
MMOTH, MaLLMHU N CbOPBIKEHNA - - 150

MNHBECTMLMN B acOLMMPaHM NpeanpuaTna = - -
MNHBECTULMOHHN NMOTKN - - -
[bArocpoyHun pUHAHCOBU aKTUBU = - -
[bArocpoyHM TbProBCKMU U APYTY B3EMaHUA - - -

MpeannaTteHn pasxoam = - -

HeTeKywu akTUBM AbprKaHK 3a npogarkba - - 798
TeKyLwm aKTUBU 27 041 910 8
Martepuanu - - -
TbHProBCcKU 1 Apyrn B3emMaHua 2995 45 4

B3emaHua oT cBbp3aHM AnLa - - -
KpaTKocpouHM pUHAHCOBM aKTUBM AbPXKAHW 33 TbpryBaHe 23755 852 -

MpeannateHn pasxoam = - -

Mapu 1 NapuyHM eKBUBANEHTHU 291 13 4
OBLLO AKTUBU 27 041 910 956
[MonyyeHn Yy>Kan akTUBK 0 0 0

COBCTBEH KANUTAN U NACUBU

COBCTBEH KANUTAN

OCHOBEH aKUMOHEepeH KanuTan 295 295 295


http://www.fsc.bg/
http://www.bse-sofia.bg/
https://sinergyinvest.com/

Pesepsu 1366 1366 1366
HaTpynaHu neyanbu -779 -787 -1269
CobCTBEH KanuTan 3a eMUTEHTA 882 874 392
HekoHTponupallo yyactme - - -
06w,0 cobcTBEH KanuTan 882 874 392
MNACUBU

HeTekywim 3aabnkeHus 26 000 - -
[bnrocpoyHa Yact Ha 0bAnraLMoHeH 3aem 26 000 - -
[OvnrocpouHn 6aHKoBM 3aemu - - -
OTCpOYeHN AaHBLU, HETHO - - -
TeKywm 3aabKeHna 159 36 564
TekyLm 3aemun - - -
KpaTKkocpoyHa YacT Ha obaurauMoHeH 3aem - - -
3a4bKeHMA 32 AaHBK BbPXy AoX0A4a 1 1 5
TBHProBCKM 1 ApYru 3a4baXKeHUA 158 35 559
3a4b/MKEeHNA KbM CBbp3aHM AnLa - - -
OBLLIO COBCTBEH KAMUTAN U NACUBU 27 041 910 956

B Kpaa Ha 2023 r. CTpyKTypaTa Ha aKTMBUTE Ce NMPOMEHA CNPAMO Kpaa Ha 2022 r. B
cnepcTeme Ha ¢GMHaNM3MpaHa cAenKka 3a npogaxkba Ha AbAroTpariHWUTE aKTUBWU B Kpas Ha
roAnHaTta, KaTo NoJiyYeHUTe CPeacTBa Ca M3MOA3BaHM 33 MOKYMKa Ha AAN0BE B AOrOBOPHMU
doHa0BE M aKLUMK. B pe3ynTaTt Ha eMmUTUpPaHUA 06nraLMOHEH 3aeM Npes TPeTo Tpumeceyme
Ha 2024 r. akTUBUTE Ha OPYKECTBOTO Ce YBE/MYABAT CbLLECTBEHO CNPAMO Kpaa Ha 2023 r.,
KaTo pbCTa B abCOMOTHO M3parKeHUe e B pa3amep Ha 26 131 xun. nB. unm c 2 871,54 %.

[o Hayanoto Ha 2024 r. B KanuTanoBaTa CTPYKTypa ce HabaogaBa BUCOKO HMBO HA
cobcTBEHMA pecypc, KaTo cobCcTBEHUAT KanuTtan 3aema 6,130 100% oT 0bumMTe N3TOYHULM Ha
¢vHaHCcMpaHe KbM Kpaa Ha 2023 r. B pe3yntat Ha emMuUTMpaHua ob6auMraumMoHeH 3aem
KanuTanoBaTa CTPYKTypa Ha APYKECTBOTO Ce M3MEHA, KaTO CTOMHOCTTA Ha NpuB/evYeHuA
KanuTan e CbC 3HaYMTeNEeH NpeBec Hag cobCcTBEHMA, @ B NPOLLEHTHO U3PaXKeHWe NpuBAeYEeHUA
KanuTtan e c paamep oT 96,73 % OT BCUYKM U3TOYHULM Ha PUHAHCMPaAHE.

[ pyXKecTBOTO NOAbPKA A0CTA BUCOKM HMBA HA IMKBUAHOCT Npe3 BCUYKM Nepuogm.

MHOUBUAOYANEH OTYET 3A NEYAZIBATA UNU 3ATYBATA U IPYTUA BCEOBXBATEH

[0XoA
BGN'000 30.09.2024r. 30.09.2023r.  31.12.2023r.  31.12.2022r.
[laHHK Ha HeKoHconuaupaHa 6asa  HeoAUTUpaAH HeoauUTUpPaH oAUTUPaHKU 0OAuTUpPaHH
AaHHKU AaHHKU AaHHKU [aHHK

HeTHu npuxoam ot npogax6ém, B T.u4. 0 1443 1445 16
Yenyrun 0 0 - -
Opyrn 0 1443 1445 16
0610 pasxoau 3a AeUHOCTTA, B T.U. 166 909 935 402



Pa3xoau 3a matepuanu 0 11 14 23

Pa3xoau 3a BbHLWHM ycayru 107 57 59 126
Pa3xoau 3a amopTtunsaumm 0 1 2 2
Z::;:f: j?):::;:orziwmp,ewﬂ, KOMMeHcupyemm 59 34 49 0
Opyru 0 252 811 211
®drHaHCOBM pa3xoau 42 27 28 -
®duHaHCOBM Npuxoau 216 1 - -
06wo npuxogu 216 1444 1445 16
06w,0 pasxoau 208 936 963 482
Nevan6a npegu gaHbLUM 8 508 782 -386
Pasxoam 3a gaHbum 0 0 - -
HeTtHa neyan6a 3a nepuoaa 8 508 482 -386

3a nepuoga 2023 r. obwwute npuxoam ca ¢opmumpaHM OT npogaxbata Ha
Ob/ITOTPaHUTE aKTUBU Ha APYMKECTBOTO U ca A0CTa No BUCOKM oT 2022 r. KaTo Te3un npuxoam
MOraT fa Ce CYyuTaT KaTo efHOKpPaTHO cbbutme. Kbm TpeToTo Tpumeceume Ha 2024 .
npuxoanTte ca opmmnpaHn n3uano ot GMHaHCOBaA AEMHOCT.

Ha 1031 ¢poH npe3 2023 r. pa3xogHaTa 4acT CbLLO € A0oCTa yBenandeHa cnpamo 2022 r.,
nopagu OTMNUCBAHETO Ha AbAroTpamHuTe aktmeu. lMpes 2024 r. pa3xogu 3a 3aniatm u
ocurypoBkun popmmpat 28% OT BCUYKM Pa3xXoam, a pa3xoanTe 3a BbHWHKM ycayrn 51%. Kato
abconoTHa CcTOMHOCT obwmte pasxoan npe3 2024 r. umaT HamasieHue crnpsamo TPETOo
Tpumeceume Ha 2023 r. HamaneHWeTo ce Ab/IKM Ha ronemua pasmep Apyrn pasxoam
dopmmpaH npes Tpeto Tpumeceume Ha 2023 r.

Mpe3 2023 r. 4pyKeCTBOTO OTYMTA HETHA Nedyanba B pasmep Ha 482 xun. AB. CNPAMO
3aryba ot 386 xun. nB. 3a 2022 r. MNeyanbaTa ce AbAXKM Ha Npoaarkbata Ha AbArOTPaANHUTE
AKTUBM Ha APYKeCTBOTO, A40KaTo Kbm 30.06.2024 r. ApyKeCTBOTO perncTpupa nonoKutesneH
dUHaHCOB pe3ynTaT cnpamo 3aryba 3a cbuwma nepuog Ha 2023 r.

HEKOHCO/IMAUPAH OTYET 3A NAPUYHUTE NOTOLN

BGN'O00  30.09.2024 . 30.09.2023 r. 31.12.2023r. 31.12.2022r.
[laHHKM Ha HEKOHcoNuAaMpaHa 6asa  HeoaUTUpaH HeoauTUpPaH OAUTUPAHMU OAUTUPAHU

BAHHKU OAHHU AAHHU AAHHU

MapunyHM noToumM OT onepaTuUBHa rD,el‘/'IHOCT

MocTbnAeHUA OT KANEHTH 0 121 122 185
MnawaHna Ha fOCTaBYMLM, Ha NepcoHana u 3a 182 53 191 188
COLMANHOTO OCUTYPABaHE
MapuyHM NOTOLM OT PUHAHCOBM aKTUBU, HETHO 0 0 0 0
MnateHun/sBb3cTaHOBEHN AaHbUM (6e3 aaHbLM

0 0 0 0
BbpXy neyanbata)
Opyrv noctbnneHus/(nnawaHuns), HeTHoO 15 0 0 0
HemHu napuyHu nomoyu u3nos36eaHu 8 167 a 69 3

onepamueHa deliHocm



napw-u-m norouu oT UHBECTULMOHHA AeﬁHOCT

MOKynKa Ha AbAroTpanHM akKTUBK

MocTbnaeHna oT npoAaxkba Ha AbATOTPaHM
aKTUBMU

MpesocTaBeHn 3aemu

Bb3cTaHOBeHM (NnaTeHK) NpeaocTaBeHn 3aemu,
B T.4. N0 GMHAHCOB JIN3UHT

MonyyeHn Anxen No NpegocTaBeHn 3aemMu
MoKynka Ha nHBecTULMMn

MocTbnaeHus oT NpoAakba Ha MHBECTULLUM
MonyyeHn AMBUAEHTU OT UHBECTULMK

Kypcosu pa3nuku

[pyru noctbnaeHuns/ naawaHmsa ot
WMHBECTULMOHHA AeMHOCT

HemHu napu4yHu nomoyu om
uHeecmuyuoHHama deliHocm

MapuyHW noToum oT GUHaHCOBa AeMHOCT
MocTbnNAeHUA OT EMUTUPAHE Ha LIEHHU KHUKA
MnawaHus npy 06paTHO NpuaobrBaHe Ha LEeHHU
KHU¥Ka

MocTbnaeHUn oT 3aemu

MnateHn 3aemu
MnaTeHn 3a4bAXKEHMA NO IM3UHTOBU AOTOBOPU

MnaTeHn IMXBU, TAKCU, KOMUCUOHM MO 3aEMM C
MHBECTULIMOHHO NpeAHasHayeHne
M3nnaTeHu ANBUAEHTH

[pyrv noctbnneHusa/ naawaHms ot dMHaHcoBa
nenHocT

HemHu napu4yHu nomoyu u3nos3eaHu 8ve
¢uHaHcoeama deliHocm

HemHo ysesu4yeHue Ha napuvyHume cpedcmea u
napu4yHume exkeueaseHmu

Haputu—lu cpedcmea u napu4yHu ekeusasneHmu e
Ha4yas10mo Ha nepuoda

MapuyHu cpedcmea u napu4yHU eKeusaseHmMuU 6
Kpas Ha nepuoda

3.11.2. OanTMpaHa ucTopmuyecka roamwHa dnHaHcoBa Hopmaums
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3.11.2.1. U3aBneHue, rnacawo, vYe uUctopuyecKkata ¢uHaHcoBa MHPopmauua e
oAUTUpaHaA

fogMwHute dpmnHaHcoBu otyetn Ha “CUHEPTUA UHBECT XONOUHI” AL 3a 2022 r. 1
2023 r. ca ogutnpaHn. OgUTOPCKUTE AOKNALAN OT PErncTpMpaHmMa 0gMTOpP Ca NPUNOKEHU KbM
Tesn otyeTn. B OoKNapa Ha HE3aBUCMMUMA O4UTOP BbPXY NOAUWHMA GMHAHCOB OTYeT 3a 2022
r., msroteeH ot ,bBH Oawut KoHcynt” EOO/A, B naparpad ,ba3a 3a u3pasABaHe Ha
KBaAMOUUMPAHO MHeHWe” e MOoCoYeHOo cneaHoTo: ,Hanuue e cblecTBEHa HECUrypHOCT,
CBbp3aHa C Npeano/iIoXKeHUETO 3a AENCTBALLO NpeanpuaTne. HecurypHocTTa e nopogeHa ot
OCbLUECTBEHOTO CbKpallaBaHe Ha fAelHOCTU (M3UuANo npeKkpaTeHaTa MpPOW3BOACTBEHA
AENHOCT) OT NPOADBAKMTENHOTO FeHepMpaHe Ha OTPUUATENIHU NAPUYHKU NOTOLM, OT IMNCATa
Ha MHOBATUBHM NAaHOBE, OT HEHA/NIMYMETO Ha AOrOBOPEHOCTM C NOTEHLMANHU KAMEHTU 3a
NoAHOBAABAHE Ha [AEeNHOCTTa, KAaKTO M HEBBb3IMOXHOCTTa Aa Ce KOHKypupaT UeHuTe WU
KayecTBOTO Ha OCHOBHM A0CTaBYMUM Ha Na3apa B 6paHLla Npu eBeHTyaHO NoAHOBSABAHE Ha
AenHoctTa. Tean BbNPoOCU U eBEHTYANHUAT ePeKT OT TAX He ca afeKBATHO OMNOBECTEHU BbB
$MHaAHCOBMA OTYET M OCBEH TOBA HWE He Haxme B CbCTOAHWE Aa ce ybeaum B gOCTaTbyHa
cTeneH, Yye npegnpuaTMeTo We 6bae AelcTBawo B 0603pumo b6baewe.” B oanTopckute
OOKNaAn KbM FOAULIHUTE HEKOHCOAMAMPAHU GMHAHCOBM oT4yeTn 3a 2022 r. m 2023 r., e
M3pa3eHo MHeHWe, Cnopes KOeTo C U3KAOUYeHMe Ha edpeKTa OT BbNpoca, onuncaH B naparpad
,ba3a 3a M3pasnaBaHe Ha KBa/MPUUMPAHO MHeHMe” OT AoKNaga Ha Hes3aBUCUMUA OAUTOP
BbpPXy roAuWwHWA ¢duHaHcoB oTyeT 3a 2022 r., m3rotBeH oT ,BH Ogut KoHcynt” EOOL,
dUHAHCOBUTE OTYETM 33 CbOTBETHUTE TOAMHW NPeacTaBAT [AOCTOBEPHO, BbB BCUYKMU
CbLLECTBEHM acneKkTn, GMHAHCOBO CbCTOsiHME KbM 31 AeKemBpM 3a rogmHaTa, 3a KOATO ce
OTHAcAT M OUHAHCOBUTE pe3ynTaTM OT AEMHOCTTa M MapUYyHM MNOTOUM 3a TOAMHATA,
3aBbpLlUBALLLA Ha Ta3n gaTa, B CbOoTBETCTBME ¢ MexKayHapogHuTe CTaHgapTu 32 GMHAHCOBO
otyntaHe (MC®PO), npuetu ot EBponelickua cbio3 (EC).

froanWwHUTE HEKOHCONUAMPAHN PUHAHCOBM OTYETU Ha EmuTeHTa 3a 2022 1. n 2023 r.
ca oanTupaHu ot boxkunaap MopaaHos Haues, pernctprpaH oaMTop C perncTpaLMoHeH Homep
0788 ot peructbpa Ha MAEC ynpasuTten Ha ogmutopcko apy»kectso ,6H OAUT KOHCYNT” 004
C perucrtpaunoHeH Homep 178 ot peructbpa Ha UWIAEC, c agpec rp. Codus, n.k. 1324, palioH
JlonuvH, *.K. JIKOINH 8, 6n. 805, BX. B, e1. 5, an. 69.

3.11.2.2. Unaukauusa 3a apyra uHpopmauusa B NMpocnekTa, KOATO e 6BUNa oAUTUPAHA
oT ogmuTopuTte

Hama apyra nnpopmaums B NpocneKkTa, KoATo e buna oguTMpaHa oT 0AUTOPUTE.

3.11.2.3. ®uHaHcoBuTe AaHHM B [pocneKkTa, KOUTO He ca B3eTU OT OAUTUPAHUTE
¢$uHaHCcOBM OTYETU HAa EMUTEHTA U TEXHUAT U3TOUYHUK

B MpocneKkra ca u3nonssaHW PUHAHCOBM AAHHU, U3BNEYEHU U OT MEXAUHHUTE
dnHaHcoBM oTyeTn Kbm 30.09.2024 1. 1 30.09.2023 1., KOUTO He ca OAUTUPAHM.

3.11.3. NpaBHu n apbutpakHM nponssoacTea

3a nocnegHute 12 meceua npean gatata Ha CbCTaBAHe Ha HactoAwwmA [pocnekT,
EMUTEHTBLT He e 61N cTpaHa NO AbPrKaBHU, MPABHU UK apOUTPaXKHU NPOM3BOACTBA (KAaKTO U
BMCALIM TaKMBa), KOMTO MoraT Aa MMaT CblLLEeCTBEHO BAMAHME 3a [pyxecTBOoTo u/mau
OUHAHCOBOTO CbCTOAHME U PEHTAOMAHOCT Ha EmuTeHTa.

EMUTEHTBLT He e 0CBeAOMEH 3a ONacHOCT OT Bb3HMKBAHE Ha AbPXKaBHU, NPaBHU UK
apbuTparkKHM NPOM3BOACTBA, KOUTO MOraT Aa MMAT CbLLECTBEHO BAUAHME 33 [pyKecTBOTO
n/Mnn GUHAHCOBOTO CLCTOAHME UM PEHTABUNHOCT Ha eMUTEHTA.



3.11.4. 3HauuTenHa npomsaHa BbB (PUHAHCOBATA WAU THProBCKA NO3ULUA HA
EmuteHTa

OcBeH eMUTUpPaHUS O0BNAUrauMOHEH 3aem, NpeamMeT Ha Hactoawma MNpocnekT, HAMa
Apyra CblLecTBeHa NPOMAHA BbB (GMHAHCOBOTO M TbPrOBCKO CbCTOAHWE HA LPYXHKECTBOTO,
HacTbNUNa cneq gatata Ha nybaMKyBaHe Ha nocnegHUAa MeXKAUHEH PUHAHCOB OTYET KbM
30.09.2024 .

3.12. AONBAHUTENHA UHOOPMALUA
3.12.1. AKUMOHepeH KanuTtan

AKUMOHEPHUAT KanuTan Ha [py*KecTBOTO € B pa3mep Ha 295 239 nB., KOUTO € U3uAI0
3annaTeH u ce cbcTom ot 295 239 6p. 06MKHOBEHM aKLMKM C HOMUHAIHA CTOMHOCT B pa3mep Ha
1 nB. 32 aKUMA. BCMYKM aKumMK ca c NpaBo Ha AUBUAEHT U IMKBUAALMOHEH AAN U AaBaT Npaso
Ha eguH rnac B O6WoTO cbbpaHue Ha akumoHepuTe Ha ApyxectBoto. “CUHEPTUA MHBECT
XONOUHI” ALl He n3pasano Apyr BUA aKLUMN.

3.12.2. YupeauteneH aKT u ycras

AKkTyanHmaT yctaB Ha “CUHEPIMA UHBECT XONOUHI” ALl e BnucaH B TbproBcKus
perncTop Kbm AreHumnATa No BNMcBaHMATa ¢ BnmucsaHe Ne 20240417170220 ot 17.04.2024 r.

MpeameTbT Ha AeNMHOCT MoXKe Aa bbae HamepeH B Yn. 5 oT YcraBa Ha “CUMHEPTUA
MHBECT XONOUHI” A1, a UMEHHO: MHBECTUPAHE B TbProOBCKU APYKECTBa, BK/A. NpuaobuBaHe,
ynpasneHne u npogarkba Ha y4acTma B ApPYXKECTBA, M3BbPLIBALLM AEeMHOCT B chepaTa Ha
Bb30OHOBAEMUTE EHEPrUAHU U3TOYHUUKU. WHBecTMpaHe BbB (PUHAHCOBM aKTUBU U
WHCTPYMEHTU, BKA. B3emaHuAa. PrHaHCUMpaHe Ha Apyru ApyKecTBa, B KOUTO APYKECTBOTO
y4acTBa, M BCAKAKbB ApYr BUA AEMHOCT, He3abpaHeHa OT 3aKoHa. [leMHoCTUTe, 32 KOUTO ce
M3UCKBA pa3pelleHue, ce M3BLPLUBAT caes NoJjlydaBaHe Ha CbOTBETHOTO paspelleHue oT
HaZNEeXHWNA OpPraH.

EMUTEHTBT He e 3aABUA KOHKPETHM LLeIn Ha CBoATa AEeMHOCT B yCTaBa CU.
3.13. foroBopu OT CbLLECTBEHO 3HaYeHue

Kbm gaTata Ha cbCTaBAHe Ha MpocCneKTa HAMA CKAOYEHU AOrOBOPU OT CbLLECTBEHO
3HayeHue (KOMTOo He ca B pamMKUTe Ha obuyaiMHaTa AeMHOCT), KOUTO MOoraT Aa NopoasaT Npaso
WNW 3a4b/IKEHME, KOEeTO € CblIeCTBEHO 3a CnocobHOCTTa Ha EmuUTeHTa ga nocpeliHe
3a4b/IXKEHUATA CM KbM NPUTENKATENUTE Ha EMUTUPAHUTE LIEHHM KHUMKaA.

3.14. HaanyHu pOKYMeHTH

Mo Bpeme Ha NepMoaa Ha Ba/IMAHOCT Ha HACTOALLMA AOKYMEHT, NOCOYEHUTE No-A0NY
NOKYMEHTU moraT aa 6baat pasrneaaHu, KakTo cnensa:

YctaB Ha “CUMHEPIMA UHBECT XONAWMHI” AL — no napTvaaTta Ha ApPYXKecTBoTo B
TbproBckua perncTbp Npu AreHumsTa no BnucBaHuATa: https://portal.registryagency.bg/

foanwHn oantnpanm dpuHaHcosm otdetn Ha “CUHEPTUA MHBECT XONAUHI” AL 3a
2022 r.1 2023 r., 3ae4HO0 C 4OKNAANTE HA HE3ABUCUMUTE OAUTOPU M OTYETUTE 3a YNpaBaeHue:

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

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

Ha enekTpoHHaTa CTpaHULa Ha Apy*KecTBoTo: https://sinergyinvest.com/3a-
nHsectutopu/duHaHcoBn-oT4eTU/;



https://portal.registryagency.bg/
http://www.fsc.bg/
http://www.bse-sofia.bg/
https://sinergyinvest.com/за-инвеститори/финансови-отчети/;
https://sinergyinvest.com/за-инвеститори/финансови-отчети/;

e [lo naptTmaaTta Ha APYKECTBOTO B TbproBCKMA perucTbp npu AreHuuata no
BNUcBaHuWATa: https://portal.registryagency.bg/

MexXanHHM ¢uHaHcoBM oTvyeTn Ha “CUMHEPTUMA WMHBECT XONAWMHI” AL Kbm
30.09.2023 r. 1 30.09.2024 r.:

e B K®H Ha enekTpoHHaTa cTpaHunua www.fsc.bg;

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

e Ha efeKTpoOHHaTa CTpaHMUa Ha Apy»KecTBoTo: https://sinergyinvest.com/3a-
nHBectutopu/duHaHcoBU-oTYETU/;

HacToawmar MNpocnekT, 3ae4H0 C NPUIOKEHUATA KbM HEro:

e Ha e/IeKTPOHHAaTa CTpaHuLLa Ha ApyXecTBoTo: https://sinergyinvest.com/3a-
nHsectutopu/obavraumnm/;
e cnep eBeHTyaNHOTO ofobpeHue Ha MpocnekTa - B KOH Ha eneKTpoHHaTa cTpaHuMua

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

Mpe3 nepunoaa Ha BaauAHOCT Ha MpocnekTa, [JoroBopbT 3a U3NbJIHEHME Ha GYHKLUUATA
,JdOBEPEHUK Ha obnauraupoHepuTe” W 3acTpaxoBaTesiHaTa MO/MLA, 3aeAHO C BCUYKM
NPUNOXKEHNA KbM Hes,, LWe ca AOCTbMHWM Ha WHTEpPHeT CTPAaHWMLATA Ha eMMUTeHTa:
https://sinergyinvest.com/3a-uHBectutopu/obaunraumm/. [oOroBopbT 3a W3NbAHEHWE Ha
byHKUMATA ,, [loBEPEHUK Ha 06MrauMOHEpPUTE” U BCUYKU NPUIOXKEHMA KbM Hero, e ca
AOCTbMHU Ha MHTEPHET CTpaHuuaTa Ha JoBepeHMKa Ha obauraumoHepute UM “ABB
Musectnumn ” EOOA: https://abvinvest.eu/?page id=589

4. UHOOPMALMA NO NPUNOMEHUE 14 OT AENErUPAH PEFJIAMEHT (EC)
2019/980 (AOKYMEHT 3A BTOPUYHU EMMUCUU HA HEOANIOBU LIEHHM
KHUMKA)

4.1. CowectseHa uHpopmauusa

4.1.1 UHTepecn Ha GU3MUYECKM UAU IOPUAMYECKM Nuua, yyacTBalmn B emucuarta/
npeasaraHeTo

JOKONKOTO e M3BEeCTHO Ha eMUTEeHTa He CbllecTByBaT MHTepecu M/Vlﬂl/l y4yacTtuAa,
BK/IKOYNTENHO KOH(I)I'IMKTHM TaKnBa, KOUTO Ada Ca CblWeCTBEHU 3a eMVICVIﬂTa/I'Ipe,CI,fIaI'aHeTO.

4.1.2 O60CHOBKa Ha NpeanaraHeTo U U3NoN3BaHeTO Ha NOCTbMN/IEHUATA

Kopnopatusuute obauvraupmm Ha “CUHEPTUA WHBECT XONAUHI” AL 6axa
NpeA/oXKeHN 33 MbpBOHaYaiHa Npoaaxkba Ha onpeaeneHn MHBECTUTOPU — He noseye oT 149
Mua, Npy ycnoBuATa Ha Henyb/MYyHO (4acTHO) npepgnaraHe. HacToAwoTo npeanaraHe ce
M3BbPLLBA C LLeN A3 Ce OCUTYPU Bb3MOXKHOCT 33 BTOPUYHA Tbproeus Ha b®B, KosTo ga no3Bon
[OCTbMN A0 MO-LMPOK KPbr NOTEHLUMANHM MHBECTUTOPU U A3 popMMpa NasapHa CTOMHOCT Ha
LEHHUTE KHUMKa.

PasxoauTte, cBbp3aHK C HeNybAMUYHOTO (YacTHO) NpeasaraHe ca, KakTo cieaBa:

Pasxoam CroiiHocT (B neBa)
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Takca 3a pernctpauus Ha ISIN, CFl n FISN Koa, Ha emucusaTa B L, 270 n..

TaKca 3a peructpupaHe Ha ob6auMrauMoHHa emucua B LleHTpaneH 1990 ns..
Aenos3ntap u usaasaHe Ha AenO3UTAapPHU PasnUCKKN

Takcn 3a BnucBaHe B THProBCKUA perucTbp Ha CKAKOYEHUA 40 ns..
obaurauMoHeH 3aem U Ha NOKaHaTa 3a nbpsoto OCO

Bb3HarpaxkgeHue Ha UM “doykan MoitHT UHBectmbHTC” Al no 22 000 ns.
o6cnyrXKBaHe HA YaCTHOTO Ns1IacupaHe Ha eMUCUATa 06aurauum

MbpsoHayanHo Bb3HarpaxkgeHue Ha UM “AbB WUHBecTuummn ” 11 255 ns..

EOOQ 3a wu3nbAHEeHMEe Ha ¢PyHKUMATA ,00BEPEHUMK Ha
obavraymoHepure“*

Oo6wo 35 555 nB..

Bb3HarpaxaeHneto Ha WM “ABB WuBectumm ” EOOA BB3/M3a Ha 0.1% ot
HenoraceHaTa 4acT OT r/llaBHMLUATa 3a npeaxogHa rogmHa (Ho He-no-manko ot 6 000ns.).
Bb3HarpaxkaeHuneto 3a 2024r. ce M34ncNABa BbPXy HOMMHaNHATa CTOMHOCT Ha eMUcKuATa (26
000 000 neBa) 1 € NPONOPLMOHANHO HA OCTaBalLMs 6pPoi AHKU B rogMHaTa.

PasxoauTe, CBbp3aHU C A4onNyCKaHe 40 TbprosnAa Ha peryanpaH na3ap Ha UeHHU KHUXKa
Ca, KaKTO cneaBa:

Pa3sxogu CroiiHocT (B neBa)

Takca 3a noaAabplKaHe Ha perucrpauma Ha emmcua Ha CermeHT 3a 3 000 ns.
obauraumm Ha OCHOBHUA Na3ap Ha BSE

[JonbnHuUTeNnHa TaKca 3a emucua obaurayum, npu Kouto e 3000 ns..
Bb3NpueT MeToA 3a U3uucaaBaHe Ha anmxeara ¢ 6asa EURIBOR

TaKca 3a gonycKaHe 40 Tbprosus Ha CermeHT ob6auraumum Ha bPb 1 200 nB..
Takca Kbm KPH 3a opgobpeHne Ha NpocneKkT 3a gonycKaHe Ha 10 000 ns..

emMucuATa 40 perynvpaH nasap Ha LeHHU KHUXKa
O6wo 17 200 ns.

He ce npeasuKaaT Apyru CbLLECTBEHW Pa3Xxo4Mm 32 EMUTEHTA CBbP3aHU C AOMYCKaHETO
[0 TbProBUA Ha peryiMpaH nasap Ha LeHHM KHUXKa.

ObwuTe pasxoau no Henyb/AMYHO NAAcMpaHe U pasxoauTe Mo AOMYCKAHeTO Ha
eMUCUATa Ha peryanpaH nasap ce o4aksa Aa Bb3nA3aT Ha 52 755 nes.a.

Cnep, ponyckaHeTo [0 TbprosuMa Ha obauvraummte OT  HacToAWATa emucus,
NpMbAN3UTENHMA HETEH PE3yNTaT OT HeA 3a APYKECTBOTO We 6bae 25 947 245 nesa.

[pyKecTBOoTO € eMUTMpPano obANraLMoHHMA 3aem, Cbr1acHO pelweHne Ha CbBeTa Ha
anpektopute ot 22.07.2024 r. cbCc cnegHaTta uen: 3a NpuaobmeBaHe Ha MUHOPUTAPHU U
MaKOPUTAPHU AAN0BU y4acTUa B Ny6AnYHM M HenybanyHM KOMNaHuKM B Bbarapua n yykbuHa,
JIMXBOHOCHW ABATOBU LLEHHU KHUXKA, AAN0BE B KONEKTUBHU MHBECTULMOHHU CXEMU, MOKYMKa
Ha B3emMaHwusA, ynpasaeHne 1 pa3BuTMe Ha HanpaBeHUTe MHBECTULMM C LLen NoBULIABaHe Ha
TAXHaTa CTOMHOCT, NOracABaHe HAa 3a4b/IXKEHWA, BKAOUYMTENHO 32 MOKPUBAHE HA pa3xoaa no
eMUTUpaHe Ha 0BNUraLMOHHUAT 3aeM.

HacToAlWMAT NPOCNEKT e 3a AOoNycKaHe A0 TbProBMA Ha perynpaH nasap Ha UeHHU
KHUXKa Ha obaurauuure.



CymaTa OT NOCTbNNEHUATA HA eMUTUPaHUNA 06.ﬂl/ll'aLI,VIOHEH 3deéM € M3MN0/13BaHa 3a
cnegHuTe HanpasaeHuA:

Cyma B pasmep Ha 17 356 xun. nB. e u3nNonseBaHa 3a npuagobusaHe Ha
bGMHAHCOBU MHCTPYMEHTU, KAaTO MO-KOHKPETHO ¢ 916 xmn. NB. ca 3aKyneHu
aKumMn Ha PuHaHcosu akTnBKM Afl, a ¢ 789 xma. nB. Ha HeKcT [dxKeHepelwbH
KoHcynT ALl. CymaTa B pasmep Ha 3 339 xun. nB. € nanon3saHa 3a MHBECTUL MU
B TMOKyMKa Ha akuuu oT ,ROHKOP, ®OHAO-8 ANTEPHATWUBEH
MHBECTULUMOHEH ®OHA“. WHBecTMumATa B To3M ¢oHA npeanonara no-
BMCOKA [OOXOAHOCT C orfeg puckosma My npodun, cbobpasHo
WHBECTULMOHHATA CU CcTpaTerva. To3n antepHatMeBeH ¢GOHA MHBECTMPA BbB
bUHAHCOBM MHCTPYMEHTU, KaKTO M B HEABUMXMMU UMOTU U/UNU APYTU aKTUBM,
n3gageHn OoT Nyb6AMYHO TbpryBaHM MAM HenybAMYHM KOMMNaHUKM C uen
noJiydaBaHe Ha AOXOAHOCT MPU BMCOKO HWUBO Ha PUCK. MEHUAXMDBHTBLT Ha
APYXKeCTBOTO CMATA Ta3n MHBECTULMA 33 NoAXOAAla U A npeanoyvta npes
OVPEKTHA MHBECTUUMA B KOMNAHWK, Nopaaun amBepcudurKaumaTa Ha pUCKa u
ynpaBaeHNeTo oT NPopecnoHanHn NnoptTdonmo meHnaKbpu. CymaTa B pasmep
Ha 6 980 xun. nB. e uHBectMpaHa B AP Hasuratop MNnatoc. OcHoBHaTa uen Ha
doHAa e HapacTBaHe CTOMHOCTTA Ha AANOBETE NOCPEACTBOM peannusmpaHe Ha
MaKCMMaNHUA Bb3MOXKEH A0X04 MNpU NoemaHe Ha ymepeH A0 BUCOK PUCK U
ocurypsBaHe Ha J/MKBUAHOCT Ha Aanosete Ha [A®. PoHabLT uHBecTUpa
npeMmyLLecTseHo B akuum- ao 100% OT aKTMBUTE CM ; HACKOPO U34afeHMU
aKLMK C NOET aHra*KMMeHT OT eMUTEHTA 3a IMCTBaHe Ha peryaupaH nasap go 1
r.— 00 20% OT akTUBUTE CU, AbATOBU LEHHU KHMXKA — 0 100% OT akTnsuTe cu;
HACKOPO M343aAeHN AbATOBU LEHHWN KHUMKA C NOET aHra*XMMeHT OT eMUTEeHTa 33
INCTBaHe Ha peryaupaH nasap Ao 1 r. — go 50% ot aktusute cu. CymaTa B
pasmep Ha 2 315 xun. nB. e n3nonsBaHa 3a NoKynka Ha AP lMawoc. PoHOBT €
PUCKOB, KOMTO LLe/IM Aa OCUTYPU HA MHBECTUTOPUTE 3HAYMTE/IHO HAapaCTBaHe Ha
CTOMHOCTTA Ha WMHBECTULMUTE UM Ype3 peanmsmpaHe Ha BUMCOKA AOXOLHOCT,
OCHOBaHa MPeAMMHO Ha KanuTanoBu nedvyandbu, nNpu 3afafeHO YMEPEeHo A0
BMCOKO HUBO Ha puck. CymaTa B pasmep Ha 2 452 xun. nB. e UHBECTUPAHA B
asnose Ha O® MMpaiim Acetc. OcHOBHaTa rpyna WHBECTUTOPU, KbM KOWUTO e
HacoyeHa JAeWMHocTTa Ha ®PoHAa ca WHBECTUTOPU CbC CPeaHOCPOYEH
WHBECTULMOHEH XOPM3OHT, C Haj CpeAHUTe 3a CTpaHaTa Aoxoau, ¢ pobpa
MHBECTULMOHHA KYATYypa M CbC CpeiHa M BUCOKA PUCKOBA MOHOCUMMOCT, KOUTO
MMaT Bb3MOXHOCT Aa noHecaT 3aryba Ha uAanata MHBecTMpaHa BbB PoHAa
cyma. CymaTa B paamep Ha 565 xun. nB. ca 3akyneHun ganose Ha 4P UKB Nluaep.
®oHabT e cb3gageH 2007 r., KaTo e NoAxoAALl, 33 MHBECTUTOPU, CKNOHHU Aa
noemart No-BUCOK PUCK;

Cyma B pasmep Ha 1 012 xmn. nB. e pasxoaBaHa 3a MOKYMNKa Ha B3eMaHUA,
Cbr1laCHO AO0roBOp 3a Lecua ¢ KoHTpareHT bynrap Yex NHeect Xonguur AL
EctecTBOTO Ha B3emaHMATa e TbProBCKW B3emaHuA. [JorosopbT e
WKOHOMWYECKM U3rogeH 3a emuTeHTa, nopaan ¢akTa, Yye B3emMaHUATa ce
npunao6bmeaT ¢ AUCKOHT U peoBHO 0bcnyKBaHU. B ycnosuaTa Ha gorosopa 3a
MOKYMKa Ha B3eMaHMATa He ca NpeaBUAEHU HEYCTOMKM 32 HensnbaHeHue. B
cpok a0 31.12.2024r. emuTeHTLT TpsibBa Aa 3ansiaTM  oCTaTbKa OT
[OoroBopeHaTa LieHa B padmep Ha 158 xun. ne. BsemaHuaTa ca HeobesneueHu;



e Cyma B pasmep Ha 380 xm. 1B. € pa3xoABaHa 3a NOKYMNKa Ha B3emaHe, Cbr1acHo
CKAtoYeH Ha 29.07.2024 r. o,orosop 3a uecma ¢ KoOHTpareHT bbarapckn PoHA 3a
BsemaHna ALCWUL. EctecTBOTO Ha B3eMaHETO € TbpProBCKO B3eMaHe.
BsemaHeTo e npuao6bmTO C AUCKOHT 1 e peaoBHO 06CNYKBAHO, KAaTO OCTaTbKa
OT AOroBopeHaTa LueHa B pasmep Ha 700 xun. nB. Tpabea Aa ce 3annatm go 1
rogMHa OT CK/AOYBaHe Ha AorosBopa. B ycnoBmATa Ha AOroBopa 3a NOKYyMKa Ha
B3e€MaHeTO He ca NpeaBuAEeHM HEYyCTOMKWM 3a HeusmnbiHeHue. BlemaHeTo e
Heobe3neyeHo;

e Cyma B pasmep Ha 760 xun. nB. e pasxoasaHa No npeasapuTeneH 4Orosop,
CKNOYEH MmeXay emuTeHTa U, 3eHuT WHBecTMbHT XonguHr” A 3a
npefocTaBAHe Ha aBaHC 32 NOKYMNKa Ha akuun Ha ANKBMAHATa ,,MHBECTULNOHHA
KomnaHua Tanata” A/l, KaTo CPOKbT 3a OCbHLIECTBABAHE Ha MOKYMKO-
npogaxbata Ha [oroBopeHuTe GUHAHCOBM MHCTPYMEHTU e onpegeneH 3a
31.12.2024 r. Jluncea CBbP3aAHOCT MeXAYy €eMUTEeHTa M npojaBavybT Mo
[0rosopa;

e Cyma B pasmep Ha 2 135 xmn. nB. e pasxoasaHa No npeasapuTesieH 40rosop
CKAtoYeH cbe ,,Cn KoHeynt“ EOO/ 3a npenocTaBaHe Ha aBaHC 3a MOKyMNKa Ha
akumu Ha ,,Poit Mponbptn ®bHA“ AACKUL, KaTo CPOKBT 33 OCbLLECTBABAHE Ha
MOKyMNKo-npoAaxbata Ha [A0roBopeHuTe QGUHAHCOBU WHCTPYMEHTU e
onpegeneH 3a 31.12.2024 r. Jlnncea CBBP3aHOCT MeXay emMUTeHTa W
npoAaasaybT No A40roBopa ;

e Cyma B pasmep Ha 3 950 xmn. nB. e pa3xoaBaHa 3a MOKYMNKa Ha B3emaHMA,
Cbr1aCHO CK/IlOYEeH AO0roBop 3a uecuma € KoHTpareHT Kenntbn MeHUAXMBHT
AOCHL. EctectBOTO Ha B3eMaHWUATA e TbProBCKM B3emaHuA. [JoroBopbvT e
MKOHOMMWYECKM M3roAeH 33 eMUTEHTA, 3aW0TO B3eMaHMATa ce npuaobusat ¢
OVCKOHT M Ca pefoBHO obcny»KBaHW. B ycnoBuATa Ha f0OroBopa 3a NOKymnka Ha
B3eMaHMATa He Ca NpeaBUAEHM HEYCTOMKM 3a HeusnbaHeHue. Uanata cyma no
[0roBOpa e U3nnaTeHa Ha ueaeHTta. BsemaHuATa ca HeobesneyeHu.

OcTaTbKbT OT HabpaHaTa cyma no obaurayMoHHaTa emmncua B pasmep Ha okoso 354
XvMn. nB. we 6bae M3NON3BAHA 32 AONbAHUTENEH AUKBUMAEH Oydep 33 UANOCTHOTO
dVHaHCMpaHe Ha CKAYEHUTE [0r0BOPU HA EMUTEHTA C KOHTPAreHTUTEe, ONMCAHKM NO-rope.

Emuntun PaHaTa Cyma e A0CTaTb4Ha 3a npeasunageHunTe MHBECTULUNOHHN
npeaHasHa4yeHuA.

4.2. Uudbopmaumna OTHOCHO LLEHHUTE KHUXKA, KOUTO e ce npeanarat/gonyckar ao
Tbprosus

4.2.1 OnucaHMe Ha BUAA U KNaca Ha LLeHHUTE KHUXKA, KOUTO ce npeanarart/pgonyckar
OO0 TbprosuaA, BKAOUMTENHO MeXayHapoaHUA WUAEHTUOUKALUOHEH HOMep Ha
ueHHuTe KHMKa — ISIN (International Security Identification Number)

EmutupaHute obauraumm, KOUTOo ca nNpeameT Ha JAONycKaHe [0 TbpProsuAa Ha
perynvpaH nasap, ca 26 000 6podA, obukHOBeHW, Be3HaMYHM, NOUMEHHW, CBOBOAHO
npexsbpaaemMm, TMXBOHOCHU, obe3neyeHn, HEKOHBEPTUPYEMMU, BCAKA C HOMUHAIHA CTOMHOCT
1 000 neB.a (06uwim 26 000 000 nesa). O6AUraLMUTE OT HACTOALLLATA EMUCUA Ca OT €AMH KNac U
[aBaT eHaKBM NpaBa Ha NpuUTeXKaTenuTe cu.

ISIN Koa, Ha emucuaATa obauraunm — BG2100033245



4.2.2. 3aKoHOAaTeNCTBO, NO KOETO Ca U3AafeHUN LeHHUTE KHMXKa

BcMukM npaBa M 3a4b/XKEHMA, CBbP3aHM C HacToAwaTa eMucMa KOopnopaTUBHU
06Mraumm, ce ypexkaat CbriacHO NPUAOXKMMOTO 6bArapcko 3akoHogatenctso. Obauraymmre
OT HacTosALLLaTa eMUCUA HAMA Aa 6baaT NpeaMeT Ha MeXAYHapoAHO npeaaaraHe.

Ba*KHM BBbNPOCK 32 UHBECTUTOPUTE BbB BPb3Ka C AONYCKAHETO Ha obanraummnTe 4o Tbprosus
Ha peryavpaH nasap v nocsaeasallata TbproBua € TAX, Ce YPeXKaaT B CNeHUTe HOPMATUBHM
aKToBe:

- 3aKoH 3a Ny6/ANYHOTO NpegnaraHe Ha LEHHN KHUXKa;

- 3aKoH 3a nasapute Ha PUHAHCOBU UHCTPYMEHTY;

- 3aKOH 3a npunaraHe Ha MepKUTe cpelly nasapHuTe 310ynoTpebu c ¢puHaHcoBwM
WHCTPYMEHTHU;

- 3akoH 3a Komucusata 3a duHaHCoOB Hap3op;

- 3aKOH 3a KOpNopaTUBHOTO NOAOX0AHO obnaraHe;

- 3aKOH 3a gaHbLMTE BbpPXY A0X0AUTE HA GU3NYECKUTE N1La;

- TbproBCKM 3aKOH;

- PernameHt (EC) 2017/1129 Ha EBponeiickma napiameHT 1 Ha CbBeTa oT 14 toHKn 2017
roAnMHa OTHOCHO TMpPOCMeKTa, KOWTO TpaAbBa ga ce nybauMkyBa npu nybanYHO
npeanaraHe UaM JOoNyckaHe Ha LEeHHWM KHUXKA 40 TbproBMA Ha peryimpaH nasap, 1 3a
oTmaHa Ha [wupektusa 2003/71/EO; [denernpan pernameHt (EC) 2019/980 Ha
Komucmata o114 m apt 2 019 roamHa 3a gonbsHeHue H a PernamenT (EC) 2017/1129
Ha EBponeickuna napnameHT 1 Ha CbBeTa No oTHoLEeHMe Ha GOPMATa, CbAbPHKAHMETO,
npoBepKaTa M oA0b6peHMeTo Ha MpocneKkTa, KoMTo TpAbBa Aa ce nybavkysa npwu
ny6/IMYHOTO NpeasiaraHe Ha UEeHHU KHUXKa UK MPUu A0MNYyCKaHETO MM A0 TbProBua Ha
perynvMpaH nasap, U 3a oTmAHa Ha PernameHTt (EOQ) Ne 809/2004 Ha KomwucwusTa;
OenernpaH pernament (EC) 2019/979 Ha Komucmata o 7 1 4 m apt 2 019 roauHa 3a
AonbaHeHue H a PernameHT (EC) 2017/1129 Ha EBponeickusa napnameHT n Ha CbBeTa
Mo OTHOLWEHME Ha perynatopHuTe TEeXHUYECKU CTaHAAPTM OTHOCHO OCHOBHATa
dUHaHCcoBa MHbOPMALMSA, CbAbprKaLla Ce B PE3OMETO Ha NPOCNeKTa, Nyb6AMKyBaHETO
N KnacupuuupaHeTo Ha MNPOCMNEKTUTE, PEKNAMHUTE CbOOLIEHUS 33 LUEHHWU KHUMKa,
AOMb/IHEHMATA KbM MPOCMEKTUTE, KaKTO 1 NopTasa 3a yBeAOMNIEHMS U 33 OTMAHA Ha
NenernpaH pernameHT (EC) Ne 382/2014 Ha Komucuata n lenernpan pernamenT (EC)
2016/301 Ha KomucmaTa;

- Hapegba Ne 2 ot 9.11.2021 r. 3@ NbpPBOHAYaNHO M NOCNEABaALLO pPa3KpuBaHe Ha
nHpopmauma npu Ny6anMYHO npeaniaraHe Ha LEHHM KHUXKA M AOMNYCKaHe Ha LEeHHWU
KHUXKa A0 TbProBUA Ha peryampaH nasap;

- Hapepba Ne 38 ot 21.05.2020 r. Ha K®H 3a u3McKkBaHMATA KbM JEMHOCTTa Ha
WHBECTULMOHHNTE NOCPEAHULNY;

- Hapepba No 8 ot 03.09.2020 r. Ha K®H 3a M3MCKBaHMATA KbM JAelHOCTTa Ha
LEeHTPaNHUTE A4eN03UTapu Ha LEeHHU KHUXKA, LLeHTPaHUA PETUCTBP HA LLEHHU KHUMXKa U
ApYrY Anua, OCbLLECTBABALLM AMHOCTU, CBbP3aHM CbC CETb/IMEHTA HA LLIEHHU KHUXKA;

- BanyteH 3aKoH;

- [paBUNHUK 33 AeNHOCTTa Ha BDBG;

- MpaBunHuK Ha ,LleHTpaneH genosutap” AL,



4.2.3. UHpopmauma 3a TOBa Aanu LLeHHUTe KHUXKA ca noa ¢opmarta Ha NOMMEHHMU
LEHHU KHMXKA nam noa popmarta Ha LLeHHU KHUXKA HA NPUHOCUTEN U JanN LLeHHUTe
KHU)a ca B HanuuHa (ceptuduumpaHa) ¢opma wmam B 6e3HanuuHa d¢opma.
HaumeHoBaHue u agpec Ha cybeKTa, OTroBapALy 32 BOAEHETO Ha apXxuBuTe

ObnvraummuTe OT HacToAWATA €MUCUS Ca MOMMEHHM U 6e3HanuyHu. BogeHeTo Ha
KHUrata Ha obnuraumoHepute ce u3BbpwBa oT ,LleHTpaneH genosutap” AL. Aapec Ha
,LleHTpaneH genosutap” AL: rp. Codusa, yn. ,Tpu ywmn” Ne 6, eT. 4. EneKTpoHHa CTpaHuMua:
www.csd-bg.bg.

4.2.4. O6wa cyma Ha LEeHHUTe KHU)Ka, KOUTO ce npeanaarat nyéanmuHo/gonyckar 4o
Tbprosus.

C HactoAwmA MpocnekT wWwe 6bae 3aABEeHO AOMYCKaHe A0 TbProBMA Ha peryanpad
nasap Ha 26 000 6poa 6e3HanUYHK, NOMMEHHU, CBOHOAHO MPEXBbPAAEMM, IMXBOHOCHMU,
obesneyeHn, HEKOHBePTUPYEMMU, OBMKHOBEHM ObAMraumun, m3gageHu ot EmuteHTa npwm
YCNOBMATA HA YaCTHO npeanaraHe. ObuiaTa HOMMHANHA CTOMHOCT Ha eMUcKATa € 26 MJH.
nesa.

4.2.5. Banyta Ha eMUTUPAHUTE LLEHHU KHUXKA
Emucumara obamraummn Ha “CUHEPTUA MHBECT XONAUHI” ALl e B 6bnarapcku nesa.

4.2.6. CbOTBETHUAT pea Ha B3€éMaHUATA N0 UEeHHUTe KHUXKa B KanutazsoBaTa
CTPYKTYPa Ha eMUTeHTa B cnyqaﬁ Ha HeNnAaTeXocCcnocobHOCT Ha eMMTeHTa.
MHd)OpMaU,Mﬂ OTHOCHO HUBOTO Ha NOAYUHEHOCT.

ObnuraumoHepute ce yaoBaeTBOpPsABaT Npeau yAoBNeTBOPABaHE Ha B3eMaHMUATa Ha
aKUMOHepuTe Npu NUMKBMZAumMs Ha [pysectBoto. EaBa cnen yaoBneTBOpsiBaHE HA BCUYKM
Kpeautopu Ha [pyKecTBoTOo, OCTAHa/ZOTO My WMYLLECTBO Ce pasnpegensa Mexay
aKkuMoHepuTe, MNOJyYaBalM MO TO3M HAYMH CBOA /JMKBMAAUMOHEH Asan. JIMKBuaauuaTa
npeanonara Haanyne Ha AOCTaTbYyHO aKTMBM Ha [lpy*KecTBOTO, TaKa Ye Aa MOXKe Aa noracu
BCMUYKM CBOM 3a4b/XKEHMA KbM KpeauTopu, B TOBa 4MCNO M obauraymoHepuTe. AKO
ANBKHUKBT-EMUTEHT HEe pasno/iara ¢ A40CTaTb4yHO MMYLLECTBO CNPSMO Hero cieaBa Aa bbvae
OTKPWUTO NPOM3BOACTBO MO HECHCTOATENHOCT.

3anBeHM 3a AONYCKaHe A0 TbProBMA ca CaMo LieHHUTE KHUXKa OnucaHu no-rope. He ce
npeasuXAaa nogpexaaHe no HABO Ha cybopAMHMPAHOCT.

UspageHuar O6I'IMF3LI,VIOHEH 3aeM He e NogUYMHeH Ha APYrv 3a4b/XKeHNA Ha EmMuTeHTa
M NoracABaHeTO Ha 3a4b/iKeHuATa Ha EmuTeHTa Kbm O6J'IMI'aLI,MOHepVITe OT HacTtoAWaTa
€MUCHA HEe e O6YCI'IOBeHO OT yA4O0B/1€ETBOPABAHETO Ha NPETEHUNNTE Ha APYIrKU KpeanuTopu.

4.2.7. OnucaHue Ha NpaBaTa, CBbP3aHU C LLeHHUTE KHUXKa, BKAIOUUTENIHO BCAKAKBU
OorpaHUYeHusa Ha Te3u NpaBa U Npoueaypa 3a yNnpaXKHABAHETO Ha Te3u npasa

BcmukmM obamnraumm ca ot eauH Knac M ocurypseaT e4HaKBM NpaBa Ha nputeXatenunte
cn. OcHOBHMUTE NpaBa Ha 0bMraumoHepuTe ca:

e B3eMaHWA 3a rMaBHMULUA, NpeaCcTaBaABalla HOMUHAIHATa CTOMHOCT Ha NPUTEXKABaAHUTE
O6nuraunu;

e B3eMaHWsA 3a IMXBU MO NpUTEKaBaHUTe obanraumu;

® MpaBO Ha y4yacTue M NpaBo Ha rnac B O6uoTo cbbpaHue Ha obauraunoHepuTe (BcAka
obaurauma AaBa NpaBo Ha e4AMH rNac).
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® paBO [a Ce MCKa CBMKBaHe Ha 06uo cbbpaHune Ha obauraumoHepuTe — B NON3a Ha
obauraumoHepu, KOMTO NPeaCcTaBAABAT Hak-ManKo 1/10 oT cboTBETHATa EMUCHUSA;

® npaBo Ha MHPopmaLms;

e [paBO Aa nouckar Aa bbae nsgageHa 3anoseq 3a M3MNbJHEeHMe cbraacHo ya. 417, an.
1, 1. 10 oT IMIK.

e [paBoO Ja ce yAoBAeTBOPABAT nNpeau YyAOBAETBOPABAHE HA B3emMaHMATa Ha
aKUMoOHepuTe nNpu Ankemgauma Ha [Adpyxkectsoto. EaBa cnepn yaosnetsopsABaHe Ha
BCUYKM KPeaUTOPU Ha APYMKEeCTBOTO, OCTaHa/IoTO My MMYLLECTBO Ce pasnpeaens
MeXK Ay akKUMOoHepUTe, NoNy4YaBally No TO3U HAUMH CBOA IMKBMAALUMOHEH Aaan (un. 271
T3). InkBnpaumaTa npeanonara HaaMynme Ha AOCTaTbYyHO aKTUBU Ha APYXKECTBOTO,
TaKa ye Aa MOXKe A MOoracu BCUYKWU CBOMU 334bJIKEHUA KbM KpeanTopu, B TOBA YUCAO
n obnuraunmoHepute. AKO ANBXKHUKDBT - €MUTEHT He pa3nosara C [0CTaTbYyHO
MMYLLECTBO CMPSIMO Hero cneasa JAa 6Obae  OTKPUTO  NPOM3BOACTBO MO
HEeCbCTOATE/IHOCT. HeCbCcToATeNHOCTTA U IMKBUAMPAHETO Ha TbProBCKM APYXKeCTBa ce
ypexkaa ot TbproBCKMA 3aKoH. M npu asete Npon3BOACTBA Ce LesI MMYLLEeCTBOTO Ha
ApYy*KecTBoTo Aa 6bae npogaaeHo U ¢ HabpaHaTa cyma da 6baaT yaoBAETBOPEHMU
HEeroBmTe Kpeautopu M akumoHepu (ganonputexkatenu). [lokaTto npu AMKBUZAUMA
npoueaypaTa e ¢ 406POBONEH XapaKTep, NPU HECHLCTOATENHOCTTA TA CE MHULUKUPA OT
Kpeautopute. B un. 722, an. 1 or T3 e onucaH pefa Ha yAoOBAeTBOPABAHE Ha
B3eEMaHUATa npu ocpebpaABaHe HA MMYLLECTBOTO Ha pApyxectBoTto. Eaga cnepn
yA0BNETBOPABaHE Ha BCUYKKU KpeanTopu Ha [lpy*KecTBOTO, OCTAaHA0TO MY MMYLLLECTBO
ce pasnpegena Mmexay aKuuoHepuTe, MoJjy4vaBalwM NO TO3M HAYMH CBOA
NNKBUAAUNOHEH AAn.

CbrnacHo un. 209, an. 1 ot T3, ob6auraumoHepumTe oT Tasn emncua obpasysaT oTAeNHA
rpyna 3a 3aluTa Ha MHTEepecuTe cu npeg emuteHTa. pynata Ha obnavraumoHepute OT
HacToAWATa eMUCMA KophopatuBHM obaurauym ¢dopmupa csoe 06wWO cbbpaHue Ha
obnuraumoHepute. B OTHOWEHMATA CM C eMMUTEHTa, rpynata Ha obauraunmoHepute ce
npeacTasnaBa OT AOBEPEHUKa.

ObnuraunoHepuTe ynparkKHABaAT NPABO Ha peLuaBall, r1ac NPy B3eMaHe Ha pelleHmre 3a
n3gaBaHe Ha HOBA eMMUCUA NpUBUAErMpPoBaHM obanraunm. CoraacHo yn. 207, 1. 2 oT T3 BCAKO
peweHne Ha EmuTeHTa 3a u3gaBaHe Ha HOBM 0b6AMrauMm C NPUBUIETMPOBAH PEXMM HA
nsnnawaHe, 6e3 ga e HaauLe CbrnacmMeTo Ha obwmTe cbbpaHna Ha NPeaXoAHU HensnaaTeHu
emucum obavraumm, e HUWoXHo. O6wWoTo cbbpaHue Ha obauraumoHepuTe AaBa CTaHOBULLE
OTHOCHO NPeAJ/IoKEHNETO 32 U3MEHEHME HA NpeaMeTa Ha AeNHOCT UAK BUAA HA EMUTeHTa,
OTHOCHO HeroBoTo npeobpasyBaHe, KAaKTO U U34aBAHETO HAa HOBA EMUCUA NPUBUIETUPOBAHU
obnauraumn. ToBa CTaHOBULLE 33a4b/MKUTENHO ce pasrnexga oT O6woTto cbbpaHue Ha
aKunoHepwute Ha EmuTeHTa. CoblueBpemMeHHO, CbrnacHo T. 7 oT NpeanoXxKeHneTo 3a 3anmMcBaHe
Ha emucua obauraumm (,Ycnosua, Ha KomuTto TpAGBa Aa OTroBapA eMUTEHTHT 3a U34aBaHe Ha
HOBM 06mnraummn®) EMUTEHTBHT MMa NPaBo Aa M34aBa HOBM 06IMFraLLMOHHN EMUCUN OT CbLUUA
Knac 6e3 cbrnacve Ha O6wWoTO cbbpaHue Ha obanraLMoHepuTe OT HACTOAL,ATa EMUCUA.

O6LLI,OTO c1>6paHv1e Ha 06J'IMI'aLI,VIOHepI/1Te B3MMa peweHnAa OTHOCHO NpoOMeHU B
YCNOBUATA HA O6J'II/1I'3LI,VIOHHMFI 3aemMm. 06LLI,OTO C'b6paHVIe MOXe Oa B3eme peeHna nh no 4pyru
BbnpocCu, KacCaelm Oﬁl'lVII'EILI,VIVITe, Hanpumep nNpu cayd4anm Ha HEN3Nb/IHEHWNE Ha 3a4b/1IXKEHUATA
Ha EMuTeHTa no O6J'IMI'aLI,MMTe.

CornacHo un. 100a, an. 2 ot 3MMLUK, ako cneg m3tMyaHe Ha WeCT meceua oT
eMUTMPAHETO Ha obnraumoHHaTa eMmncua obamMraunmmTe He ca AOMYCHATM A0 TbProBMA Ha



perynvMpaH nasap Ha UEHHW KHWXKa, EMWUTEHTBLT e A/bKeH Aa M3KyNM MO UCKaHe Ha
obauraumoHep obanrauMmTe N0 eMUCUOHHA CTOMHOCT B 7-AHEBEH CPOK OT MOJlyYaBaHe Ha
MCKaHeTo.

EmuteHTbT € ckaounn gorosop ¢ “AbBB WMHeectmumm ” EOOA, EMK 121886369 3a
N3NbJHEeHMe Ha PyHKUMATA ,00BEpPEHMK Ha obanraumoHepute”. [loroBopsbT 32 U3NbAHEHNE
Ha PYHKUMATA ,A0BEPEHUK Ha 06IMraumoHepuTe” e AoCTbNEH 3a nperaen ot 0buecTBeHocTTa
Ha XapTMeH HOCUTEN Ha aZpeca Ha ynpaBneHue Ha EmuteHTa — rp. Codua, byn. Botesrpaacko
woce Ne 239, opuc 1, Ha UHTEPHET CTPaHMLATA Ha AOBepPeEHMKA: http://www.abvinvest.eu 1 Ha
ajgpeca Ha ynpaB/ieHWe goBepeHuKa: rp. BapHa, yn. ,KHa3 bopuc |,“ Ne 7, eT.2

N36opbT Ha [OBEpPeHMK Ha obauraumoHepuTe e MNOTBbPAEH OT MbpBoTOo O6WO
cbbpaHMe Ha obauraumoHepuTe, KoeTo e nposBegeHOo Ha 15.08.2024 r. Ha apgpeca Ha
ynpasneHne Ha EmuteHTa. [JoBEpeHMKLT Ha obauraumoHepuTe He e CBbP3aHO /imMue Nno
CMUCBHAA Ha § 1 oT JonbaHUTENHUTE pa3nopendun Ha TbproBcKkMUs 3aKoH. Ha cbbpaHueTo He
Ca NpueTun apyru peweHuna ot obanraunoHepuTe.

YcnoBua, KOUTO EMUTEHTDBT Ce 3aA4b/XKaBa Aa cnassa:

e CvomHoweHue [lacusu/Akmusu: MaKcMManHa CTOMHOCT Ha OTHOLWEHWETO Ha
nacMBUTE KbM aKTUBUTE MO cyeToBOAEH BanaHc (Mo HEKOHCONMAMPAH cyeToBOAEeH HanaHc,
CyMaTa Ha TeKYLUMN + HETEKYLLM NacMBU OTHECEHM KbM 0bLLLaTa CyMa Ha aKTUBUTE). EMUTEHTBLT
noema 3aAb/IKeHMe nNpes nepmoaa Ao M3naallaHeTo Ha 061nrauMoHHMA 3aem Ja noaabpika
cboTHOLlWeHMe MNacnBu/AKTUBM He NO-BUCOKO OT 97 %;

o [loKpumue Ha pasxooume 3a auxsu: MWUHMMaNHA CTOMHOCT Ha KoedULUMEHT Ha
NOKPUTME Ha pasxoaute 3a nAuxsBu. KoedUMUMEHTLT ce M3uncnaBa KaTo nevanbarta oT
obuyaiiHaTa AeMHOCT (CbrnacHO HEKOHCOIMAMPAH OTYET 3a BCEOOXBATHUA 10X0), YBE/IMUYEHa
C HEKOHCONMAMPAHUTE Pa3XxoaM 3a JIMXBU, Ce Pasaena Ha HEKOHCOMMAMPAHUTE pa3xoam 3a
nmxBn. CTOMHOCTTA Ha nevyanbata M CTOMHOCTTA Ha pasxo4uTe 3a JIMXBU MO NPeaxoAHOTO
n3peyeHMe ce onpepenat 3a nepuwos, obxsawauw, nocnegHute 12 meceua Ha 6asa
ny6AnMKyBaHU GMHAHCOBM OTYETM HAa EMUTEHTA. EMUTEHTBT Noema 3a4b/IXKeHMe npes nepuoaa
A0 M3NnawaHeTo Ha 0bAMrauMoOHHMA 3aeM Ja noaabprka CbOTHOWEHMETO — MoKpuUTHe Ha
pasxoauTe 3a AMXBU He No-HUCKO oT 1.05;

o TeKywa nukeudHocm: TeKyLaTa MMKBUAHOCT Ce U3YUCAABA KAaTo o6u1,aTa Cyma Ha
KpaTKOTpal‘/‘IHVI aKTuBK B 6anaHca ce pasaenn Ha O6U.I,aTa CymMa Ha KpaTKOTpaVIHMTe nacumsu (I'IO
HEeKOHCONMnAunpaH c4eToBoadeH 6anch). EMUTEHTBT noema 3agb/KeHMe npes nepuoga Ao
n3nnalwaHeTo Ha O6J'II/1I'aLI,MOHHMFI 3aem da nogavpxa CbOTHOWEHME Ha TeKylwaTa
JNIMKBUAHOCT He NOo-HUCKO oT 0.5.

AKO HapyLlum 2 uamn noseye oT onpeaeneHntTe GUHAHCOBU CbOTHOLIEHMUA, APYKECTBOTO
we npegnpueme He3abaBHM AENCTBUA B CPOK 40 6 meceLa OT HAacTbNBAHETO HA CbOTBETHOTO
06CTOATENCTBO Aa NpuBeAe NoKasatenute/ CbOTHOWEHMATA B CbOTBETCTBUE C U3UCKBAHUATA
no-rope. AKO B TO3M CPOK HE Ce MOCTUTHAT 3a/10}KEHUTE NapamMeTpu, EMUTEHTBT e AnbiKeH
He3abaBHO Aa npeanoXm Ha O6wWoOTO cbbpaHMe Ha obaAMraumoHepuTe nporpama 3a
npuBexaaHe B CbOTBETCTBME C W3UCKBaHMATA. B cnyyalh ye obwoTto cbbpaHue Ha
obaunraymoHepuTe He 0406pK NpeasioKeHaTa oT EMUTEHTa nporpama, Tol e ANbXKEH Aa CBUKA
HOBO 06UL0 cbbpaHue Ha obanrauMoHepuTe He NO-KbCHO OT 3 Mmecela oT npeaxoaHoTo OCO,
Ha KOeTo Aa NPeasIoXKu 3a NpMeMaHe HOBa NpPorpama, U3roTBeHa ¢ y4acTMeTo Ha [JJoBepeHuKa
Ha obnurauMoHepuTe M B CbOTBETCTBME C HanpaBeHUTe 3abenexkku/ Npenopbku oT
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obauraymoHepuTe Ha 06LOTO CbOpaHMe, Ha KOeTO MbPBOHAYA/IHO NPeaioKeHaTa nporpama
e buna oTxBbpaeHa.

B cnyyait ye nporpamarta He 6bae NoBTOpHO ogobpeHa ot OCO npu ycnosBmsTa M No
pefa, nocoyeHu B npeaxoaHua absau, JoBepeHWKbT Ha 0b6AMraunmoHepuTe MMa NpaBo 43
cemKka Hoeo OCO, B 4HEBHMA peg Ha KOeTO 4a ce CbAbpPXKa TOYKA U NpeaoXKeHue 3a peleHne
OTHOCHO TOBa KakBW nocneasalln AeWCcTBMA Ada ce npegnpuvemar cnpsamo EmuteHTa (B T.u.
HOBW NPEnopPbKU U NPesNoXKeHMA 33 M3roTBAHE HA NoCneABalla Nporpama 3a NpuBeXKgaHe
Ha MoOKa3aTenute/CbOTHOWEHUATA B CbOTBETCTBME C MOETUA OT EMUTEHTaA aHraXKMMEHT;
pasrnexxgaHe Ha cly4auTe Ha HeU3Mb/IHEHME CbITACHO KNay3nuTe Ha A0roBopa C A0BEPEHMKA
Ha obaurauMoHepuTe n ap.).

HecnassaHeTo Ha onpegeneHute (bMHaHCOBM CbOTHOLWEHUA OT CTPAHAa Ha EmuTeHTa He
cnepBa Aa Ce CHUTA 3a OCHOBAHWME 3a npeacpoyYHa UBNCKYEMOCT Ha O6I'IMI'aLI|MOHHaTa emMuncunAa.

CbrnacHo gaHHWTE OT HeOAUTUPAHUA PUHAHCOB OTYET Ha EMUTeHTa Kbm 30.09.2024 .
CTOMHOCTUTE Ha GMHAHCOBUTE CbOTHOLIEHWNSA, KOUTO EMUTEHTBT Ce e 3a4b/XKMA A3 cna3sa npu
n3gaBaHe Ha HacToALWaTa eMncna obanraymm, ca KakTo cneasa:

e CvotHoweHue MacusBu/AKTnBK: 96.74% (nNpu M3ncKBaHe Aa 6bae He NO-BMCOKO OT
97%). CTOMHOCTMTE 32 M34YMUC/IABAHE HA TO3M KoedULUMEHT ca CbOTBETHO: Nnacmem 26 159
XWAn. nB. n aktmseun 27 041 xun. n..;

o [lokpuTtue Ha pasxogute 3a amxeu: Kom 30.09.2024 ppy*KecTBOTO HAMA Pa3xoau 3a
NINXBWU.

e Tekywa aukeugHoct: 170.07 (npu uM3McKBaHe Aa O6bae He no-Hucko ot 0.5).
CTOMHOCTUTE 33 U3YNCNABAHE HA TO3U KOEDULMEHT Ca CbOTBETHO: TEKYLLM aKTMBK 27
041 xun. nB. n Tekywm nacmsen 159 xun. ne..

Kbm 30.09.2024 r. EMUTEHTA cna3Ba NOETUTE aHTaXXMMEHTU CNPAMO PUHAHCOBUTE
CbOTHOLLEHMS.

MepnoanyYHOCTTa Ha M3YMCAABaHE Ha Te3n TpU KoeduumeHTa uwe 6bae Ha BCAKO
TpUMmeceuyme Ha HeKoHconnamnpaHa 6asa.

[aTtaTa Ha nagerka Ha emucuaTa e 24.07.2033 r. [nhawaHeTo Ha rnaBHMLUATA € Ha geceT
BHOCKM, KaTo NocseZiHaTa cbBnaja ¢ nagexka Ha emucusaTa. B ciyyait ye gaTtaTta Ha HAKoe OT
rnaBHUYHUTE NNALAHMA CbBNagHe ¢ HepaboTeH AeH, NJallaHeTo ce M3BbPLUBA Ha NMbpPBUSA
cneaBall, paboTteH aeH. He e npeasuaeHo Apyro nNpefcpoYHo noracsiBaHe Ha 4acTu UM Ha
uAnaTa rnaBHMLA, OCBEH NpU:

1) 0611V|I'aLI,MOHHaTa eEMNCNA moxxe a 61:p,e npeacpo4vyHo noraceHa nNo BCAKO Bpeme no
MCKaHE Ha eMUTeHTa C egHOMeCe4yHO npeamssecthne, OTnpaBeHO OT eMUTEHTa A0
0611V|I'aLI,MOHepVITe. B cnyqaﬁ Ha MpeacpovYHO noracABaHe Ha emucmaAta, EMuTeHTHT Cce
3a4b/1XKaBa Aa U3NAaTU JIMXBEHUTE NaallaHUA, OABb/KUMU KbM OaTaTa Ha NPeacpo4YHOTO
noracABaHe,

2) w3puyHo onpeaeneHute B [oroBopa oT 24.07.2024 r. ¢ [doBepeHMKa Ha
obnuraumoHepute 1 B T. 5 oT MpeanoxKeHUeTo 3a 3anNMcBaAHE Ha obauraumMm cnyyam Ha
npeacpoYHa U3UCKYEeMOCT M NoracABaHe;

3) cnyvam Ha HemsnbAHEHWe, nocodeHn B T. 4.2.11. oT HactoAwMA [JOKYMEHT, npu
HaCTbNBAHETO HAa KOWUTO AOBEPEHUKBT Ha obauraumMoHepute cneaBa Aa cyeTe HaCTOALWMA



06UraLMOHEH 3aeMm 3a NPeACPOYHO M3MCKYeM (CbriacHo Yn. 13 oT 4oroBopa 3a U3Nb/AHEHME
Ha PyHKUMATA , [JoBEPEHUK Ha obanraumoHepute”);

4) npeaBuAaeHUTE YCA0BUA U pes 3a NPOMAHa B YC10BUATA NO eMucusaTa obanraumm —
MpoMeHM B yCN0BUATA HA 06/IMraLMOHHMA 3aeM (AOKOIKOTO € A0NYCTUMO OT AeNCTBALLOTO
3aKOHOAATENCTBO) MOraT Aa Ce M3BbplBaT OT [pPYKecTBOTO MO M3K/AYEHWE M CaMo C
npeaBapuTeNHOTO CbriacMe Ha obauraumoHepute, npueto C peweHne ot OC Ha
obAurauMoHepuTe, B CbOTBETCTBME C M3MCKBAHMATA Ha AEMCTBALLOTO 3aKOHOAATE/NCTBO
OTHOCHO HEroBOTO CBUKBaHE U NPOBEXKAaHE.

CvrnacHo 4n. 1006, an. 3 ot 3MNMNLK npomeHun B ychoBmsaTa, Npu KOMTO Ca M343a4EHMU
obauraunnTe, BKAOYMTENHO B KOHKPETHUTE NAapaMeTpu Ha eMUCUMATa 0banraumm, moxe aa
Ce M3BBPLUBAT HE MO-KbCHO OT ABa Meceua npeaun nagexa Ha obauvraymoHHata emucma. B
CNy4al Ye pelleHMeTo e 32 YaCTUYHO NPeACPOYHO noracABaHe Ha 0b6AMrauMoHHaTa emncKs,
NOracABaHETO Ce M3BbPLUBA NPONOPLMOHANHO NO BCAKA U34aLeHa obanrauma.

I'IpomeHM B YCNOBUATA HA OGI]MI’&UMOHHMH 3aem:

I'Iporv\eHM B YyC/N0OBUATA Ha O6I'IMI'aLI|MOHHMFI 3aem (,D'OKOIIKOTO e gonyctmmo OT
,ﬂ,eﬁCTBaLLI,OTO 3aKOHO,CI,aTeJ'ICTBO) MoraT ga ce n3sbplBaTt oT ﬂ'py)KeCTBOTO no U3KNKYEHUE U
CamMmo C NpeaBapUTeNHOTO Cbrnacune Ha O6J'IVIFaLI,MOHepMTe, npumeTo C peweHumne ot O6IJ.I|OTO
C'b6paHMe Ha 06}1MFaLI|MOHepMTe, B CbOTBETCTBME C WU3UCKBAHUATA Ha |CIﬁVICTBaLI.I,OTO
3aKOHOA4aTENCTBO OTHOCHO HEroBOTO CBUMKBAHE U NnpoBeXAaHe. ,ﬂ,py)-KeCTBOTO npegsuxaga
cnegHuUTE yCcnosuAa 3a N3BbpLUBAHE HA NPOMEHU B MAPAMETPUTE Ha O6I'IMI'aLI,MOHHMFI 3aem:

I'IapameTpM, nognexawmn Ha NnpomsaHa

C ornep 3awmTta MHTepecute Ha obauraumoHepuTe, AOMNYCTUMM Ca MPOMEHM B
cnegHuTe ycnosua /napameTtpu/ Ha emucuaTa — AaTUTE Ha JIMXBEHWUTE M TNaBHUYHUTE
nAalaHna, NTMXBEHMA NPOLEHT, pa3mepa Ha raBHUYHUTE NalaHmAa, obesnevyeHneTo, apyru
napameTpu Ha emMuUcuaTa, KaTo CPOYHOCT (Magexk), /NMXBeHa KOHBeHUMA, ¢GUHAHCOBU
CbOTHOLLEHMA, KOUTO EMUTEHTDBT € Npuen Aa cnasea. Mpu npomsaHa Ha obesneyeHWETo Ha
eMmucuaTa obavraumm, eMmMTeHTBbT MOXKe Ja npeanara HacrtoAwoTto obesneyeHwe Cbe
3acTpaxoBKka Aa O6bae 3amMeHeHO efMHCTBEHO C Apyro obesneyeHue, OTroBapALWLO HaA
M3nCcKBaHMATA Ha ya. 1003 ot 3MMUK, BKAOYUTENHO M C MNOTEKA BbPXY HEABUKUMU MMOTH,
Cbr1acHO peweHneTo Ha CbBeTa Ha AnpeKTopuTe Ha EmnteHTa ot 22.07.2024 r. 3a nsgasaHe
Ha ob/nrauMoHHaTa eMucus.

NMpeanocTaBKMU U YCNOBUA 32 U3BDPLUBAHE HA NPOMEHU

MpomsHa B ropenocoyeHnTe ycoBuUa (MapameTpu) Ha HacToALLAaTa EMUCUS 0bauraumnm
MOKEe [la C€ U3BbPLUM CaMO Bb3 OCHOBA Ha pelleHns Ha KOMNETEHTHUTE 32 TOBA OpraHu, no
pesa v Npu ycNoBUATa, MOCOYEHU NO-A01Y U B CbOTBETCTBUE C AEUCTBALLOTO KbM MOMEHTA Ha
npMemMaHeTo MM 3aKOHOZATEe/NCTBO WM MPM HAcTbMBaHe cnef AataTa Ha CKAOYBaHE Ha
06UTaUMOHHNA 33aeM Ha HAKOEe OT CleAHWUTE YCNOBUA, MPU KOETO MOXe Aa ce Hanpasu
060CHOBaH 13B0A4, Ye NPOMAHaTa € B UHTEPEC HAa EMUTEHTa U Ha obauraumMoHepuTe:

® CEepuO3HM KPATKOCPOUHMU INKBUAHM 3aTPYAHEHMA HA EMUTEHTA;
® CblLUECTBEHO YBE/IMYEHN HETHWM NAPUYHU NOTOLM HAa EMUTEHTA;

® CblleCTBEHO 6I'IaI'OI‘IpVIFITHO nnn He6}'IaFOI'IpVIFITHO HECHOTBETCTBME HA OYAKBAHATa
C d)aKTVIl-IECKaTa MaKpO U MUKPOUKOHOMMYECKA Cpeda, Kacaello eMUTEHTA.



MocoyeHnTe NPeanoCTaBKM HE OrPAHNYABAT UAN U3KNOYBAT MHULIMMPAHE Ha MPOMEHU
B YC/I0BMATA MO EMUCUATA NPU HAIMYME HA APYTU TaknBa, GopmyanpaHm oT noHe 10 Ha cTo OT
BCMYKM 0b6auraumoHepu nnm CbeeTa Ha AUPEKTOPUTE HA EMUTEHTA.

3a nNpeAnocTaBKKM 3a U3BbPLUIBAHE HAa NPOMEHM B YCI0BUATA Ha 0BANraLMOHHUA 3aem
moraT ga 6baat cueteHn hakTM n/mnm obcToATeNcTBa, KOMTO Ca OT eCcTecTBo Aa A0BeaaTt Ao
CblLLECTBEHU 3aTPYAHEHMA HA eMUTEHTA Aa 06CAy}KBa 3a4b/IXKEHUATA CU NO 06ANraLMOHHUA
3aemM M/unn BOAAT A0 CblLLECTBEHA NPOMAHA B MKOHOMMYECKATa Cpea, B KOATO EMUTEHTBLT
yrnpa*KHABa AeMHOCTTa CU.

KomneTeHTeH opraH, KBOpymM U MHO3MHCTBO 3a NpMeMaHe Ha pelueHue

CbBeTbT Ha ANPEKTOPUTE HA EMUTEHTA MMaA NPaBo 4a NHULLMKNPA NPOMEHU B YC/IOBUATA
no eMuncunATa, Kato CBUKa O6IJ.I,O C'b6paHMe Ha O6I'IMI'aLI|MOHepMTe ype3s AoBepeHUKa Ha
O6I'IMI'aLI|MOHepMTe.

MHMLI,MMpaHe Ha NPOMEHUN B YCNOBUATA NO EMUCUNATA MOXKe [a 6'b,£l|e OCblLeCTBEHO U
oT noHe 10 Ha cTO OT O6J'IMFaLI,MOHepMTe no eMucuATa. EMUTEHTHT He moxe €4HOCTPaHHO Aa
Hanara MameHeHume B YCNOBUATA NO €MUCUATA. CobrnacHo pa3nopep,6aTa Ha un. 207 ot
T'pr'OBCKMﬂ 3aKOH, HAWOXHO € BCAKO peEHNE Ha EMUTEHTA 3a:

® [POMAHa B YC/1I0BUATA, MPU KOUTO Ca 3aNUCaHN U3gadeHUTe o6nmrau,mm;

® 137aBaHe Ha HOBM 06/IMraummn ¢ NPUBUNEIMPOBAH PEXUM Ha U3niawaHe, 6e3 aa e
Hanuue cbrnacme Ha 06wWoOTO cbbpaHue Ha obsuraumoHepuTe OT NPEAXOAHMU
HEen3NAaTeHN EMUCUN.

O6vraumoHepsbT e cTpaHa No gorosopa 3a 06/MrauMoHeH 3aem, C ornes Ha Koeto
NPOMSAHA Ha YCNOBMATA MEXKAY eMUTEHTA U 0baMrauMoHepuTe cieaBa Aa ce A0roBopw, KaTto
NpeaNoXeHNeTo Ha eMUTeHTa cnedBa Aa ce obcbam u npueme ot O6WOTO cbbpaHue Ha
obnuraumoHepwure.

CnepoBate/siHO MPOMEHW B MapameTpute Ha O6/AMrauMOHHMA 3aem MoOraT ga ce
M3BbPLUBAT CAaMO C NpeaBapUTEIHOTO Cbrnacue Ha O6woTo cbbpaHue Ha obauraumoHepuTe
OT HacToAlW,aTa eMucMa Npu cnasBaHe Ha MpaBwnaTa 3a KBOPYM U MHO3WMHCTBO, CbI/1acHO
pasnopeabata Ha un. 214, an. 5 ot TbproBcKMA 3aKOH M NPU CNa3BaHe Ha U3UCKBAHMATA Ha Y.
1006, an. 4 ot 3akoHa 3a nNybAMYHOTO MpegnaraHe Ha LLEHHM KHUXA. Bcsko peweHue 3a
NnpoMAHa B MapameTpuTe Ha emucuAta obauraumm cnepgsa ga 6bae B3eto oT 06WOTO
cbbpaHue Ha obanraumMoHepuTe, Ha KOETO ca NpeacTaBeHM He No-MasnKko oT 2/3 (aBe TpeTtn)
OT U3aafeHuTe 06AMraumm, c peLleHmne, B3eTo C MHO3UHCTBO HE NO-MasiKo OT % (TpY YeTBBPTH)
OT npeacTaBeHnTe obanraumn. MpomeHn B yCnoBmATa, MPU KOUTO ca U3gaaeHun obanraunuTe,
BK/IIOYMTENIHO B KOHKPETHUTE NapaMeTpu Ha eMUCUATA 061MraLmMm MoKe fa ce M3BbPLLBAT He
NO-KbCHO OT ABa MeceL,a Npeam nagexa Ha obamMraymMoHHaTa emucusa. B cnyyai ve pewenmeTo
€ 33 YaCTUYHO NPeacPOYHO MnoracABaHe Ha Ob6AMrauMoHHATA eMUCUA, NOracABaHeTo ce
M3BBPLUBA NPOMOPLMOHANHO NO BCAKA M34aaeHa obauraums.

MpaBaTa, NPeaoCTaBAHM OT KOPNOpPaTUBHUTE 06AMraumu, NpeameT Ha HacToALWOTO
npeanaraHe, He ca M He moraT Aa 6b4aT 3HaYUTENHO OFrPaHNYEHM OT NpaBa, NPeaoCTaBAHN OT
APYT KNac LEeHHW KHUXKa, UK OT pasnopeaduTe Ha JOroBOp AN APYr AOKYMEHT.

4.2.8. HOMMHANHUAT INXBEH NPOLLEHT U YC/I0BUA, CBbP3aHU C N1aTUMATA /INXBA

JlnxeaTa no HactoAwaTta emucua obauraumm e nnasalla, KaTo FOAMLIHUAT INXBEH
npoueHT ce popmupa ot 6-meceveH EURIBOR c HapbaBKa 1.25% (125 6a3nMcHU TOYKMK), HO



0o6wo He no-manko oT 2.50% mn o0bwo He noseye oT 5.50%. npun nnxsBeHa KoHBeHUMA ISMA —
peaneH 6poi AHK B Nepnoga Kbm peaneH 6pon aHu B roamnHaTta (Actual/365L, ISMA —Year).

NHAeKCHbT, Ypes KOMTO ce onpeaena NPOMEHANBUA KOMMOHEHT, KbM KONTO ce npubasa
HapnbaBkaTta oT 1.25%, 3a ga ce M3YMCAW NNaBalMAT JIMXBEH MPOLEHT MO HacToAlaTa
0b/11MrauMoHHa eMncus Ha roguiiHa 6asa, e 6-mecedyHuma Euribor. EURIBOR (Euro Interbank
Offered Rate) e 6eHUMapK, M3NON3BaH Ha MapuUYyHUTE Nasapu B EBponelickus cblo3. ToBa e
NIMXBaTa, NPW KOATO NbPBOKAACHU 6aHKKM B EBpO30HaTa 0TAaBaT NOMeEXAy CY CPpeACcTBa B €BPO
Ha KpaTKocpoyeH aenos3ut. Onpeaens ce B 11.00 Y. 1 ce ny6aunKkysa cneg 12.00 4. LeHTpanHo-
esponelicko Bpeme (CET) 3a cnot Banbop (T+2). AamuHuctpaTop Ha EURIBOR e European
Money Markets Institute (EMMI), Haxoasw, ce B bptokcen, benrns, Konto wm3BbpLIBA
eXerogHa oueHKa 32 MeToA0/10rnATa Ha onpeaenaHe Ha nHaekca. MHbopmauma 3a Tekyw,o
nyb6AnMKyBaHUTE M UCTOPUYECKM OaHHM Ha uHAekca EURIBOR e pgoctbnHa Ha WMHTepHeT
CTpaHMuaTa Ha areHumaTa (www.emmi-benchmarks.eu).

Pasnopedbu, c8bp3aHU € naamumama auxea

O6/MrauUMOHHMAT 33eM e 3a CPOK OT 9 (AeBET) FOAUHU C LIECTMECEYHU KYMOHHMU
NAaWaHUA, n3uncneHn Ha 6asata Ha NPOCTa /IMXBa 33 OTAENHUTE LWECTMECEYHM Nepuoam
BbPXY HOMMHANHATA CTOMHOCT Ha BcAKa obaurauma, npu nuxeeHa KoHeBeHuma ISMA PeaneH
6poit gHu B nepuoaa/PeaneH 6pon AHW B roamHata (act/act, Actual/365L, ISMA-Year).
MN3uncnaBaHeTo Ha AOXOAHOCTTA OT /IMXBaTa Ha TeKyLW,ATa 06 nraLLlMoHHa eMUCKA 32 BCEKU OT
LWecTMece4yHUTe Nepnoam cTaBa Ha 6asaTta Ha cnegHaTa dopmyna:

KA, = HC*NN*PA/PAr

KbAeTo:
K[ — HOMMHaIeH pa3mep Ha WecTMece4YHUsA KyNnoHeH AoXoa oT eaHa obanraums;
HC — HoMUWHaNHa CTOMHOCT Ha eAHa obanraums;

N — onpeaeneHnsT TNXBEH NPOLEHT Ha roauiiHa 6a3a;

P[]l — peaneH 6poit AHN MexAay AaTaTa Ha NOCAeAHOTO KYNOHHO NaalaHe Uan NbpBuA
[leH, OT KOMTO 3aMo4yBa Aa ce HaTpynBea IMXBa A0 AaTaTa Ha C1e4BalloTO KYMOHHO NaallaHe;

PAr — peaneH 6poit gHM B roanHaTa.

3a NbpBMA WEeCTMeCceYeH Nepmos pasmepbT Ha MxBaTa ce popmupa OT 6-mecevyHus
EURIBOR, BannaeH 3a Tpetus paboTeH AeH npeau aaTaTta Ha perncrpauns Ha emucusaTa B LA,
M HapgbaBKka oT 125 6asMcHM TOYKK. TpM paboOTHM AHM Npeau nagerka Ha BCAKO JIMXBEHO
nnauaHe ce B3ema obABeHaTa 3a TO3U AeH CTOMHOCT Ha 6-meceyHmnsa EURIBOR 1 Kbm Hesn ce
nobaBs Hagbaska oT 125 6a3mcHU ToYKkKM B cayyali ye Taka nosiyyeHaTa CTOMHOCT € NO-HUCKa
oT 2.50%, ce npunara MMHUMaHaTa CTOMHOCT OT 2.50% roauwHa nMxea u He noseye ot 5.50
% roguiHa Anxea. MoaydyeHaTa No oNMcaHUA METOA InxXBa ce pUKcMpa 1 npunara CbOTBETHO
3a npeacrToAma 6-meceveH nepmnoa, cnes Koeto OnMCaHUAT aIfdPUTbBM Ce Npuaara OTHOBO.
PasamepbT Ha IMXBEHOTO MNAalaHe 33 OTAENHUTE 6-MeCeYHM Nepuoan ce U3YNCAABA KaTo
nonyyeHata ¢UKcUpaHa CTOMHOCT cCe npunara KaTto MpocTa JinXBa BbPXy HOMMHasHaTa
CTOMHOCT Ha npuTerKaBaHUTe ob6AMraumMn, CbOTBETHO BbPXY OCTaTbyHaTa rNaBHWULA, 3a
oTAeNnHUTe 6-meceyHn Nepmnoam, Npu 3akpbraaHe Ha Ab/IXKMMATaA CYMa A0 BTOPUA 3HAK cneq
AeceTnyHaTa 3aneTas.

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



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

Mpeasua dakTa, Ye gaTaTa Ha CKAOYBaHe Ha 0baMraumMoHHuMAa 3aem e 24.07.2024 r.,
NbPBOTO /IMXBEHO N/aLLLAHE € Ab/IKMMO cnes 6 (LwecT) meceua OT AaTaTa Ha CKAOYBaHE Ha
ob6AnrayMoHHma 3aem, a UMeHHo - 24.01.2025 r. Bcako cneaBallo IMXBEHO NallaHe Le ce
M3BbPLIBA MPU U3TUYAHE Ha 6 (wecT) meceua oT npeaxoAHOTo. B cnydyai ye partata Ha
JIMXBEHOTO MnallaHe cbBnagHe c HepaboTeH AeH, NAalAHEeTO Ce U3BbPLIBA HA NbpPBUA
cneaBall paboTteH geH.

[aTnte Ha NUXBEHMTE NAalAHMA ca, KakTo cneapa: 24.01.2025 r., 24.07.2025 r.,
24.01.2026 r., 24.07.2026 r., 24.01.2027 r., 24.07.2027 r., 24.01.2028 r., 24.07.2028 r.,
24.01.2029 r., 24.07.2029 r., 24.01.2030 r., 24.07.2030 r., 24.01.2031 r., 24.07.2031 r.,
24.01.2032r., 24.07.2032r.,24.01.2033 r., 24.07.2033 r.

[aTnte Ha rnaBHMYHUTE NAALLAHMA Ca, KakTo cnegBa: 24.01.2029 r., 24.07.2029 r.,
24.01.2030 r., 24.07.2030 r., 24.01.2031 r., 24.07.2031 r., 24.01.2032 r., 24.07.2032 r.,
24.01.2033 r., 24.07.2033 .

B cnyyali ye aaTa 3a naawaHe CbBNagHe ¢ HepaboTeH AeH, NaallaHeTo ce U3BbPLLBA
Ha nbpBMA cneagal, paboteH AeH. PeanHata A0XoAHOCT, KoATo 6uxa peanvsvpanu
NOTEHUNANHUTE UHBECTUTOPU B 06AUTraunmnTe 06MKHOBEHO Le ce pa3nnyaBa OT HOMUHANHMWA
[l0X04, U3paseH B /INXBEHWUA KYMOH W Le 3aBUCKU OT peauua Gpaktopu, B T.4. LEeHaTa Ha
npuaobusaHe Ha obavraumuTe, Nepvofa Ha AbpXaHe Ha 06AuraumMmTe OT KOHKPETHUSA
MHBecTMTOp W Apyrn. [MpaBo Aa noAyyaT [NaBHUYHWU W IUXBEHW NAaWaHUA uMmat
obauraumMoHepuTe, BNMCAHWM B KHUrata Ha obauraumoHepute, BoAaeHa oT ,LleHTpaneH
aenosutap” AL, 1 (eanH) paboTteH AeH nNpeau AaTaTa Ha CbOTBETHOTO JIMXBEHO MallaHe,
CbOTBETHO 3 (TpK) paboTHM AHM Npeau AaTtaTa Ha NOCNeAHO NNXBEHO/rNaBHUYHO naallaHe,
KOETO CbBMaja C MbAHMA Nagex Ha emucuaTa. [nawaHeTo Ha JIMXBUTE, CbOTBETHO
rNaBHUYHUTE NAALWAHMA NO 0BAUTaLMOHHUA 3aeM LEe Ce M3BBLPLLBAT Ype3 HaHKOB NpeBos, B
nonsa Ha BCcekun obauraumoHep. MNnallaHeTo Lie ce U3BbpLUBa Ypes ,LleHTpaneH aenosmTap”
Al, CbrnacHO CKNOYEH A0roBop.

[aTtaTta Ha NnocaeaHO IMXBEHO NJalWaHe U nageXa Ha emucmara e 24.07.2033 r.

anIMepHVI NINXBEHU NNaWaHNA No O6I1VIFaL|,VIOHHMF| 3aem:

No Ha flaTa (aew, PeangH PeanﬁH
AMXBEHUTE mecel, 6poi 6poi 6.m Nuxea O6uw, pasmep Ha INXBEHO
—- roauHa) OHU B OHU B Euribor nnawaHe
nepuoga ropuHarta

1 24.1.2025 184 365 | 3.6330% | 4.883% 640 007,45 ns.
2 24.7.2025 181 365 | 3.6330% | 4.883% 629 572,55 ns.
3 24.1.2026 184 365 | 3.6330% | 4.883% 640 007,45 ns.
4 24.7.2026 181 365 | 3.6330% | 4.883% 629 572,55 ns.
5 24.1.2027 184 365 | 3.6330% | 4.883% 640 007,45 ns.
6 24.7.2027 181 365 | 3.6330% | 4.883% 629 572,55 nB.
7 24.1.2028 184 366 | 3.6330% | 4.883% 638 258,80 nB.
8 24.7.2028 182 366 | 3.6330% | 4.883% 631 321,20 ns.
9 24.1.2029 184 365 | 3.6330% | 4.883% 640 007,45 ns.
10 24.7.2029 181 365 | 3.6330% | 4.883% 566 615,29 ns.
11 24.1.2030 184 365 | 3.6330% | 4.883% 512 005,96 ns.




12 24.7.2030 181 365 | 3.6330% | 4.883% 440 700,78 ns..
13 24.1.2031 184 365 | 3.6330% | 4.883% 384 004,47 ns.
14 24.7.2031 181 365 | 3.6330% | 4.883% 314 786,27 ns.
15 24.1.2032 184 366 | 3.6330% | 4.883% 255 303,52 ns.
16 24.7.2032 182 366 | 3.6330% | 4.883% 189 396,36 ns.
17 24.1.2033 184 365 | 3.6330% | 4.883% 128 001,49 ns.
18 24.7.2033 181 365 | 3.6330% | 4.883% 62 957,25 ns..

CpoK Ha _8aaudHOCM HA __UCKO8eme 30 /AUX8eHU MAdWgHUsA U _[102ac8aHe Ha
eqasHuuama

CvrnacHo un. 111, 6ykea ,,B” oT 3aKoHa 3a 3aAb/KeHuATa u gorosopute (33[) c
M3TUYaHE Ha TPUTroAMLLIHA AaBHOCT Ce MoracsiBaT B3eMaHUATa 32 Haem, 3a JINXBU M 33 ApPYru
nepuoamMyHu naalaHua. 3a rnasHuuaTa ce npunara obuwara neTrogmilHa AaBHOCT no Y. 110
ot 33[]. laBHOCTTa No4YBa Aa TeYe OT [eHs, B KOMTO B3EMAHETO € CTaHa/10 U3UCKYEeMO.

AonvaHumenHa uHgopmayus, cevbp3aHa ¢ obcmosmencmeomo, 4Ye sAUXeeHUAM
npoyeHm Ha emucuama obauzayuu He e (huKcUpaH

a) deknapayus, noco4yeauw,a euda Ha 6a3osuss UHCMPYMeEHM

Cbobpa3Ho nNpepnoXKeHNeTo 3a YacTHO NpegiaraHe Ha obauraummTe oT HacToAwaTa
eMUCUS, IMXBEHMAT MNPOLEHT MO HeA ce onpeaens Ha 6asa 6-meceyeH EURIBOR.

6) onucaHue Ha 6a3oeus UHCMPYMeHM, B8b3 OCHOB8A HA Kolimo ce opmupa
npoueHmMvm

Euro Interbank Offered Rate nau HakpaTko EURIBOR e mMHAMKaTOp, M3nNon3BaH Ha
napuyHUTE Nasapu B EBponenckna cbio3 M NpeacTaBaaBa IMXBEHOTO PaBHMLLLE, HA KOETO Hal-
ronemuTte 6aHKM pasMeHAT NOMEXKAY CU KPaTKOCPOYHU Aeno3nTu. beHYMapK MHAEKCHT e
cbobpaseH ¢ nsnckeaHuaTa Ha PernameHT (EC) 2016/1011 Ha EBponeiickua napnameHT 1 Ha
CobBeTa oT 8 toHKM 2016 rognHa OTHOCHO MHAEKCU, M3MOA3BaHM KaTo BeHUYMapKoBe 3a uenuTe
Ha GMHAHCOBU MHCTPYMEHTU M GUHAHCOBU A0OrOBOPU UM 33 U3MEPBaAHE Ha Pe3ynTaTUTe Ha
NHBECTMUMOHHN GOHAOBE, U 33 U3MEeHeHUe Ha anpektTuen 2008/48/EO n 2014/17/EC v Ha
PernameHT (EC) No 596/2014. Onpegens ce B 11.00 y. u ce nybaukysa cneg 12.00 u.
ueHTpanHo-esponencko Bpeme (CET) 3a cnoT Banbop (T+2). AamuHuctpaTop Ha EURIBOR e
European Money Markets Institute (EMMI), HaxoasAw ce B Bptokcen, benrns, Konto n3BbpLIBA
eXerogHa oLeHKa 3a MeToA0/10ruATa Ha onpeaensHe Ha nHAekca. MHpopmauma 3a TekyLwo
ny6/MKYBaHUTE M UCTOPUYECKM AaHHM Ha uHaekca EURIBOR e gocTbnHa Ha MHTEpHeT
CTpaHuMuaTa Ha areHuuaTa (www.emmi-benchmarks.eu).

8) U3roa38aHUAM Memoo 30 CbOMHACAHE HA MPOYEHMA KbM 6a308US UHCMPYMEHM

CrtoliHOoCTTa Ha 6-meceyHma EURIBOR 3a BceKu WwecTmeceyeH nepuog caeq nbpeus ce
B3emMa KbM faTa, npeaxoxpgawa c 3 paboTHM AHM AataTta Ha CbOTBETHOTO NPeAXOoAHO
NMXBEHO/ FNaBHWYHO NaallaHe. 3a MbPBUA LeCTMecedYeH Nepmoa, ce B3ema CTOMHOCTTa Ha 6-
meceyHusa EURIBOR 3 (Tpu) paboTHU AHU Npean eMUTUPAHETO Ha 06 IMTaLMOHHUSA 3aeM.

2) KvOe moxe 0a b6v0Oe rnosyyeHa UHopmMayuama 3a MuHaaume u 6vlewume
cmoliHocmu Ha 6a308Us UHCMpPYMeHM U He2o8ama rpPoMeHaAU80CM


http://www.emmi/

besnnatHa uHdopmayma 3a cToMHOCTMTE Ha 6a3oBuA MHAeEKC 6-mecevyeH EURIBOR
MOXe ga 6bae OTKpUTa Ha CTpaHuuaTa Ha aAMUHUCTpATopa Ha WHAekca EMMI
(www.emmibenchmarks.eu).

Bbarapcka ¢oHgoBa 6opca AL (www.bse-sofia.bg) nybnmkysa Tekyuio onpeaeneHus,
BEYE M3UYMC/IEH M AeNCTBal, SIMXBEH MPOLEHT 3a BCAKA 06/MrauMoHHa eMucusa, KoATo ce
Tbprysa Ha peryampaH nasap (no napTuaata Ha BCEKM EMUTEHT), 3aKpbrIeH A0 TPETUA 3HaK
cnep peceTuyHata 3aneTas B CEKTop ,,[lapameTpu Ha emucusaTa” Ha pen, , TeKyLa CTOMHOCT Ha
JIMXBEHUA NPOLLEHT".

0) ornucaHue Ha ecu4ku Cb6umUﬂ, eodeLqu do CMYyWEeHUA Ha rnasapa usu cemvsimeHma,
Koumo 3acszam 6a3osus UHCMpymeHm

Kbm gataTta Ha M3roteaHe Ha TO3un I'IpocneKT HAMa MH(I)OpMaLI,Mﬂ 3a C'b6MTM‘i|, Bogeliun
A0 CMYLWEHNA HA Na3apa Uan CETb/IMEHTA, KOUTO 3aCAraTt 6a3oBuA MHCTPYMEHT.

e) npasusna 3a U38bPWBAHE HA KOPEKUUU 8b8 8Pb3KA CbC CbOUMUSA, C8bP3AHU C
6a308uUs UHCMpPYMEHM

EMUTEHTBT HE e M3roTBAN MNpaBuaa 33 M3BbPLIBAHE HA KOPEKUMWU BbB BPb3KA CbC
CbbuTUA, CBBP3aHM € 6Aa30BUA MHCTPYMEHT. B cnyyalt Ha M3BbpLUBAHE Ha KOPEKLMA OT CTpaHa
Ha agMUHUCTpaATopa Ha uHAaeKkca EMMI, cnep y3HaBaHeTO 3a Tasu KopeKuua EMUTEHTDHT we
M3BbPLIN CbOTBETHATA KOPEKLUMA B HAYUC/IEHUA N OBKMM IMXBEH NPOLEHT U LLe YyBEeLOMMU
0b6LecTBEHOCTTa 3a TOBa.

B cnyyan ye Kbm gataTa, Ha KoATo TpAGBa Aa ce B3eme CTOMHOCTTA Ha 6-meceyHua
Euribor, Money Markets Institute (EMMI) no egHa nnu gpyra npu4mMHa He e 068BUA CTOMHOCT,
3a M3YMCNEHMNE HA IMXBEHMA NPOLLEHT Mo 0bauraumata EMUTEHTHT We n3non3ea nocnegHata
npeaxofHa CTOMHOCT, KOATO e Ny6AnKyBan afiMMHUCTPATOPA Ha MHAEKCA.

H() HaumeHo8aHuUe Ha us4yucsaeau,omo nuye

CTOMHOCTTA Ha Ab/KMMOTO JIMXBEHO MalllaHe 33 BCEKWU LLIeCTMeceyeH nepuog ce
onpeanensa ot EmuteHTa u ce pasnpeaens ot UeHtpaneH eno3untap AA.

3) GKO sauxeeHOMoO nAAWAHE M0 YeHHAma KHuea e 068bp3aHo ¢ OepusameH
KOMIMOHEHM, Ha UHBecmumopume ce 0aea ACHO U u34yeprnamesnHo obscHeHue, 30 0a mo2am
0a pazbepam Kak cmoliHocmma Ha 6a3o8usa UHCMpymeHm (Unu UHCMpymMeHmu) 8suse 8bpxy
cmoliHocmma Ha mexHume uHeecmuyuu, ocobeHo 8b8 8pb3Ka ¢ Hali-HernocpedcmeeHume
puckose

JluxseHOTO nnawaHe No HacToAwaTa O6I'IVII'aLI,VIOHHa emMmmncmnAa He e O6B'bp3aHO C
AepnBaTe€H KOMIMOHEHT.

4.2.9. Mapexx

[aTaTa Ha nagerka Ha emucuaTa e 24.07.2033 r. [NnhawaHeTo Ha rnaBHMLUATA € Ha geceT
BHOCKM, KaTo NOCNeAHOTO CbBMNaja Cc Nnagexa Ha emucuaTta. B cayyald ye gatata Ha HAKoe OT
rnaBHUYHUTE NAAWAHMA CbBNagHe ¢ HepaboTeH AeH, NAalaHeTo ce U3BbPLUBA Ha NbpBMUA
cneasaly paboTteH aeH. He e npeaBuaeHo apyro npeacpoyYHO noracsiBaHe Ha 4acTv MM Ha
uAanaTa rnaBHULA, OCBEH Npu:

® K13M0/13BaHe OT CTpaHa Ha EmuTeHTa Ha HEroBOTO NpPaBoO Aa Noracu NpPeacpoyYHO
obAuraumMoHHaTa eMmUcKaA No BCAKO BPEME, C eAHOMECEYHO NpPean3BecTne, OTNpPaBeHo
OT emMuTeHTa Ao obauraumoHepute. B cayyal Ha NpeacpoOYHO noracABaHe Ha
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emucmaTa, EMUTEHTBLT ce 3agb/KaBa Aa U3NAaTM IMXBEHUTE NAAWAHUA, ObIKUMMU
KbM [aTaTa Ha NpeACcpOYHOTO NOracABaHe;

® U3pUYHO onpegeneHmte B8 [Jorosopa ot 24.07.2024 r. ¢ J[oBepeHMKa Ha
obnvraumoHepute n B 1. 5 oT [NpeanoXKeHMeTo 3a 3anncBaHe Ha 0bamMraumm cnyyam Ha
npeacpoYHa U3NCKYEeMOCT M NoracaABaHe;

® (C/y4au Ha HeumsnbaHeHWe, nocoyeHn B T. 4.2.11. oT HacToAwMA [OKyMeHT, npu
HaCTbNBaHETO Ha KOWUTO [OBEPEHMKBT Ha obnauraunmoHepute cnefBa ga cyete
HacToAwMA ObBAMrauMoOHEH 3aem 33 MPeACPOYHO M3UCKYyeM (cbrnacHo uyn. 13 ot
[OroBOPa 3a U3Nb/IHEHUE Ha QYHKUMATA ,A0BEPEHUK Ha obanraumoHepute”);

® npeaBUAEHWUTE YC/NIOBUA U pes 32 MPOMAHA B YCN0BUATA MO eMUCMATa obauraumm,
NocoYeHun B HacToAwMA MpocnekKT.

ModpobHa uHopmayua 3a MexaHusMume 3d amopmu3ayuama Ha 3aema,
BK/II0MUMeENHO npoyedypu 3d no2acseaHe

O6ANrauMOHHMAT 3aeM Ce aMOopPTM3MPa, Ype3 YaCTUYHWU NOoraweHna no rnaBHUUaTa.
CymuTe ce npesexaat upes , LleHTpaneH genosutap” AL.

Mma8HUYHU NAQUAHUA o O6/7U20L{UOHHGmG emucua

Ne Aata Ha 6m JNInxsa PeaneH PeaneH AMOPTU3aLUOHHMU
rNMaBHUYHO T[NAaBHUYHO Euribor 6poi 6poit gHM nnawaHusa
nnawaHe nnawaHe OHU B B
nepuoga roguHarta
1 24.1.2029 | 3,6330% | 4,883% 183 365 | 2600 000.00 6Ir'H
2 24.7.2029 | 3,6330% | 4,883% 183 365 | 2600 000.00 6Ir'H
3 24.1.2030 | 3,6330% | 4,883% 183 365 | 2600 000.00 6Ir'H
4 24.7.2030 | 3,6330% | 4,883% 182 365 | 2600000.00 BIr'H
5 24.1.2031 | 3,6330% | 4,883% 183 365 | 2600 000.00 6Ir'H
6 24.7.2031 | 3,6330% | 4,883% 182 365 | 2600 000.00 BIr'H
7 24.1.2032 | 3,6330% | 4,883% 183 366 | 2600 000.00 6Ir'H
8 24.7.2032 | 3,6330% | 4,883% 182 366 | 2600 000.00 6Ir'H
9 24.1.2033 | 3,6330% | 4,883% 183 365 | 2600 000.00 6IrH
10 24.7.2033 | 3,6330% | 4,883% 183 365 | 2600000.00 6Ir'H

BCMUKM rNaBHUYHM NNaLLAHKUA, Ob/BKUMU 33 eAHa 0b6anrauma ce M3BbPLIBAT B /ieBa.
MpaBoTO Aa NOAyYaT rMaBHUYHKU NAAWAHUA UMAT 0bAMraumoHepuTe, BNMCAHW B KHMUraTa Ha
obnuraumoHepuTe, BoaeHa ot , LleHTpaneH aenosuntap” Al He no-kbcHO oT 1 (eauH) paboTeH
[leH npeau Aatata Ha CbOTBETHOTO /IMXBEHO/rNaBHUYHO NaallaHe, CboTBeTHO 3 (Tpu) paboTHU
AHW Npegu AaTaTa Ha NOC/ieAHO IMXBEHO/TNaBHUYHO MAalaHe, KOeTO CbBNaja C Mb/HUA
nagex Ha emucuaTa. MnalwaHeTo Ha J/IMXBUTE, CbOTBETHO [/IABHMYHWUTE MNAALWLAHUA MO
06AUTaUMOHHNA 3aemM LWe ce W3BbpliBaT upe3 ,LlleHTpaneH aenosutap” AL, cbrnacHo
CK/II0YEH A0roBop.

4.2.10. UupuKauumsa 3a goxogHoctta. MeToabT, NO KOUTO ce N34YMCNABa A0X04HOCTTA

JlnxeaTta no HacToAwaTta emmcma obamraymm e nnasalla, KaTo IMXBEHUAT NPOLLEHT ce
dopmupaH ot 6-meceyeH EURIBOR c HaabaBKa 1.25% (125 6a3ucHM TO4YKK), HO 06LLLO He no-
Manko ot 2.50% roguwHo 1 obuo He noseye oT 5.50% roguiuHo.



PeannsmpaHuaT ooxod nNpu WUHBECTUPaHe B 06AMrauuM OT HacToAwaTta eMucus e
3aBMCMM OT NMepuoaa Ha MpuTelKaBaHe, LieHaTa Ha NMbpBOHAYasiHaTa MOKYMKa M LeHaTa Ha
nocneaBalliaTa npogaxkoba.

[loxoAHOCTTa 3a Nepuoaa Ha npuTexkaBaHe Ha obaurauma (Holding Period Return —
HPR) ce onpeaena no ¢dopmynara:

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

KbAeTo:

HPR — goxogHocTTa 3a Nnepuoaa Ha npuTerkaBaHe Ha obaunrauus;

P1 — ueHaTa npu npogaxkbata Ha ob6anraymaTa;

PO — ueHaTa Ha npugobuBaHe Ha 06AMraumnATa;

SCF — cymaTta OT MapuMyHUTE MNOTOUM (NUXBEHM W TNaBHWUYHM) nNo obauraumsaTa 3a
nepuoaa Ha npuTeXKasaHe.

HaunHbT 3a NPOMAHA Ha AOaTUTe Ha NnxXBeHuTe naalaHuA, rMaBHUYHOTO NaallaHe,
KaKTO U pa3mepa Ha NnXBeHUA NpoueHT Ca OMMCaHWU no-rope B HactoAwMnA ﬂ,OKyMEHT 3a
LeHHUTE KHWNXKa.

4.2.11. KaK ca npeacraBeHU nputeXKatenute Ha obaurayumre

B oTHowWweHMATa cu ¢ py*KecTBOTO 06/1MrauMoHepuTe KaTo rpyna ce npeactaBasasaT oT
[JoBepeHuK Ha obaunraupoHepute. EMUTEHTHT e ckatoumn gorosop ¢ UM ,,ABEB UHBecTmMumn ”
EOO4 3a wu3nbnHeHMe Ha o¢yHKuMATa ,JloBepeHUK Ha obauraumoHepute” n e noen
3aabaKeHue 3a obauraummute aa 6baaT npuaaraHM CcboTBETHO pasnopenbute Ha 3MMUK
OTHOCHO [JoBepeHMKa Ha obiMraunmoHepuTe.

B un. 100r, an. 3 o1 3MNMUK ce cbabprkaT orpaHM4eHMAa OTHOCHO AMLLATA, KOUTO MoraT
Aa 6baaT n3bupaHu 3a [loBepeHunK Ha obanraumoHepuTe, B T.4. TaKMBa He moraT Aa 6baart: (a)
6aHKa MAN WMHBECTULMOHEH MOCPEAHMK, KOMTO e noemaTten Ha emucusaTa obauraumm unm
AOBEPEHMK Mo 0bsuraumMm OT Apyr Knac, M34afZeHW OT CbliMAa emuTeHT; (6) 6aHKa uau
MHBECTULMOHEH NOCPEAHUK, KOUTO ca 0banrauMoHep 1 NpuTerkasat noseye ot 20 Ha cTo OT
cblwaTta obauraumoHHa emucus;(B) 6aHKa WAM  WHBECTULMOHEH NOCPenHUK, KOWUTO
KOHTPO/AIMPA NPAKO UM HENPAKO EMWUTEHTA WMAW € KOHTPOAMPaH NPAKO WM HEMNPAKO OT
eMUTeHTa Ha obauraummTe; (r) 6aHKa AN MHBECTULIMOHEH NOCPEAHUK, KbM KOUTO EMUTEHTBLT
NMAN MKOHOMMWYECKUN CBBP3AHO C HEFO /inLe No cMucbna Ha § 1, an. 1, 1. 5 oT AonbAHUTENHUTE
pasnopesbn Ha 3aKOHa 33 KpPeguTHUTE WHCTUTYUMWM MMA YCNOBHO WM 6e3ycnoBHO
3a4b/IXKEeHMe No [0roBop 3a KpeauT WaKM Mo usgageHa ot H6aHkaTta rapaHuma; (4) B Apyru
CNy4yau, B KOMUTO € Ha/MLLE UAM MOKE Aa Bb3HUMKHE KOHPAMKT Mexay UHTepeca Ha baHKaTa
WAN MHBECTULMOHHUA MOCPESHUK, UM Ha NMLE, KOETO TM KOHTPOAMpPA, U MHTepeca Ha
obnuvraumoHepuTe.

Kbm gaTtata Ha nognuceaHe Ha [loroBopa 3a M3nbjHeHMe Ha GyHKumATa ,[JoBEpEHUK
Ha obauraumoHepuTe”, KaKTO M KbM gaTaTa Ha [pocneKkTa 3a AonyckaHe A0 TbProBuA Ha
perynvpaH nasapHa Ha UeHHM KHuxa, UM ,ABB WuBectnumm ” EOQO[ oTtroBapa Ha
M3NCKBaHMATA Ha yn. 100r, an. 3 ot 3MMLUK.

[loBepeHNKBT Ha obaurauMoHepuTe cnepBa Aa U3BbPLUBA AENCTBMA 33 3aliMTa Ha
NHTepecuTe Ha 0bnrauMoHepuTe B CbOTBETCTBME C peweHmATa Ha OC Ha obauraunoHepuTe.
[oBepeHNKbT He OTroBaps Npes obaurauMoHepuTe 3a NPEeTbpPNeHuTe OT TAX BPeAW, Korato
HeroBute penctemMa wuan 6e3genctena ca B M3NbJAHEHWE Ha peweHne Ha OC Ha



06}'IVII'aLI,VIOHepVITe, B3eTO C MHO3MHCTBO MOBEYe OT ¥ OT rn1acoBeTe Ha O6I'IVIFaLI,VIOHepVITe,
3anuncanan 3aema.

[oBepeHMKbT Ha 0banraumoHepuTe MMa NPaBo Aa U3MCKBA M NOJy4aBa oT EMuTeHTa
npeaocTaBAHETO Ha WHbOpMmaAuMA, NpeaBuAeHa B CbOTBETHUTE HOPMATUBHWU aKTOBE U
AOroBopa, KOATO MMa MPAKO OTHOLWEHWE 33 U3MNb/IHEHME HA HEeroBuTe 3a4b/IKEHMA KaTo
[JoBepeHunK Ha obauraymoHepuTe.

[lOBEPEHMKBT MMa MNpPaBO Aa MNOJy4aBa Bb3HArparkaeHWe 3a M3Mb/JHEeHWEeTO Ha
byHKUMATa [oBepeHUK Ha obsvraumoHepuTe B pasmepa, Npu YC/IOBUATA UM B CPOKOBETE,
YyroBOpeHwu B J0rosopa.

[loBepeHNKBT MMa NPaBoO OT MMETO U 3a cMeTKa Ha ObauraumoHepuTe ga nony4yasa
3acTpaxoBaTeNHM obe3WweTeHns OT 3acTpaxoBaTeNa BbB BPb3Ka C  HACTbNUAM
3aCTpaxoBaTe/iHU CbOUTUA MO CKAoYEeHaTa 3acTPaxoBKa 3a rapaHTMpaHe U3Nb/AHEHMETO Ha
3afb/IKeHUATa Ha EmuTeHTa no emucuata obauraumm. B cnyyalh ye obesneyeHueTo No
06AUraUMOHHNA 3aeM b6bAe 3aMeHEHO C WMOTeKa BbPXY HEeABMKUMM MMOTM, NpU
HeM3Nb/IHEHNE Ha 3agb/KeHuATa Ha EmuteHTa no emwucuata, no peweHune Ha OC Ha
obauraumoHepuTe 1 No NpeaBuAeHMA B AeNCTBALWOTO 3aKOHOAATENCTBO pes, [1oBepeHUKLT
“MMa NpaBo Aa npeanpueme AenCTBUA No TaKa yupeaeHuTe obesnedyeHus.

[loBEPEHUKBT MMA NPaBo:

e Ha cBoboAeH AOCTbMN A0 MKOHOMMYECKaTa, CYeTOBOAHATA M MpPaBHA AOKYMEHTaLuA,
KOATO € MPAKO CBbp3aHa C M3MbJAHEHMETO Ha 3a4b/IKEeHUATa My MO A0rosBopa Mau
KOATO MMa 3HaYyeHMe 3a M3BLPLUBAHETO HA aHa/M3a Ha GMHAHCOBOTO CbCTOAHME HA
EmnteHTa nau 3a npeLeHKa Ha CbCTOAHUETO Ha 3aCcTpaxoBKaTa;

e [a M3NCKBA U NOJy4aBa BCAKAKBM AOKYMEHTU, NpeACcTaBABALLM YaCT OT UM CBbP3aHU
CbC 3acTpaxoBaTe/iHMA [O0roBOp, BK/YUTENHO, HO He camo 3acTpaxoBaTenHaTa
nonuua, MMCMeHOTO NpeasioXKeHUe NN UCKaHe A0 3acTpaxoBaTend 3a CKAoYBaHE Ha
3acTpaxoBaTeneH A0roBop UAM MUCMEHUTe OTroBOpWM Ha EMUTeHTa Ha nocTtasBeHu oT
3acTpaxoBaTena BbNPOCHM OTHOCHO 06CTOATENCTBA, MUMALLM 3HAYEHUE 3@ eCTeCTBOTO U
pasmepa Ha puUcKa, noanucaHu ot EmuteHTa npu ckatouBaHe Ha 3acTpaxoBKaTa, BKA.
Ao6aBbuM (aHEeKCK) Kbm 3acTpaxoBaTenHaTa NOAULA U Ap.;

® Ha AOCTbN A0 KHUrata Ha obanraumMoHepuTe, YUMTO MHTEPECH NPeaCcTaBAABa;

e pnacBMKBa O6WOTO cbbpaHue Ha obanraumoHepuTe No pega Ha yn. 214 ot TbproBcKKUsA
3aKOH;

[JOKONKOTO 3aKOHBT He npeasukaa apyro, JosepeHUKBbT uMma npaBo ga ynpaxHABa
npasaTa cu No A4OroBopa CAaMOCTOATE/IHO U NO CBOE YCMOTpeHue.

JoBepeHnKbT Ha 06}'IMI'aLI,VIOHepMTe € OANbHKEH!

e [a aHanu3upa OUHAHCOBMTE OTYETM HA emuTeHTa B 14-gHeBEeH CPoOK OT
OMNOBECTABAHETO WM, BK/OYUTENHO A3 CAeAW CNa3BaHeTO Ha YCTaHOBEHMTe B
npesnoXKeHneTo ¢GpUHAHCOBM CLOTHOLIEHMS, KAKTO M [a M3BbPLIBA OLEHKA Ha
Bb34EWCTBMETO HA pasKpuBaHaTa oOT EmuTeHTa perynvpaHa wHdpopmauma 3a
obcToATeNcTBa, BAUAELLM BbPXY GUHAHCOBOTO MYy CbCTOSIHME, B 7-OAHEBEH CPOK OT
onoBecTABaHeTO 1 ¢ ornes Ha crnocobHocTta Ha EmuTeHTa pa  m3nbaHABA
334 b/IKEHUATA CU KbM 0BNUTaLMOHEepUTE;

® [pM YCTAaHOBABAHE Ha B/OLABaHe Ha PUHAHCOBOTO CbCTOSHME HAa EMUTEHTA B CPOK TPM
PaboTHU AHM OT M3TMYAHE Ha CPOKa 33 M3BbPLUBAHE HA aHaniM3a no T. 1 Aa M3KncKea



nHpopmauma UM OOKasaTencTtsa 3a npeanpueTute  mepku, obesneyaBalum
N3NbJIHEHMETO Ha 3a4b/IKEeHMATA Ha EMMTeHTa no o6 anrayMoHHaTa emucus;
® B CpOKa M npwu ycnosmaTa Ha 4na. 100, an. 1, 1. 3 ot 3MMNUK ga npeacrasm Ha
peryanpaHus nasap, Kb4eTo ce TbprysaT obavraummute, U ga npenocrtasu Ha KOH
AOKNAA, 32 U3TEKNMA Nepuos, CbabpKal, MHGopmaumaTa no ya. 1006, an. 8 ot 3MMNLK
OTHOCHO CMa3BaHEeTO Ha YC/0BUATA Ha 0banraummTe, KakTo U MHGopmaumsa OTHOCHO:
a) npomsHa B CbCTOAHMETO Ha 3acTpaxoBKaTa MO CMUCbAA Ha [LloroBopa, AOKO/IKOTO e
6un yBegomeH OoT EmuUTeHTa 3a Te3M NpomeHW Mo peda Ha ua. 3, T. 6 ot [orosopa 3a
M3NbJIHEHME Ha PyHKUMATA ,JloBEpEeHUK Ha obauraumMoHepuTe” No HacToALLaTa eMUcKs;

6) ¢MHaAHCOBOTO CbCTOAHME Ha EmuTeHTa Cc orneg cnocobHocTTa Aa M3NbAHABA
33a4b/IKEHUATA CM KbM obaunraunoHepuTe;

B) npegnpuetTuTe oT EMUTEHTA MepKu cbrnacHo yn. 100, an. 1, 1. 2 ot 3MMUK;

r) U3BbPLUEHUTE OT AOBEPEHNKA AENCTBUA B U3MBIHEHWNE HA 3a4b/IKEHMATA MY;

) Ha/INYMETO UM NnMcaTa Ha HOPMATMBHO YCTAHOBEHUTE MPEYKU, CbracHo Y. 100r,
an. 3 ot 3MMNUK, aa 6bae JosepeHnK Ha ob6anraumoHepuTe;

® penoBHO ga NPoBepABA HAIMYHOCTTA U CbCTOAHMETO Ha 3aCcTpaxoBKaTa MO CMUCDH/1A Ha
[oroBopa, BKAOUYMTENHO KaTO U3UCKBA OT EMUTEHTa MHPOpMaLmMATa U AOKYMEHTUTE,
noco4yeHu B [lorosopa;

e [a oTroBaps NMCMEHO Ha BbNPOCK Ha 06anrauMoHepuTe BbB BPpb3Ka C EMUCHATA;

e [Ja cnegn 33 HABPEMEHHOTO M3BbpLBaHE HA Ab/KUMUTE NAAWAHWA MO
06/11MrauMOHHATa eMUCKUA U B YCTAaHOBEHUA pasmep;

e B 14-agHeBeH CPOK OT M3TUYAHETO HA CPOKA 3a NpeaocTaBAHe Ha oTyeTta no 4n. 100e,
an. 1, 1.2 ot 3MNMUK, ako TolM He e NpeAcTaBeH B CPOK, Aa NPeACTaBM Ha pPeryampaHus
nasap, KbgeTto ce TbprysaT obaunraummnte n Ha KPH nHdopmauma 3a ToBa;

e [loBepeHMKBbT MMa NpaBo, KOraTo ca Haauue obCToATeNCTBa, Bb3 OCHOBA Ha KOWUTO
MOXKe [a Cce CMATA, Ye € HaCTbNuIa NPOMAHA B CbCTOAHMETO Ha 3acTpaxoBKaTa, BKA.
cnagaHe Ha pasmepa Ha Puckosata ekcnosuuyua nog MwuHMManHaTa CTOMHOCT Ha
PuckoBaTa eKcnosmuua No CMUCH/IA Ha HacToALWMA [loroBop, Aa NOMCKA CKAOYBAHE OT
EMUTEHTA Ha AONbAHMUTENHA 3aCTPaxoBKa (BKAOYUTENHO U C APYFrO NAULEH3UPAHO
3aCTPaAxoBaTE/IHO aKLMOHEPHO APYKECTBO) A0 AOCTUraHe Ha MUHMManHaTa CTOMHOCT
Ha PWUCKOBATa EKCMO3MUMA WAN Ja TMOWUCKA NpPefoCcTaBAHE HA AOMbJIHUTENIHO
obe3neyeHrMe 3a B3emaHMATA Ha obauraymoHepute no EmucmaTta CbrnacHo
nsmckBaHuaTa Ha 3MMUK, B cpok a0 20 (aBageceT) AHW OT yCTaHOBABAHETO.

Mpwn HeM3NbAHEHWE HA 3a4b/KeHUe Ha EMUTeHTa Cbr1acHO YCNOBMATA HA eMUCUATa
[ OBEPEHNKDBT € ANTbIKEH:

1. [0 Kpaa Ha paboTHMA aeH, cnedBall, AeHs Ha y3HaBaHeETo, Aa YBegoMMU

peryanpaHus nasap, Ha KOWTO ca gonycHaTu Ao Tbprosua obauraummte, n KOH

OTHOCHO HEU3Mb/IHEHMETO Ha EMUTEHTa;

2. 0a npeanpueme HeobxoaumuTe AENCTBMA 33 3aluMTa Ha obwwmte npaBa U

MHTEpPEecU Ha 06IMrauMoOHEpPUTE, BKIHOUUTESTHO:

a) Aa u3uncka ot EmuteHTa ga npegocTtasun B cpok ao 20 (aBageceT) AHWU, CYMTAHO OT
noJslydyaBaHe Ha ysegomneHuneTo ot EmuteHTta 3a lMpomaAHa B CbCTOAHMETO Ha 3acTpaxoBKaTa,
CKNoYBaHe OT EMWTeHTa Ha AonbAHMTENHA 3acTpaxoBKa (BKA. M C APYro NULEH3MPAHO
3aCTpPaxoBaTe/IHO aKUMOHEPHO APYMKECTBO) A0 AOCTUraHe Ha MWHMManHaTa CTOMHOCT Ha
PUCKOBAaTa €EKCMNO3MUMA, KaKTO W OOMb/AHUTENHO obe3neyeHne 3a B3eMaHMATa Ha
Ob6nuraunoHepute no Emuncuara;



6) oa yseagomu EMuteHTa 3a paamepa Ha 06 IMrauMoHHMA 3aeM, KOUTO CTaBa U3UCKYEM
B C/ly4a Ha HEU3MbJIHEHWNE, KAKTO U B C/ly4aill Ha NPOCPOYEHO NallaHe Ha onpedeneHa YacTt
OT NapUYHUTE 3a4b/KEHUA KbM 006/1MraLlMOHEpPUTE;

B) @ YyBeAOMM 3acTpaxoBaTeisi 32 O4aKBAHOTO 3aCTPaxoBaTe/NIHO CbOUTME, KAaKTO U Aa
npeanpueme AencTBUATA CbracHO 3acTpaxoBaTesiHMA AOroBop Mo npeasBsBaHe Ha
npeteHuumTe Ha ObanraunmoHepuTe 3a 3aCTpaxoBaTe/HO obesLeTeHME;

r) Aa npeanasaABa UCKOBe NPoTMB EMUTEHTa, Aa npeacTaBaasa obauraymoHepuTe u aa
3aliMTaBa TEXHUTE NpaBa B UCKOBUTE NPOMU3BOACTBA, BKAKOYUTENHO U/UnK;

A) pa nopage monba 3a OTKpMBAHE Ha MPOM3BOACTBO MO HECLCTOATENHOCT Ha
EmuteHTa M aa npeactaBnssa obavraumoHepuTe M ga 3aWMTaBa TeXHUTE MpaBa B
NPOW3BOACTBOTO NO HECHCTOATE/IHOCT Ha EMUTEHTa;

e) 43 NpPUCTBNM KbM WHAMBMAYANHO MPUHYAMUTENHO M3NbAHEHWE MO peja Ha
MpaxK4aHCKMA npouecyaneH KogeKkc cnpamo EmuteHTa mam Tpetu nvua, npeaoctaBuau
obe3neyeHmnAa BbB BPb3Ka CbC 3a4b/IKEeHUATa Ha EMUTeHTa no 06AnrauMoHHMA 3aem.

3. 03 yBeOOMM A0 Kpaa Ha cneppawma paboTeH AeH peryavMpaHus nasap, Ha
KOWMTO ca gonycHaT Ao Tbprosma obavraummnte, u KOH 3a npeanpuetnte geinctensa no
T. 2.

B cnyyait ye [loBepeHUKbT ycTaHOBM MpomaAHa B CbCTOSHMETO Ha 3acTpaxoBKaTa, ToM
ce 3a4barKaBa Aa yBegomu NMcMeHo EmuUTeHTa 3a TOBA, KaKToO M 3a pasmepa Ha Puckosata
€eKCcrno3numsa, 3a KoATo EMUTEHTBLT cieggsa Aa CKAYM A0NbAHUTENHA 3acTpaxoBKa. EMUTEHTBT
Ce 3a4b1KaBa Aa U3NDBb/IHM 3a4b/IKEHNETO CY 32 NoaAbprKaHe Ha MWHMManHaTa CTOMHOCT Ha
PuckoBaTa eKkcnosmuma, BKAIOYUTENHO Ype3 CKAoYBaHe Ha AOMbAHUTENHA 3acTpaxoBKa, B
cpok po 20 (aBapeceT) gHKM cnep NosyvyaBaHe Ha yBeaOMIeHNeTo oT [loBepeHuKa;

[loBepeHNKbT CbxpaHABa npu cebe cu peweHuAaTa Ha O6wwute cbbpaHua Ha
obnuraumMoHepuTe, CBMKaAHWU OT Hero U OoT EMWTeHTa, KaTo Npu NOMCKBaHe OT CTpaHa Ha
06AUrauMoHep e ANbXKeH Aa My NPeaoCcTaBU KOnue OT peleHMeTo Ha CboTBeTHoTo O6uwio
cbbpaHue Ha obauraumoHepuTe.

[loBEPEHMKBT NoeMa 3a4b/I’KEHUNE [1a OCbLLECTBABA NOCOYEHMTe B [loroBopa AencTems
3a 3awmrata Ha obwWwMTe npaBa U WMHTEPECUM Ha O6AUraLMOHEpPUTE, KOHCTUTYMPaHU W
Aencteawm kKato O6wo cbbpaHue Ha obavraumMoHepuTe, He M C ornes 3awmTata Ha
UHAMBMAYANHUTE NPaBa U MHTepecH Ha obaMraumMoHepuTe, 3a 3almMTaTa Ha KOMTO Te AeincTeaT
OT CBOE MMe M 3a CBOS CMETKa.

[loBEPEHUKDBT e ANbXKEH Aa AeicTBa B Hall-006bp MHTEpeC Ha obanraumnoHepure.

BbB B3aMMOOTHOLWEeHMATa Ha JloBepeHMKa c EMuTeHTa 3a4b/iKeHnATa Ha JloBepeHunKa
cnegBa Aa Ce Tb/IKyBaT U KaTO HEroBu npasa Aa n3BbpLllBa NOCOYEHUTE AeﬁCTBMﬂ.

CbrnacHo peweHuneto Ha CbBeTa Ha guMpeKkTopuTe Ha emuTeHTa ot 22.07.2024 r. 3a
n3gaBaHe Ha 06MrauMoHHaTa emucus, cneq us3TnyaHe Ha 365-A4HeBEH CPOK OT EMUTUPAHETO
Ha obanraunmTe EMUTEHTBLT NAaHUPaA Aa 3aMeHM 06e3neyeHneTo C UNOTEKA HAa HeABUKUMMU
MMOTU B NO/3a Ha [loBepeHMKa Ha obauraunmoHepute. B Tasu Bpb3Ka, Npeam U3TUYaHE Ha
npeasmaeHna 365-gHeBeH cpoK, [oBepeHMKBT Ha obauraumoHepute wWe cBuka 06wo
cbbpaHue Ha 06MraLMoOHEpPUTE, Ha KOETO NOCEAHUTE Aa NPUEMaT PELLEHME 32 3aMAHATA Ha
obe3neyeHMeTO, KaKTO N 33 BCMUYKM OCTaHa/IM HEOOXOoAMMK AEACTBMA NO 3amMsiHaTa, BKA. U
OTHOCHO NpeKpaTABaHe Ha AeNCTBMETO Ha 3aCTPaxoBKaTa C/len HaaNeXHOTOo yupeasBaHe Ha
unotekata. MNpeasua 3amsHaTa Ha obe3neyeHMETO C MNOTEKA BbPXYy HEABUMMKUMMU UMOTU
O6woTo cbbpaHMe Ha obauraumoHepuTe cnegBa ga o0406pM U CbOTBETHUTE NMPOMEHU B
[oroBopa, ckatoueH ¢ [loBepeHWKa Ha obauraunmoHepuTe, c/ies, KOETo Aa ce nognuiie u



CbOTBETHMA aHeKC. 3amsAHaTa Ha obe3neyeHWeTo Ha o0bAMrauMoHHaTa emucusa npeam
M3TUYaHETOo Ha NpeaBuaeHma B pelweHmneto Ha CbBeTa Ha gnpektopuTte ot 22.07.2024 r. 365-
AHEBEH CPOK € Bb3MOXKHa Mo pelweHune Ha ObwoTo cbbpaHne Ha obanraumoHepuTe.

MpedcpoyHa uzuckyemocm

CobrnacHo gorosopa 33  M3NbiAHeHMe Ha  dyHKumaTa  ,[loBEepeHMK Ha
obauraymMoHepuTe” ako egHO WM NoBe4Yye OT M3OpPOEeHUTe Mo-A40sy CbOUTMA HacTbMW,
[JoBepeHUKDbT cnegpa aa cyete 06/1MraLlMOHHUA 3aeM 33 NPEACPOYHO U3UCKYEM:

e EMWTEHTLT He M3NBAHWU 3agbaXKeHneTo cu no 4a. 3, 7. 1 u cn. ot [dorosopa ¢
[lOBEPEHMKa Ha ob/MraumMoHepuTe 3a CKAlOYBaHE/aHEeKCUpaHe U NoagbpkaHe Ha
3aCTpaxoBKa Npu ycnosuATa Ha [JJorosopa ¢ oBepeHmKa Ha obanraumoHepure.

e EMWUTEHTBT HEe W3NbAHU 3a4b/IKEHMETO CM 33 CKAOYBAHE Ha [ONb/AHUTENHA
3aCTpPaxoBKa 3a AoCTUraHe Ha MUWHMMaNHaTa CTOMHOCT Ha PuckosaTa ekcnosmumsa B
20-AHeBEH CPOK OT y3HaBaHe, pecn. Npu nojly4aBaHe Ha yBeAOMJ/IEHWE OT CTPaHa Ha
JoBepeHunKa, 3a npomaHa B CbCTOAHMETO HA 3aCTPaxoBKaTa;

® EMWUTEHTLT He M3NMbAHM M3UANO WAM OTYACTU CBOE WM3UCKYeMO 3aAb/iKeHue 3a
naawaHe Ha UXBU U/UAKM rnaBHuLa No EMucmMaTa 1 ToBa HeM3NbAHEHUE NPOABIKU
noseye ot 30 gHM OT AaTaTa Ha Naje)ka Ha CbOTBETHOTO nnawaHe (MpocpoyeHo
nnawaHe);

e Hactbnea 3acTpaxoBaTesnHO CbbuTMe No cmucbaa Ha T. 7 ,Opyrm ycnosua“ ot
3acTpaxoBaTe/IHUS 40roBOp, a UMEHHO — 3aCTPAX0BaTe/IHOTO CbOUTHME LiLe ce cYMTa 3a
HaCTbNUNO, ako B cpok oT 30 (TpuaeceT) AHU cneq Nagek Ha KOeTo M A3 € Ab/IKUMO
naalwaHe Ha rnaBHMUA U/ WA 4OroBOPHA 1IMXBa MO eMUCUATA (BKIOUYNTENHO B CPOK OT
30 aHu cnep obsBsABaHE Ha emMucUATa 33 NPEeACPOYHO M3UCKyema), EMUTEHTBLT He e
3aBepun OTKpuTaTa BaHKoBa cmeTKa Ha ,LleHTpaneH geno3sutap” A, obcnyxkBawa
naalWaHmMaTa N0 eMUCKATA, C MbAHUA pPa3Mep Ha Ab/IKUMUTE CYMU 3@ CbOTBETHOTO
nnallaHe;

e 3acTpaxoBaTenAT OTKa)e g3 3annatv  (He3aBUCMMO HA KaKBO OCHOBaHMe)
3acTpaxoBaTesiHO obe3leTeHue;

e Cpewy EmuTEHTa e OTKpPUTO NpPoOM3BOACTBO 3a 06ABABAHE B HECHbCTOATENHOCT,
BK/IIOYMTENTHO M B ClydauTe Ha Y. 626 oT TbproBCKMA 3aKOH;

e 3a EmuMTEeHTa e OTKPUTO NPOM3BOACTBO 33 NpeKpaTABaHe Ype3 IMKBUAALUS;

[loroBopbT 3a M3Nb/AHEHMe Ha ¢yHKuuATa ,JoBepeHMK Ha obauraumoHepute” e
[OCTbIMEH 3a nperneq ot 06LecTBEHOCTTa Ha XapTUeH HOCUTE N Ha aZpeca Ha ynpasaeHue Ha
EmuteHTa - rp. Codua, byn. ,boteBrpaacko woce” Ne 239, opuc 1, KakTo U Ha ajpeca Ha
yrnpaB/ieHne Ha AoBepeHuKa - rp. BapHa, 6yn.“KHas Bopwuc |“ No7, er.2 [JoroBopbT 3a
M3Nb/IHEHME Ha PyHKUMATa ,JloBepeHUK Ha obauraumoHepute” e cBob60AHOAOCTbMNEH 33
nperneg,  OT  OOWECTBEHOCTTAa HA  MHTEPHET  CcTpaHMuUata Ha  [lOBEPEHMKa:
https://abvinvest.eu/?page id=589

lpasuna, 3anoxceHU 6 Tobp208CKUA 3AKOH OMHOCHO O6womo cvbpaHue Ha
obauzayuoHepume

O6bwoTo cbbpaHMe Ha obaurauMoHepuTe ce CBMKBA OT MNPEeACTaBUTENNTE Ha
obauraumoHepuTe Ypes NoKaHa, obABeHa B TbProBCKUS PErucTbp Hali-manko 10 gHu npegm
cbbpaHmeTo. O6WOTO CcbbpaHWe ce CBMKBA M MO WMCKaHe Ha 0b6AurauMoHepuTe, KOWUTO
npeAcTaBaT Han-manko 1/10 oT cboTBETHATa eMucuA 06aMraummn, AN Ha IMKBUAATOPUTE Ha
[PY}KeCTBOTO, aKO € OTKpUTa Nnpoueaypa no AMKBnaaums.


https://abvinvest.eu/
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MNpeacraButenmte Ha obaMrauMoHepuUTe ca ANbXKHU A3 CBUKAT 06W0TO cbbpaHuMe Ha
obauraymMoHepuTe Npu yBeaOMABaHE OT OpraHUTe 3a ynpas/ieHWe Ha aKUMOHEPHOTO
APYXKecTBo 3a:

® npeafioXKeHMe 3a U3MeHeHMe Ha NpeaMeTa Ha AeHOCT, Buaa unmn npeobpasyBaHe Ha
OPYKecTBOTO;

® [MpeanoxxeHwme 3a n3gaBaHe Ha HoBa eMUCUA NMPUBUNETUPOBAHU o6nmrau,vm.

Bcaka emuncuns obanraummn obpasysa oTaenHo 06wo cbbpaHme. 3a 06woTo cbbpaHme
Ha ob/aurauMoHepuTe ce npwuaaraT CbOTBETHO MNpaBwWiata 33 o06wWoTo cbbpaHue Ha
aKumoHepwure.

MpaBoTO Ha rnac no 6e3HanMyHM 0bAMraunn ce ynpaskHABa OT /iMLaTa, NPUTEXaBalln
obauraumm 5 gHu npeau aatata Ha ObwoTo cbbpaHme Ha obanraunoHepuTe.

Mpedcmasumencmeo Ha obauzayuoHepume 8 OC Ha aKyuoHepume

B YcTaBa Ha EmuTEHTa HAMa M3PUYHK pa3nopeadm OTHOCHO YC/I0BMATA 3a NpOBeXaaHe
Ha OC Ha obanraumoHepuTe 1 npeacTaBuTencTsoto um B OC Ha akumoHepuTe. OTHOCHO Te3u
obcToAaTencTBa ce npuaarat pasnopeabduTe Ha un. 209, an. 1 nun. 214 ot T3 n pasnopeabute
Ha 3MMUK. CernacHo un. 100a ot 3MMUK npn Hannume Ha 4OroBop C AOBEPEHUK Ha
obnuraumoHepute He ce npunarat ya. 208, yn. 209, an. 2 nun. 210-213 ot T3.

Ha nposegeHoTo nbpBo O6WOTO cbOpaHue Ha obauraunoHepute Ha 15.08.2024 r. ca
npeactaseHn 100,00% oT BCUMYKM 06AUTaLMM MO eMUCUATE, KaTo C eAMHOAYLLINE € NOTBbPAEH
n3bopsvT Ha WM ,ABB WHBectMuum ” EOO[ Kato [loBepeHWK Ha obauraumoHepuTe. Ha
cbbpaHMeTo He ca NpueTH Apyru peweHunsa ot obanraumoHepuTe.

4.2.12. leknapauyua 3a pelleHUATa, pa3peLleHnaTa u ogobpeHnaTa, No cuaata Ha
KOMUTO Ca OUIN eMUTUPAHU LLeHHUTE KHUMXKA

Emucuarta obauraumnm Ha “CUHEPTUA UHBECT XONAWHI” ALl e nspgageHa cbrnacHo
PeweHue Ha C[ Ha gpyKecTBoTO OT 22.07.2024 r. PelwweHMeTO e B3€TO Ha OCHOBaHMe u. 204,
an.30t1T3,un. 31, an.2, 1.12 ot YcTaBa Ha APYKECTBOTO.

C nocoyeHoTO peweHne Ha CL EMUTEHTHT e noen 3aAb/iKeHWeTo Aa npegnpueme
BCUYKN HeobxogMmn npaBHU M PaKTUYECKU OENCTBMA C Or/led Ha TOBa Aa OCUrypu, 4e
O6nuraunute ot EMucusaTa we 6bvAAT A4ONYCHATU A0 TbproBua Ha BB B cpok oT 6 (wecT)
meceua c/e gataTa Ha U3gaBaHeTo .

4.2.13. lata Ha emUTUpaAHe

EMucuata obnuraumm e emutupaHa npu ycioBuATa Ha HenybaMyHO (4acTHO)
npegnaraHe Ha 24.07.2024 r.

4.2.14. OnucaHMe Ha eBEeHTya/IHUTE OrpaHUYEeHUA BbPXY MNPEXBbPAAEMOCTTa Ha
LeHHUTEe KHUKa

CbrnacHo PelleHMeTo Ha KomneTeHTHUA opraH Ha ,,CUHEPTUA MHBECT XON4QUHT AL,
338 wu3gaBaHe Ha HacrtosAwaTta obauvrauMoHHa emucusa, obnuraumumte ca csobogHO
npexsbpnaemm 6e3 ga e HeobxoAMMO nNpeaBapuTENHO CbllacMe WAM NocaenBallo
opobpeHne Ha EmuTeHTa.

MoKynkute M npoaakbute Ha obaAurauMmM OT HacToAWATAa emMUCUs moraT Aa ce
CKNIOYBAT, KaKTO Ha peryaupaH nasap (cnea permcrtpaumata Mm 3a TbproBusa Ha CermeHT 3a
obnuraumm Ha BOB), Taka U U3BBH Hero.



®dusnyecko uAM tOpPUANYECKO UL, KOETO MCKa Aa 3akynu wuau ga npojaje
KopnopaTtMeHuM obavraumMm OT emucuATa, cneaBa Aa CKAK4YM A0roBOP C WMHBECTULMOHEH
NOCPeAHUK, BKAOYMTENHO TbProBcKa HaHKa, KOATO MMa paspelleHMe 33 M3BbpLUBAHE Ha
CAENKN C LEHHU KHWUXKA, N Aa Aafe Ha NocpeaHMKa Ba/InAHA NOPbYKA 3@ MOKYMNKa, CbOTBETHO
3a npoaaxba Ha KopnopaTMBHM 0H6AMraunm. U3MCKBaHUATA KbM MMMNEPATUBHO YCTaHOBEHUTE
PEKBM3UTM Ha NOPDBUYKMTE ca ycTaHOBeHW B Hapeaba No38 Ha KPH. Bcekn nocpeaHUK cam
onpeaena obpaseua Ha NnogaBaHMTe NOPbUYKK. CamuTe NOPBYKM Ce NOAABAT B CbOTBETCTBUE 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
npeagcrasurten, KOMTO npencraBa AOKYMEHT 3a CAMOJZIMYHOCT U nNpunara Konne ot Hero Kbm
nopbYKaTa.

dunsmyecko nue nodaBa NOpPbYKaTa JIMMHO, MPU KOETO nNpeacrtaBa OOKYMEHT 3a
CaMOJIMYHOCT U Npunaara Konmne oT Hero.

I'IopquaTa MoOXXe Oa 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 NMNOPDBYKATA.

OTTernaHe Ha NOPBYKATa 3@ NOKYMNKa Ha UEHHUTE KHUXKa MOXe [a 6'bﬂ,e M3BbpLIEHO
B MMCMeEHa d)opN\a OT CTPaHa Ha MHBECTUTOPAa, NPWN NONOXKEHNE, YE OO0 CbOTBETHNUA MOMEHT
HAMaA CKNlo4YEeHa CAelKa, NPeAMET Ha NpeaBapuTenHo nogadeHaTa NOPbYKa 3a 3aKynyBaHe Ha
UEHHUTE KHNXKA U B CbOTBETCTBUE C I'IpanmHMKa Ha bPb.

MNHBECTULMOHHMAT MOCPEAHUK U3Mb/HABA NOPbYKATa, aKo TOBA € Bb3MOXHO. bopcaTa,
KaKTO U WHBECTULMOHHUTE MNOCPEeAHULM, YPpe3 KOMUTO € CKAYeHa MOKynKo-npoaaxkbaTa,
M3BbPLIBAT HeobxoauMWUTE [ENCTBMS 3a pernctpupaHe Ha caenkata B LleHTpanHus
Aenosutap. LleHTpanHuAT aenosvTtap M3BbPLUBA BMMCBAHE Ha NPEXBbPAUTENHATA CAE/KA B
KHMrata Ha 6e3HannyHn obavraumm egHOBPEMEHHO CbC 3aBepsiBaHE Ha CMeTKaTa 3a
6e3HaNMYHM KopnopaTuBHM obaurauum Ha npuobpetaTtena ¢ NpuaobUTUTE KOpNopaTUBHMU
obauraumm, CbOTBETHO 3a4b/IXKaBaHe Ha CMeTKaTa 3a 6e3Ha/IMYHM KOPnopaTUBHU 0baMraumnm
Ha NPexXBbP/IUTENSA C MPEXBbPIEHUTE KOPMNOPATUBHMU 0baMraumnu.

CbrnacHo gencrealLmTe Kbm AaTaTa Ha HacToAWMS AOKYMEHT npasuna, LleHTpanHuaTt
[enosuTap pernctpupa caenkata 4o 2 AHW OT cKatouBaHeTo W ([eH T+2), ako ca Hanuue
HeobxoAMMUTE KOPMOPaTUBHM O6AMTaLMM M NAPUYHU CPeAcTBa (MpM AOCTaBKa cpelly
NNaLLaHe) U He CbLLEeCTBYBAT APYrM NPEYKM 33 TOBA, M aKTya/IM3npa KHUraTa 3a 6e3HannyHu
KOpMopaTMBHU 06/MraLmMmM Ha eMUTEHTA, KOATO Ce BOAM OT Hero. LieHTpanHuAT aenosuTap
M3aBa HeNpPexsbp/IMM SOKYMEHT 33 PErMcTpaumsa B Nonsa Ha KynyBaya Ha KOpPNopaTUBHU
obnuraumnTe (AenosuMTapHa pasnMcKa), KOWTO CAYXKM 3a YCTaHOBSIBaHe NpasaTta no TAX.
[OKYMEHTbT 3a perucrTpauma ce npenaBa Ha HOBMA MNpUTEXATEN Ha KOpPNopaTUBHUTE
06Mraunmn oT MHBECTULMOHHMA NOCPEAHMUK, C KOMTO € CKNHYMA A0roBOop.

CTpaHuUTe No O0roBOpu 3a 3amMsAHa, AapeHue U Apyru, ¢ NpeameT KOpnopaTUBHM
06/MraumMmn, Kakto W HacnegHuMumMTe Ha MOoYMHan obsvraumMoHep, NOAN3BaT YCAyruTe Ha
WHBECTUUMOHEH NOCPEeAHUK KaTo pPEerucTpauMoOHeH areHT, OTHOCHO BMWCBaHe Ha
NPEexXBbP/AHETO B perucTpute Ha LleHTpanHus aenosntap, CbOTBETHO BbB BOAEHATa OT HEro
KHMra Ha ob6/uraumoHepuTe Ha [APYXHKECTBOTO, BKAOYMTENHO M 33 U34aBaHE Ha HOB
yA0CTOBEPUTENEH AOKYMEHT 3a permctpauma B nosasa Ha npuobpeTtatensa Ha KOpNopaTUBHUTE
obauraymm.



Bcakakeu oepaHuYeHUsA 8bpxy c80600HaMA NPexevbpaAUMOCM HO YeHHUMe KHUMA

CbrnacHo peweHune Ha CQl Ha “CUHEPTUNA MHBECT XONOUHI™ AL ot 22.07.2024 r. 3a
n3faBaHe Ha emMucuA KoprnopaTuBHKU obanraumm, obanraumMmTe ot Tasm eMmncua morar aa ce
npexBbpaaT ceoboaHO, 6e3 orpaHnyeHus, cnopes BoasTa Ha NpUTEXKaTENNTE UM.

M3BecTHM orpaHnyeHns B cBOOOAHOTO npexBbpasAHe Ha obauraymmte KaTto
6e3HaIMYHM UEeHHW KHUTKM ca npeaBuaeHu B 3aKOHa 3a ocobeHuTe 3an103u, parkgaHCKo
npouecyanHus Kogekc n Hapenba No 38 B cnyyalt Ha Ha/NOXKEH 3anop UK yypeneH ocobeH
3a/10r Bbpxy obauraumnuTe.

CbrnacHo 4n. 18 ot 3aKoHa 3a ocobeHuTe 3a103u nognexXawute Ha BMNUCBaAHE
obcToaTencTea npu yvypeneH ocobeH 3anor BbpPXy O6J'IMFaLI,MMTe ce Bnuceat n B LI,eHTpaneH
Aeno3unTap. KaTo nocneauua ot BNUCBAHUATA B perncTtpute BCAKO nnue, Ha KOETO 3a/0rvT
MOXe [Aa 6'b,CI|e NPOTUBONOCTABEH, I'IpM,CI|O6MBa npaBaTa BbPXYy 3a/I0KEHOTO UMMYLLECTBO,
O6p€M€HeHVI CbC 3a/10ra, N UMa NONOXKEHUETO Ha 3anorogarten. B Cﬂy‘-laﬁ Ha HEU3Nb/IHEHNE
Ha 3a4b/iXKeHune, obe3neyeHo cbC 3an0r no pena Ha 303, 3aN10KHUAT KPeAUTOP MOXKE Ada
NPUCTBNN KbM U3NbJIHEHNE BBPXY 3a/10KEHATA LEHHA KHUTA.

an HanaraHe Ha 3anop 3anNOpPHOTO C'bO6LLI,eHVIe OTHOBO Ce M3npawa Ao Ll,eHTpaerH
Aeno3ntap, cnen KoOeTo LI,eHTpaneH Aeno3nTap yseaomaAsa He3abaBHO CbOTBETHUSA
perynanpaH nasap, Kb4eTo Ce Tbprysat O6I'IMI'aLI|MVITe. 3anopr nma ,a,eﬁcmme OT MOMEHTA Ha
BPbYBAHETO HA 3aNOPHOTO C'bO6LLI,€HMe n o6x3au.|,a BCUYKN MMYLLECTBEHW NpPaBa NO UEHHATa
KHura. OT nosy4vyaBaHe Ha 3aNOpPHOTO C'bO6LLl,€HMe 6e3HaNnyHUTE UEHHW KHWXXa NPpeMUHaBaT
Ha pa3nopexXgaHe Ha AbpKaBHUA NN HaCTHUA c13,u,e6eH M3NB/IHUTEN, 3alLOTO CNYyXKaT KAaTo
obesneyeHune 3a U3NbJAHEHMNETO Ha 3a4b/1XKeHNeTo Ha ANbXKHUKa No obe3neynTesIHOTO UK
MU3MNB/IHUTEZTHO NPOU3BOACTBO. Cnep HanaraHeTo Ha 3anopa B3UCKATENAT MOXKe Aa NOUCKa:

e Bb3/araHe Ha B3eMaHeTo Mo LeHHaTa KHUra 3a cbbupaHe Uan BMeCTo NaallaHe;
e K3BbPLBAHE Ha Ny6AMYHA NPoAaH.
Be3HaNnyHUTE LEeHHN KHUXKa ce NpoaaBaT Ype3 6aHKa No yCTaHOBEHMUSA 33 TAX HAUYUH.
CbAebHMAT N3NbAHUTEN AENCTBA OT CBOE MME 33 CMETKA Ha ANbXKHUKa.

CbrnacHo un. 63 ot Hapepba N2 38 MHBECTUUMOHEH MOCPEeAHMK HAMA NpaBo Aa
M3NBAHW HaperkgaHe: aKo YCTaHOBM, 4Ye (UHAHCOBUTE WHCTPYMEHTM — npegmeT Ha
HapeAaHeTo /BKAUYMTENHO W obauraummute Kato BuA, GUHAHCOB MHCTPYMeHT/ He ca
Ha/IMYHM MO CMETKATA Ha KNMEHTa MAK ca 610KMpPaHU B AeN03nTapHa MHCTUTYLMA, KaKTO U aKo
BbPXYy TAX € y4YpefeH 3an0r MAM € HaNoXeH 3anop. Ta3u 3abpaHa He ce npunara, aKko
npuobpetaTenaT e yBeAOMEH 3a yypedeHWsa 3a/0f U e M3pa3ua U3PMYHO Ccbrnacue aa
npuaobue 3anoxeHnTe PUHAHCOBM MHCTPYMEHTHU, HAZINLE € U3PUYHO CbIacue Ha 3a/10KHUA
KpeauTop B NpeaBuaeHnTe no 3aKoHa 3a 0CobeHUTe 331031 CayYau, UAKM 3a10IbT € yupeaeH
BbPXY CbBKYMHOCT MO CMMUCbAA Ha 3aKOHa 3a 0CObeHuUTe 3a/103M.

NHBECTULMOHEH NOCPEeAHMK HAMA NPaBo A3 U3NBJHU NOPBbYKA HA KJWEHT 33 CAENKN C
OUHAHCOBM MHCTPYMEHTM, aKo ToBa 6K aoBeno 4o HapyweHue Ha 3MOU, 3NMMN3PU nan
APpYrv AeMCTBALLM HOPMATMBHM aKTOBE.

Mopaam ToBa, 06AMrauMoOHEPH, KOUTO NPUTEXKABAT KOPNOPATUBHU 06UraL MK, BbPXY
KOMTO MMa HaNOXeH 3anop, HAMa Ja MoraT Aa MM NpoAasaT, AOKaTo He 6bae 3anunyeH
3anopdbT. Cnen NpuUemaHeTo 3a TbProBMA Ha PeryiMpaH nasap v cbraacHo lNpaBuaHMKA Ha
BDb caenkn c LEeHHW KHUXKa Ce M3BbPLUBAT CaMO aKo Te He ca 6a0kupaHu B LleHTpaneH
.eno3sunTap, He e OTKPUTO NPOM3BOACTBO NO HECHCTOATENIHOCT UK INKBUAALMA 32 EMUTEHTA



Ha LLEeHHUTE KHUXKA, EMUTEHTHT HEe e B NPOU3BOACTBO NO npeobpasyBaHe, AbATOBUTE LLEHHM
KHUXa Ca C Mb/IHM NpaBa 3a No/slyyaBaHe Ha AbAXUMUTE INXBM U Ca NAATUMKU NPU HACTbNUA
nagex.

4.2.15. MpepynpexaeHue, 4e AAHDBYHOTO 3aKOHOAATE/ICTBO HA ADbpPrKaBaTa YNeHKa
Ha MHBECTUTOPA U ADbPrKaBaTa Y1eHKa Ha yupeanaBaHe Ha EMUTeHTa MmoXKe Aa oKaXke
BANAHME BbPXY NOJIYyYEHUA OT LLIeHHUTE KHMUXKA [,0X04,.

Mo ycTpolCTBEH aKT ceganuueto Ha EmuteHTa e B Penybanka Bbarapusa. MpeanaraHe
Ha LLeHHUTE KHUXKa M WCKaHe 3a AOMyCKaHe 3a TbproBuA ce M3BbpLBA camo B Penybiuka
bbarapus.

JlaHvYHO 0b61a2aHe Ha doxooume om Obaueayuu

VlHd)OpM&LI,MﬂTa, M3N10XXeHa B Ta3M Y4YaCT OTHOCHO onpeaeneHn OaHb4YHU aCMEKTH,
CBbp3aHnU C O6J'IVIFaLI|MMTe nonpeaeneHn aaHvumn, KOUTO Ce AbNXKaT B Peny6nm<a Ebnrapvm,
€ NPUAoKKMMa NOo OTHOWEHWE HAa MPUTEXKATENIUTE Ha O6I'IMI'8LI,MM, B TOBA YNCNO MECTHU U
qyy>XAecCTtpaHHU nnuda 3a AaHDBbYHU UeNn.

MeCTHM IopUANYECKM NLA Ca OPULUYECKUTE NLA, YYPEeLEeHU CbrnacHo HbarapckoTo
3aKOHOAATENCTBO, KAKTO M €BPOMENCKMTE aKUMOHEpHM apyxKectBa (Societas Europaea),
yypeaeHu cbrnacHo PernameHT (EO) Ne 2157/2001 r. u eBponenckute koonepaumm (European
Cooperative Society), yupegeHu cbrnacHo Pernament (EO) Ne 1435/2003 r., umeTto ceganuuie
e B bbArapma n KouTto ca BNMcaHu B 6bArapcku perncrop.

MecTHU dpU3nYeckn nnua ca pusnyecknte nnua, 6es ornen Ha rpakgaHCTBOTO, YUUTO
noctosaHeH agpec e B Penybnnka Bbarapua nnm kouto npebusasat B Penybanka bbarapus
noseye ot 183 aHM npe3 Bcekn 12-meceyeH nepuod. MecTHM ca CbLo AnLATa, YNIUTO LEHTLP
Ha YM3HEeHM MHTepecu (KOMTO ce onpesena OT CEMENCTBOTO, COBCTBEHOCTTA, MACTOTO Ha
OCbLLECTBABAHE Ha TPYAOBA, NpodecMoHanHa UM CTONAHCKA AEUHOCT MAN MACTOTO, OT KOETO
MUeTo ynpasnasBa cobcTBeHOCTTa cu) ce Hamupa B PenybaunKa bbarapus, KakTo n auua,
M3npaTeHn B YyXbBMHA OT BbaArapckata AbpKkaBa, HEMHW OpraHU W/Man opraHusaumm,
6Bb/IrapCKU NPeAnpPUATUA U YJIEHOBETE Ha TEXHUTE CEMENCTBA.

MecCTHUTE IopUANYECKU U GU3MYECKU LA ca 06O HapuiaHu no-aony ,bbarapcku
nputexxarenn”.

Yy»KaecTpaHHM nnua (topuamnyeckn n GUsmnyeckmn) ca amuata, KOMTo He OTroBaAPAT Ha
ropHuTe geduHmnummn. Team anua ca obLwo HapmMyaHu No-[ony ,YyKaecTpaHHM nputexatenn”.

HacToAwoTo n3noxeHne He e n3yepnaTesHO U MMa 3a Lea eANHCTBEHO Aa MOCYXKM
KaTo 06l HAaCOKM, MOpPaamn KOETO He c/ieABa A3 Ce CYMTa 3a NPaBEeH UM JAaHbYEH CbBET KbM
KOMTO M [Ja e nputexaten Ha obauraumn. EMUTEHTBT HACTOATE/NIHO NpenopbyBa Ha
NOTEHUNANHUTE WHBECTUTOPWU [a Ce KOHCYATUPAT C AaHBYHU M NPABHU KOHCYATaHTWU 3a
OTHOCMMMUTE KbM TAX AAHBYHW NOCAEAUUN, BKAKOYUTENHO OTHOCHO AaHBYHOTO obnaraHe B
Bbarapus Ha goxoauTe, CBbP3aHM C 06AMraUNNTe, N AAHDBYHUAT PEXMM Ha NPUA0OMBAHETO,
cobcTBEHOCTTA M pasnopeXagaHeTo ¢ obanraymm.

MNocoyeHaTa no-gony MHbopmauma e cbobpaseHa ¢ gelicTBallaTa HOPpMaTUBHA ypeaba
KbMm gaTata Ha To3u [lpocnekt u EmuteHta n UM “AbBB WHBectuumm ” EOO/L He HocAaT
OTroBOPHOCT 3a NocneABallLM NPOMEHWN B 3aKOHOAATE/NICTBOTO UM MPaKTUKATa Ha JaHbUYHUTE
opraHu nNpu obnaraHe Ha AoxoAuTe OT 06 AUraUnm.



PexxumbT Ha obnaraHe Ha goxoauTe Ha obaurauMoHepuTe ce onpenensa crnopeq,
AencTBalLoTo 6bArapcKo 3aKOHOAaTeICTBO M No-cneunanHo 34401 v 3KMNO.

JoxoauTte Ha MHBeCTUTOPUTE OT obanraumMmnTe morat ga 6baaT nog popmarta Ha IUXBU
n/vnu npu npogaxkba npeau nageska Ha emmucuaTa — nog, Gopmara Ha NoIOXKMTENHA Pa3InKa
MeXay NpoAarkHaTa LieHa M LeHaTa Ha npuaobusaHe.

bvnzapcku npumexcamenu
AaHvbyu, 0baXUMU 0m MecmHU ¢u3uYecku auya

[oxoante Ha MHBecTUTOopuUTe - dU3MYecKM nnua ce obnarat no peaa Ha 304D/
CournacHo yn. 13, an. 1, 1. 9 ot 304D/, noxoante Ha GU3NYECKUTE NNLA, NPOU3TUYALLMN OT
JIMXBU M OTCTbMKM OT KOPNOpaTMBHM obAuMraumm, He noanexKaT Ha AaHbYyHO obnaraHe.
CbrnacHo un. 13, an. 1, 1. 2, 6ykea ,,B”, BbB Bpb3Ka c ua. 33, an. 3 n 4 ot 344PJ1 goxoante Ha
du3nyecknTe mMua  OoT npogaxkba MAM  3amMAHA  Ha  KOpPMopaTMBHM  obaurauumm,
npeacTaBnABally CymaTa OT peannsmpaHuTe npes rognHata nevyanbu, onpegeneHu 3a BcAKa
KOHKpPETHA CAenKa, HamaseHa CbC CymaTa OT peanmsmpaHuTe npe3 roguHata 3aryow,
onpeneneHun 3a BCAKA KOHKPETHA CAefika nognexaTt Ha AaHbyHo obnaraHe. Peannsupanara
neyanba/3aryba no npeaxoOoHOTO M3peyeHMe 3a BCAKA CAe/lKa ce onpeaens, Kato
npoJaKHaTa LleHa ce Hama/iABa C LieHaTa Ha npuaobunBaHe Ha GMHAHCOBUS aKTMB.

AaHbyu, 0baAXUMU 0M MeCcmHU opuduvecKu Auya

[oxoante Ha obauraymMoHepuTe — opuaMYeckn nmua ce obnarat no pega Ha 3KMNO.
BpyTHUAT pasmep Ha NoAy4YeHUTe NXBM NO 0BAUraLMnTe, KaKTo U AoxoauTe OT npoaarkbaTta
UM nNpean nagexa Ha eMUCMATa, NpeacTaBNABalLM MONOXKUTENHATa pPas/MKa MexXay
NPoAa)KHATa LEeHa W OTYeTHaTa CTOMHOCT, ce BKAtOYBAT B 06/1araemaTta OCHOBa, Bb3 OCHOBA Ha
KOATO ce popmmpa AaHbYHATa OCHOBA 3a oNpeAesiaHe Ha AaHbKa no pega Ha 3KMO. HaumHbT
Ha onpeaenaHe Ha obnaraemata nevyanba, AaHbYHUTE CTABKU, AEKNAPUPAHETO M BHACAHETO
Ha JaHDbLUTE Ce U3BBPLLBA B CbOTBETCTBME C AeNCTBaLLMTE pasnopeadbm Ha 3KIMO.

CbrnacHo ObArapckoTO 3aKOHOAATEJICTBO, HAKOM KaTEropum WHCTUTYLMOHANHU
MHBECTUTOPU ca ocBoboaeHM OT ob1araHe c KopnopaTMBEH AaHbK M3061L0 (B TOBA YNCNO0 U MO
OTHOLUEHME Ha AO0XOAUTE MM OT JIUXBU W OTCTBLMKU OT 06/Mraumm n ot pasnoperkiaHe c
duHaHcoBM akTmBK). TaknmBa AaHbYyHW nNpedepeHunn ca NpeaBuaeHN Mo OTHOLIEeHME Ha
KONIEKTUBHUTE MHBECTULUMOHHU CXEMMU U NNLEH3UPAHUTE MHBECTULMOHHWU ApYy)KecTBa OT
3atBopeH Tun (4n. 174 ot 3KMO), npuxoaute Ha YHUBEPCANHUTE N NPODECMOHANHUTE
NeHCMOHHM doHaoBe, PoHAO0BETE 33 AOMbJHUTE/IHO AOOPOBO/IHO NEHCUOHHO OCUTYPSIBaHe,
doHpooBeTe 3a AOMbAHMTENHO A06pOBOMHO ocurypasaHe 3a 6espabotvua u/wam 3a
npodecmnoHanHa Keanndbukauma (un. 160, an. 1, yn. 253, an. 1 nun. 310, an. 1 ot Koaekca 3a
COLIMANHO OCUTypsiBaHe).

YyxdecmpaHHU npumexcamenu
JaHbyu, 0baXCUMU om Yy o0ecmpaHHU (hu3u4ecKU U ropududecku auua

Mo NpUHLMA, YyXKAecTpaHHUTE GU3MYECKM INLA Ca AAHBYHO 33a4B/IKEHM KAKTO 33
[OXOAMN OT /INXBU, KAKTO M OT npopgarkba, 3amMsHa AW pyro Bb3Me3AHO NPEXBbP/AHE Ha
KOprnopaTMBHM 0b6aMrauum oT U3TOYHMUM B Bbarapua, Korato He ca peanusmpaHu ypes
onpeaeneHa 6asa B cTpaHaTa.

OKOHYaTeNHUAT AaHbK e B pa3smep Ha 10% u ce onpeaena Bbpxy bpyTHaTa cyma Ha
NoNy4YeHUTE NNXBU, CbOTBETHO BbPXY NOJIOKMUTENHATA Pa3NMKa MeXay NpoAarKHaTa LeHa Ha



obnvraumMmnTe U JOKYMEHTA/IHO AOKa3aHaTa LeHa Ha npuaobusaHeTo um (4n. 8, an. 8, un. 37,
an.1,7.3unT.12,an. 2 nan. 4 BbB BP. Yn. 46, an. 1 ot 344PN).

MNpeaBuaeHoO e WU3KAKYEHWE OT npuHUMNa 3a obnaraHe Mo OTHOLWEHME Ha
yyXKaecTpaHHU GU3NYECKU Nnua, YCTAHOBEHM 33 AaHbYHU UENM B AbpXaBa — Y/JeHKa Ha
EBponencKkma cbto3, KaKTo M B APYra AbprKkaBa — cTpaHa no CnopasymeHuneTo 3a EBponelickoto
MKOHOMMYECKO NPOCTPaHCTBO. Te ca NpPUpPaBHEHM KaTo CTaTyT C MeCTHUTE GU3NYECKU nnLa U
ce NoAn3BaT CbC CbMTe NpedpepeHUnmn, KaTo cbriacHo Yn. 37, an. 7, 8bB Bp. Yn. 13,an. 1, 1.9
oT 344PJ1, nuxBuTe NO KOPNopaTUBHW obauraumm, NoayyeHW OT Te3M /ANLA, CbLLO Ca
Heobnaraem foxoA4, HO AoXo4AnTe OT Npoaarkba, 3amMAHa UK APYro Bb3Me34HO NpexBbpasHe
Ha obmraumm ce obnarat no obwmA pes c OKOHYaTeNeH AaHbK B padmep Ha 10% (un. 37, an.
1,7.12, an. 4 BbB Bp. YN. 46, an. 1 ot 3440PN).

CornacHo 3KMNO, goxoauTe Ha 4yXOeCTpaHHUTe lpuguvyeckn avua oT JINXBU UK
pa3snopexaaHe ¢ 06aMraumm, Korato He ca peasm3npaHun Yypes MACTO Ha CTOMAHCKa AelHoCT
B CTpaHaTa, NnoA/exaTt Ha obiaraHe ¢ OKOHYaTeleH AaHbK NPU U3TOYHUKA B pasmep Ha 10 %,
KOMTO Ce HauncnsBa BbpXy OpyTHMA pa3smep Ha IMXBUTE, CbOTBETHO BbPXY MOJIOKUTENHATA
pasnMKa MexKgy npoAarkHaTa MM LUeHa W TAXHATa AOKYMEHTANHO AOKasaHa LUeHa Ha
npunaobusaHe (4n. 195 BbB BP. Yn. 12, an. 2 u 3 nyn. 200, an. 2 ot 3KMO).

Cnoeodbu 3a usbgesaHe Ha 080LIHOMO OaHBYHO obaaeaHe

Yy)KAECTPaHHUAT  npuTekaTen MoXKe [a Noanexm Ha  ocBoborkaaBaHe,
Bb3CTAHOBSABAHE WM MOJI3BaHE Ha AaHbyeH KpeauT Ha Lenus WAM 4YacT oT B6barapckus
NoAoXoA4eH AaHbK, ako MeXKay bbarapma u AbprkaBaTta, 3a KOATO TOM € MECTHO InLE, € B CMna
cnoroaba 3a u3baresaHe Ha ABOMHOTO AaHbYHO obnarane (,CNOAO07).

MpoueaypaTa MO NpunaraHe Ha AaHbyYHUTE OBNEKYEeHMA 33 YyKAECTPaHHWU Nuua,
npeasunaeHn BbB Bnesnn B cuna CUOO0, e ypeaeHa B rnasa wectHageceTa, pasgen Il ot
JaHbYHO-OCUMIYypUTENHMA NpouecyaneH KogeKkc. Korato obwmaT pasmep Ha peannsmpaHuTte
poxogn Hagsuwasa 500 000 nB., 4y*KAECTPAHHOTO AuUe CneaBa Aa yAOCTOBEpU npes,
6Bb/IrapCKUTE OpPraHM Mo MNPUXoauTe HaMYMETO Ha OCHOBaHMA 3a npunaraHe Ha CUAOA0.
Yy»KOECTPaHHUAT NpuUTeXKaTen Ha obanraumm nma nNpaBo Aa Non3Ba CbOTBETHOTO AAHDBYHO
obnekyeHne, KaTo 3a LeNTa Nofane MCKaHe No obpasel, NPUAPYKEHO C A0Ka3aTencTsa,
yaocTtoBepsaBawm: 1 ) 4e e MecTHO AuLe 3a Abp)KaBaTa, C KOATO bbarapua e ckatouuna
cboTBeTHaTa cnoroaba 3a n3barsaHe Ha ABOMHOTO AaHbYHO obnaraHe (Ype3 noaaBaHe Ha
yA4OCTOBepeHue, n3ganeHo oT JaHbYHUTE OPraHM Ha CbOTBETHATa AbpXKasa, AW NO Apyr
HaYMH, B CbOTBETCTBME C oObwuyaliHaTa npakTMKa Ha 4yXKJecTpaHHaTa [AaHb4yHa
agMUHUCTPAUMA); 2) Ye e npuTerkaTen Ha Joxoga oT obaurayuuTte (Ypes nogasBaHe Ha
AeKknapaumsa); 3) Yye He NpuUTeXKaBa MACTO Ha CTOMaHCKa AEMHOCT Uaun 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 CMAAO (upe3s npeactaBAHe Ha oduuUMANeEH AOKYMEHT MAM APYro MUCMEHO
[0Ka3aTesicTBo).

OcBeH TOBa, Ha 6bArapckuTe opraHW Mo NpuxoauTe cnepsa Aa 6bae npeacraBeHa
OOMb/IHUTENHA [OOKYMEHTauuMaA, yAOCTOBepABalla BMAa, pPasmepa M OCHOBAHMATA 3a
nonyyaBaHe Ha goxoga. CvrnacHo pasnopepbaTta Ha un. 138, an. 1, 1. 5 oT [aHbuHo-
OCUTYPUTENHUSA NPOLLECYasiEH KOAEKC NPU AOXOAN OT AbPrKaBHU, OOLWMHCKM U APYTY AbATOBU
LEeHHW KHUXKa, KoraTto He ca 0CBOobOOAEeHM OT AaHbyYHO obnaraHe ce M3MCKBa NOMMEHEH
cepTudMKaT 3a COBCTBEHOCT C OTPA3EHM B HETO /IMXBU U/UM OTCTBMKK; KYNOHU 33 IMXBU NO



obnvraumm nam apyr 4OKYMeHT, yA0CToBepABaLy cOb6CTBEHOCTTA M pa3mepa MAM HAYMHA Ha
onpegensaHe Ha INXBUTE.

B cnyyaih ye obwmAT pasmep Ha NUXBUTE WAN HAKAKBB APYr A0X04, MIATEHM OT
EmuteHTa, He Hagxebpaa 500 000 nesa 3a egHa roauHa, Yy>KAeCTPAHHMAT NpuTexaTen He e
ANTbXKEH A3 NoAaBa MCKaHe 3a npunaraHe Ha CUOA0 go 6barapckuTe opraHM No npuxoguTe.
Ton TpaAbBa obaye pa ygoctoBepu npen [pyKecTBOTO Ha/JIMMMETO HA TOPENOCOYEHUTE
obcTosTencTsa M ga npeacTaBu ropeonmcaHnTe A4OKYMEHTH, yAOCTOBEPABALLM OCHOBAaHMATA
3a npunaraHe Ha CUA00 oT cTpaHa Ha [pyrKecTsoTo.

3a0vaxreHus 3a yobpraHe Ha OaHBK

,ﬂ,py)KeCTBOTO e yabpxa U BHacA AaHbBK NpU U3TOYHWUKA, B ChyHauTe npeasnaeHm B
|Cl,e[;1CTBaLI.I,OTO A3dHBYHO 3aKOHOAATEeNCTBO, Cbr/1aCHO npeacrtaBeHata no-rope B8 HacCtoAWwMUA
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. UaeHTUPUKALMOHHUTE AAHHU U AAHHUTE 32 KOHTAKT Ha NpeasoXutensa
n/MnAn Ha NMLETO, KOETO UCKa A0NyCKaHe Ha LEeHHU KHUXKa A0 TbproBua - ako ca
pa3nnYHu oT EMUTEHTa, BKIIOYMTENHO NAeHTUPUKALMOHHUA KOA Ha NPaBHUA CybeKT
(MKNC), ako npepnoxKuUTenaT uma puaudecka npaBocybeKTHOCT.

EMUTEHTBT e wu3gaten Ha O6J'IMFaLI|MMTe n c1:o6pa3Ho noeTnAaA QaHraXXMMeHT B
npegnoxXeHneTo KbM MHBECTUTOPUTE CNeL o,u,o6peHl4e Ha NPOCNeKTa wWe NCKa A0NYCKaHETO
MM 00 TbproBma Ha perynnpaHuma nasap. MHd)OpMaLLMﬂ 3ad KOHTAKT Ha OTrOBOPHOTO /1nLEe Ca
noco4yeHuM no-rope B I'IpocneKTa.

4.3. Pepg 1 ycnosua Ha Nny6/IMYHOTO Npep/iaraHe Ha LLEHHU KHUMXKA

4.3.1. YcnoBusa, CTaTUCTMKA OTHOCHO NpeanaraHeTo, NPOrHo3eH rpaduK 1 Aencremsa,
Heobxoaumu 3a nogaBaHe Ha 3aAB/NIEHUA 3a Npea/iaraHeTo

4.3.1.1. YcnoBusa, Ha KOUTO NOANEXMU NpeanaraHeTo

EMucuaTa obanraumm ce npeasiara 3a 40NyckaHe 40 TbProBus Ha peryanpaH nasap Ha
LEHHN KHUMKa. MHBECTUTOPUTE, KOUTO NPOABABAT MHTEPEC KbM NpeasaraHuTe LeHHN KHUKa,
MOraT Aa ce 06bpHAT KbM BCEKU MHBECTULMOHEH NOCPEAHMK, YneH Ha BDB 3a ocblyecTBABaHe
Ha cAe/ika C npeg/araHuMTe KOpnopaTUBHM 06aUraunu.

Ob6uiaTa HOMMHA/IHA CTOMHOCT Ha HacToAwara emucua obauraumm Ha EmuteHTa e B
pasmep Ha 26 000 000 (aBaHazeceT MuanOHa) neBa, pasnpeaeneHu B 26 000 (aBaHaaeceT
xmnagu) 6poa  OBWMKHOBEHW, Oe3HaNMYHM, TOMMEHHWU, JIMXBOHOCHW, CBOBOAHO
npexsbpademun, obesneyeHn obauraumm ¢ HOMMHaAHa U eMUCUOHHA cTonHocT 1 000 (xunapna)
/leBa BCAIKa eAHa.

Emucmnata obamnraumm e nnacupaHa npm ycaoBuATa Ha YacTHO NpeanaraHe ot EmutenTa
ypes UM ,, Poykbn NMonHT MHBeCTMBHTC” AL

Bcuukn obauraumm ot emucuATa We ce npeanarat 3a AoMNycKaHe A0 TbProBuA Ha
perynnpaH nasap Ha LEHHW KHMXKa He MO-KbCHO OT 6 (LWecT) meceua oT M34aBaHETO Ha
emucuaTa obauraymn.

CpOKbT Ha 06AMraunMoHHKUA 3aem e 9 (aeBeT) rogmMHu, CYNTAHO OT AaTaTa Ha CKoUYBaHe
Ha 3aema, CbBMagalla C AaTaTa Ha perucrTpaums Ha emucuaAta B LleHTpaneH agenosuTap.
EMUTEHTLT MMa nNpaBo Aa noracu obauraummTe NpeacpoyHo. MNpeacpoyHOTO noracaBaHe Ha



obnvrayMoHHaTa eMUcus MoXe Aa bbae peannsmpaHo Mo BCAKO BpPemMe MO MUCKaHe Ha
eMWUTEHTa c/ies, eAHOMECEUYHO Npeaun3BecTue, OTNPaBEeEHO OT EMUTEHTa A0 0bnraunoHepuTe.
B cnyyait Ha npeAcpoYHO noracsiBaHe Ha eMUCUATa, EMUTEHTHT Ce 3aAb/KaBa Aa M3nnaTu
JIMXBEHUTE NNAWAHUA, Ob/MKMMM KbM AaTaTa Ha NpeAcpodYHO noracsiBaHe. Bb3moXKHO e
CPOKbT Ha emucKaTa Aa bbvae yabakeH, cneg ogobpeHue ot OC Ha obiMraunmoHepuTe.

4.3.1.2. MepnoAabT, BKAOUYMTENHO BCAKAKBM Bb3MOXKHU U3MEHEHMUA, Npe3 KOUTo
npegnaraHeTo we 6bae OTKPUTO M ONUCaHUE Ha NpoLeca Ha KaHAUABATCTBaHe

KopnopatMBHute obaurauuMm OT HacToAwaTa emucua we 6baat [onycHatv 3a
TbProBMA Ha peryanpaH nasap Ha UeHHU KHUXKA, cneq, ogobpeHne Ha HactosawmA MpocnekT
oT K®H, ot pgata, onpeaeneHa ot C Ha BPBE. TbproBusaTa ¢ Tax ce npeycraHosaBa 5 (ner)
paboTHM AgHWM npeau nage)ka Ha emucuata (24.07.2033 r.). MNpu onpegeneHn xmnotesw,
NOCOYEHM NO-TOpe, NEPMOADBT 3a Tbprosua ¢ Ob6AMraLMUTE MOXKe Aa Ce YADAXKN AU Hamanu.

BropuuyHaTa TbproBMA Ha emucuATa KOpPMopaTUBHM Ob6AMraumm Lie ce M3BbPLUBA
CbrNacHO NpaBUAHULATE 33 AelHOCTTa Ha bDb, ,LleHTpaneH OenosuTtap” A4, 3MMNUK, 3NoNY,
KAKTO M NOA3aKOHOBUTE HOPMATMBHM AKTOBE MO NpuaaraHeTo M. HauMHbBT Ha NpexBbpaaHe
Ha obauraummTe Npu ycaoBMATa Ha AOMYCKaHe A0 TbProBUA Ha peryavMpaH nasap Ha LeHHU
KHUXKa e yKasaH B T. 4.2.14. oT HacToAwmA [LOKyMmeHT.

4.3.1.3. OnucaHMe Ha Bb3MOXKHOCTTa 3a HaMaNfAABaHe Ha NOANUCKAaTa U HauyMHa 3a
Bb3CTaHOBABAHE HA HaAN/IaTeHUTEe OT 3aABUTENNTE CYMU

Bcuukm 26 000 6poa obauraumm oT HacToAwata EmucuAa ca 3anmMcaHn U M3UAN0
n3nnaTeHN NPU TAXHOTO HenybMYHO NpeanaraHe (Y4acTHO NiacupaHe).

Hactoawmar MNpocnekT e 3a AonyckaHe Ha Bcuyku Ob6auraumMm A0 TbpProBusi Ha
peryanpaH nasap, ¢ orneg, Ha KOeTo He ca Bb3MOXHM OrpaHMYeHUs B NpeaJsiaraHeTo Ha Beye
eMUTUPAHNUTE 06/IMraLmnm NPU CKAKYBAHETO HAa 0BINTaLMOHHMSA 3aeM.

4.3.1.4. MakcumaneH U MuMHUManeH 6poii obauraumm, KouTo morat ga 6baar
3aKyneHu OT e4HO unue

MWHUMaNHUAT BpoN, KOWTO MOKe aa bbae 3akyneH oT eaHo auvue, e 1 (egHa)
oburauma, CbrnacHo AenCTBalLUTE KbM HacTOALLMA MOMEHT NpaBuaa 3a Tbprosua Ha ,,bOB”.
Hsama orpaHuyeHua 3a MakcMmaneH 6poli obauraumm, KouTo moraT Aa 6baaTt 3akyneHu oT
eaHO 1L, CTUra Aa e Ha/nle CbOTBETHO npeaaaraHe 3a npoaakba.

4.3.1.5. MeTtog M cpoKOoBe 3a NMJALWAHETO HAa LLeHHUTE KHMXA M [OCTaBKaTa Ha
LEeHHUTE KHMKA

MnawaHmMaTa BbB BPb3Ka CbC CKAOYEHUTE CAE/NKM 38 NPUA0OMBAHETO HA LEHHU KHUXKA
ce U3BbPLUBAT CblNacHO NpaBuaaTa Ha ,UeHTpaneH [eno3sutap” AL. Cnen oKOHYaTENHOTO
npunaobusaHe Ha obauraunmute B L, MHBECTUTOPDBT MOXKE Aa M3MUCKA OT UHBECTULMOHHUA
nocpeaHuk, U noa vspgage yaoctoBepuTeneH AOKYMEHT (T.Hap. Aeno3uTapHa pasnucka).
TbprosuATa ¢ HacToAWATa eMUCUA 06MTaLMK LLLE Ce M3BBPLLBA B CbOTBETCTBME C NpPaBuUIaTa
3a Tbprosua Ha bPb, KakTo U ¢ MNpaBunHuka Ha UO. Chen npuemaHe Ha obauraumuTe Ha
Lpy»XecTBOTO 3a TbproBusa Ha bopcaTa, BCEKM MHBECTUTOP, KOWUTO Xenae Aa npuagobue mnu
npoaage Ha perynvpaH nasap obauvraumm oT npegnaraHata emucus, e Heobxoaumo Aa
CK/II04M Z0roBOpP 332 MHBECTULMOHHM YCAYTU C INLLEH3MPAH MHBECTULLMOHEH NOCPEAHUK U Aa
noAaZie CbOTBETHO HapeskAaHe 3a NoKynKka/npoaaskb6a, KaTo NOMbAHN BCUUYKM Heobxoanmm
OOKYMEHTHN, CbOOpPa3HO npaKTMKata Ha u3bpaHMA MHBECTULMOHEH MNOCPEeAHUK W
M3MCKBaHMATA Ha HOpMaTMBHaTa ypenba.



NHBECTUUMOHHUAT NOCPeaHNK e ONbXKeH A BbBee NopbyKaTa Ha CBOA KAMEHT B
TbproBckata cuctema Ha b®PB. Mpu cknouBaHe Ha caenka 6opcaTa MU UMHBECTULMOHHMA
NnocpeaHuK — CTPaHW Mo CAefiKaTa M3BbPLLBAT HeobxoauMuTe AENCTBMA 3a PerncTpaumnsa Ha
caenkata B UA. U npuKaoyBa ceTb/IMEHTa MO CAe/IKaTa B 2-AHEBEH CPOK OT CK/IHOYBAHETO N,
aKO Ca Hanuue HeobxoaAMMUTE LEHHWN KHUMKa U NMapUYHKU CPeacTBa U He CbLLUEeCTBYBaT Apyru
NPEeYKM 3a TOBa W aKTya/M3Mpa KHUrata 3a 6e3HaNMYHU UEHHU KHUXKa (obnuraumm) Ha
EmuteHTa. Coenkm ¢ obavraymMm oT HacToslaTa eMUCUA MOraT Aa Ce CKAYBAT U U3BDBH
peryanpaH nasap. lNpexsbpaaHeTo Ha LEeHHU KHUXKA M3BbH peryampaH nasap ce ocbllecTBaBa
CbINACHO NPeABapUTENHO CKIOUYEH 4OrOBOP NPAKO MeXAy CTpaHUTe - A4OroBOpP 3a MOKYMNKO-
npogaxkbata Ha KHWXKaTa. B TOo3M cnyyalt, nvuata nNo caenKkata, 3a ga OCbLLECTBAT
npexsbpaaHeTo Ha obauraunute B U, cneasa Aa npeacrtaBaT AaHHM U AOKYMEHTU npes
NNUEH3MPaAH MHBECTULMOHEH NOCPEAHUK, U3BBbPLUBALY, AENHOCT KaTO PErMCTPALMOHEH areHT.
MNHBECTULMOHHUAT NOCPeAHUK pernctpupa (o6asaBa) caenkata Ha BPE KaTo cKitoYeHa U3BbH
perynmpaHua nasap U U3BbpLuBa HEOBXo0AMMUTE AeNCTBUSA 33 perMcTpauma Ha caenkata B LU,
N HEMHWA ceTbAMEHT. [10 aHaNorMYeH peg, Ype3 MHBECTULMOHEH NOCPEAHMK, OeNCTBALL, KaTo
pPEerncTpauuoHeH areHT, Ce M3BbPLIBA M NPEXBLPAAHETO Ha obaAuraumMm B cayd4auTe Ha
OapeHue n HacnegssaHe. [pexBbpiAHETO Ha obauraummuTe ce cyMTa 3a U3BLPLIEHO OT
MOMEHTA Ha perncTpauma Ha caenkata s L.

MnawaHnaTa No CKAOYEHWN CAENKU cnep npuemaHe Ha obauraummuTe 3a TbproBus Ha
peryanpaH nasap LWe ce W3BbPLIBA CbMIACHO YCNOBMATA HA WM3OPaHUSA WHBECTULMOHEH
nocpeaHuk. Cnen, npukOYBaHe Ha ceTbaMeHTa L/l 3aBepsBa KAMEHTCKaTa NOACMETKA Ha
MHBECTUTOPUTE KyMNyBauM CbC 3aKyNeHUTe OT TAX obauraumm. Ya0cToBepuUTeNIHU AOKYMEHTH
3a COOCTBEHOCT BbPXY KHWUMKA OT 06/MrauMoHHaTa emmucua Ha EmuTteHTa morat ga 6bpat
3anABeHu 3a usgasaHe ot L/l 4pe3 MHBECTULMOHHUA NOCPEeAHUK, YNITO YCIYTU MHBECTUTOPBT
n3nonsea.

4.3.1.6. MMbAHO onNMcaHMe HA HAYMHA M AaTaTa, Ha KoATO Wwe 6baaTt nybankyBaHu
pesynTaTtuTe OT NpeasiaraHeTo.

[aTaTa Ha JONyCKaHEeTo A0 TbProBMA Ha Pery/iMpaH nasap Ha HactoswaTa emucus
obauraumm He noasexu Ha nybanyHo obsaBABaHe OoT EMUTEHTa, HO We 6bae obaseHa oT BPB
A[l, cnep, B3emaHe Ha CbOTBETHOTO pelueHue oT CbBeTa Ha AupeKTopuTe Ha bopcaTa.

NHdopmauma 3a caenkute ¢ o6amMraumm Moxe a ce Hamepwu B exkegHEBHMA 6roNeTuH
Ha BPb.

4.3.1.7 TMpoueaypata 3a YnNpaXHABAHETO Ha MNPaBOTO 33 NPeMMyLLEeCTBEHO
M3KynyBaHe, Bb3MOXHOCTU 3a MNPeoTCTbNBaHe HA MpaBaTa 3a 3anucBaHe W
TpeTUpaHe Ha HeynpaXKHeHUTe NpaBa Ha 3anucBaHe

HactoawumsaT MpocnekT e 3a 40NYyCKaHe Ha LeHHU KHKKa (obauraummn) oo Tbprosma Ha
perynvpaH nasap, nopagu KOeTo He ce M3gasaT npasa. Bcuukm obauraumm ot HacToAwlata
EMucKs ca 3anncaHm 1 nsuano NaaTeHu Npu TAXHOTO YacTHO (HenybandyHo) npeanaraHe. Cneg,
[ONYCKaHeTo Ha obanraymmTe 3a TbProBmA Ha peryanpaH nasap, BCEKM MHBECTUTOP MOXKe Aa
noAaZie CbOTBETHO HapeXAaHe 3a MOKymMKa.



4.3.2. MNnaH 3a pasnpocTpaHeHue 1 pasnpegeneHme

4.3.2.1. Pa3nnyHnTE Kateropmm noTeHUNaaHN MHBECTUTOPU, HA KOUTO ce npeanarar
LeHHUTEe KHUKa

Hama onpegeneH nnaH 3a pasnpeneneHue Ha LEeHHUTE KHUXKa Ha OTAeNHW rpynu
NoTeHUManHU WHBecTUTOpU. KopnopaTusHute obauvraumm OT HacToAWaATa emucua ce
npegnarat 3a BTOPMYHA TbProBMA HA BCMYKM 3aMHTEpecoBaHM nnua 6e3 orpaHUyeHus,
CbrNACHO NpaBUAHMKA Ha BPB.

MpepgnaraHeTo ce M3BbPLIBA eAUHCTBEHO B PenybimKa Bbarapus.

4.3.2.2. MNpouec 3a yBegomsaBaHe Ha 3aABUTE/INTE 3a CyMaTa Ha pasnpeaeneHuTe um
LLeHHU KHUXKa U MHdopmaumMa 3a TOBa AaNMN TbPryBaHETO MOXKe Aa 3ano4YHe npeau
yBeAOMABaHETO.

Hama npeasuaeHa nogobHa npoueaypa.
4.3.3. LeHa
4.3.3.1. LeHa, Ha KoATO We 6baaT npeanaraHu LeHHUTE KHUXKa

LleHaTa, Ha KOATO EMUTEHTA LWLE NPeanoXKu obanraummnTe 3a TbpProBUA Npu CTapTMpaHe
Ha TbpProBMATa Ha peryanpaH nasap, we 6bae HOMWHANHATa CTOMHOCT Ha eAHa obaurayms,
KosATO e B pa3mep Ha 1 000 (xmnaga) nesa. LieHaTa 3a nokynKko-npoaakba 3a uenus nepuoa
Ha TbProBMA Ha PerynpaH nasap cne ToBa LWe ce onpenena B 3aBUCMMOCT OT TbPCEHETO U
npeanaraHeTo Ha LEeHHATa KHUra.

4.3.3.2 CymaTa Ha BCMYKM pPa3xoAu U AaHbLMU, KOUTO Ce HAYMUCNABAT HA NINLATA,
3anucanm Uan 3aKynuam LeHHUTE KHUXa

MpY TbProBMA Ha LEHHU KHUXKA Ha peryanpaH nasap MHBECTUTOPMTE AbAXKaT Takcu/
KOMMCUOHHM Cbr1acHO TapudaTa Ha CbOTBETHUA MHBECTULIMOHEH NOCPEeSHUK, TapudaTta Ha
B®b n Tapudarta Ha ,LleHTpaneH Adeno3utap” AL. He ca npegsuaeHu cneunduyHn pasxogm
OT eMUTEHTa, KOMUTO Aa 6bAAT NOeTU OT MHBECTUTOPUTE.

4.3.4. NnacmupaHe n noemaHe

4.3.4.1 Umeto M agpeca Ha KOOpauHaATOpa/KoopAMHATOpUTE Ha LANOCTHOTO
npea/siaraHe u Ha OTAENHUTE YacCTU OT NpeaJiaraHeTo, KaKTo U, AOKOJIKOTO € U3BECTHO
Ha eMMUTEHTa WAW Ha NPeAsIOKUTeNA, HAa AnuaTa, KOUTO NMJaacupaTt eMUcUAaTa B
ObprKaBuTe, B KOUTO Ce U3BDbPLUBA NpeasiaraHeTo

HacToAawoTo AonyckaHe [0 TbproBus Ce peanusupa CaMo Ha TeputopuATa Ha
Penybnuka Bbarapms. HUTO ynbAHOMOLLEHWUA WHBECTULMOHEH MOCPeAHUK, HUTO Apyru
cybeKTH, ca ce Cbrnacunu ga noemaT eMUcuaTa Ha H6asaTta Ha TBBPA aHTAXKUMEHT, KaKTo U
HAMa CybeKTu, cbrnacABalWM ce Aa naacupat emucusaTa 6e3 TBbpa, aHraKUMEHT UAU Npu
YCNOBMATA Ha AOrOBOPEHOCT 3a ,,MoNaraHe Ha MakCMManHu ycunusa”. BCUYKM KHUXKa ca 6unu
yCnewHo naacupaHu nNpu ycnoBmATa Ha HenybanYHO npeanaraHe (4acTHO naacupaHe).

Bcuukn obnmraumm ot HacToAWaTa EMUCUA Ca PErMCTPUPAHM NO CMETKM B ,LleHTpaneH
aenosutap” AL.

4.3.4.2 UmeTO M agpeca Ha NNATEXKHUTE areHTU U Aeno3nTapuTe BbB BCAKA AbprKaBa

HacTtoAawoTo AonyckaHe [0 TbproBus cCe peanusnpa CamMo Ha TeputopuATa Ha
Penybaunka bbarapua. Bcuuku o6amnramm oT HacToALLATa EMUCUA CA PETUCTPUPAHN NO CMETKU



B ,LleHTpaneH genosutap” AL. NnawaHuATa No IMXBUTE U FNaBHMLATA LLE Ce U3BbpLUBAT Ypes
U, agpec Ha UA: rp. Coduma, yn. ,Tpm ywun” Ne 6, eT. 4.

4.3.4.3 UmeTo M apgpeca Ha IMLATA, CbINACcKUIM Ce Aa NoemaT eMUCUATA HA 6a3aTa Ha
TBbPA, aHraXXMMeHT, U UMETO MU ajpeca Ha AuuaTa, Cbrnacuam ce ga naacupar
emucuata 6e3 TBbpPA aHra)XMMeHT WAW NpU cnopasymeHuMAa 3a ,,0NTUMANHO
nnacupate.

Hama Cy6eKTM, KOUTO Aa Ca Ce Cbrnacnam ga noemat eMUCUATa Ha 6asaTta Ha TBbpA4
AdHFAXMMEHT, KaKTO U HAMA Cy6eKTl/I, Cbrnacasauln ce ga naacnpat eMUCHUATA bes TBbpA4
dHFAXUMEHT UK NPpU YCNOBUNATA Ha OOTrOBOPEHOCT 3a ,,N0/1araHe Ha MakKCMMa1HU yCMJ'IMﬂ”.

4.3.4.4 Kora e 61Mn0 unm we 6bae NOCTUrHaToO cnopasymeHue 3a noemaHe
CnopasymeHue 3a noemaHe He e BUN0 NOCTMraHO U He ce NaHKpa TakoBa B bbaelle.
4.4. lonycKaHe A0 TbpProBUA U OpraHu3aLma Ha NocpeaHUYECTBOTO

4.4.1. Uudopmauma ganu npeanaraHuTe LLeHHU KHUXKA ca uam we 6baart o6ekT Ha
3anB/ieHMe 3a AONYyCKAHe A0 TbProBusA C Oorned Ha TAXHOTO Pa3npoOCTPAHEHUe Ha
perynvpaH nasap, Ha ApPyrM eKBMBaJIEHTHU Na3apu Ha TPeTU AbpPXKABM, HA Nasap 3a
pacrexx Ha MCI, KaTo CbOTBETHUTE Na3apu ce NoCco4Bar.

Emucuata o6nmrau,vw1 ce npegnara 3a 4onyCckaHe A0 TbProBuA Ha PeryimpaH nasap Ha
LEHHWN KHUXKaA. MHBeCTMTopMTe, KOUTO NpoABABAT MHTEPEC KbM npedsiaraHnUTe UEHHU KHWNXKa,
moraTt Aa ce O6'praT KbM BCEKUN MHBECTULUMNOHEH NOCPEeAHUK, YNEH Ha b®PE 3a ocbullecTBABaHE
Ha CAeNKa C npegnaraHnTe KoOpnopaTtusHU o6nmrau,1414.

HactoawmaT MpocnekT e 3a AonNycKaHe Ha obauraummute A0 TbProBus Ha peryampaH
nasap Ha LeHHW KHWUXKa eauHCTBEHO B Penybinka bbarapus.

YyKaecTpaHHU MHBECTUTOPU, KOUTO HEe Ca MECTHU N1L@E M Bb3HamepsaBaT Aa 3aKkynAaT
obnuraumn, TpsbBa Aa ce 3an03HAAT C NPUNOKUMUTE 3aKOHW B TEXHUTE OPUCAUKLMUN.
Bb/irapcknute MHBECTUTOPU, KAKTO M YYXKAECTPAHHUTE WHBECTUTOPWU ([OKOJIKOTO TOBa €
A0NYCTUMO 3a NOCAeAHUTE CbrIaCHO ropHMA Naparpad) we nmaT Bb3MOXKHOCTTA Aa 3aKynyBaT
oburaumm Ha paBHKW Havyana, NPy cnasBaHe Ha YCNOBUATA M pesa, MOCOYEHU NO-A0Y.

Cnepn ogobpsiBaHe Ha NPOCNEKTa 3a AOMNyCKaHe /10 TbProBMsa Ha peryinpaH nasap oT
KomucumaTa 3a pMHaAHCOB HAA30p M BNMCBaHe Ha eMuUcuATa B pernctbpa noun. 30, an. 1, 1. 3
oT 3K®H, HacToALLaTa eMUCUA LLIEHHM KHUMKA e 6bae 3aABeHa 3a TbproBus Ha CermeHT Ha
obnuraumm Ha OcHOBHMS Nas3ap Ha BPB. YKasBaHeTo Ha TOBa 06CTOATENCTBO He TpsAbBa
Cb3aBa BNevyaTt/ieHue, Ye A0MNYCKAaHETO A0 TbProBMA Ha LLeHHNTE KHMKa Ha BOBb HenpemeHHO
e 6bae ogobpeHo.

Kbm patata Ha lNpocnekta EMUTEHTBHT He Bb3HamepABa Aa 3aABABA AOMYCKaHe Ha
HacToAWaTa emucua obanraumMm A0 TbpProBMA Ha Nasapu OT TPETU AbPXKaBM M Nas3apu Ha
pacTeXX Ha Masku U CpeaHU NpeanpuaTma.

KbmM fgatata Ha M3gaBaHe Ha MPOCMEeKTa He ce M3BbplBa Nyb/AMYHA MKW YacTHa
NOAMMUCKA 332 LLEHHW KHWMKA OT CbLUMA UAW APYT Knac.

CbBeTbT Ha ANPEKTOPUTE HE NNaHUpa B bbaelle emncuata obamraymm ga ce Tbpryea
Ha Masapu oT Apyrn AbprKasu B EC MAM TpeTu CTpaHM MAM HA MHOTFOCTPaHHA cUCTEMA 3a
Tbprosus.



Kbm gataTta Ha nsroteaHe Ha To3u lNpocneKT CbBeTHLT Ha ANPEKTOPUTE He npeaBmKaa

Apyra YyacTtHa uau nyb6amMyHa nognucka 3a obanraunm oT CbliMa Knac uam gpyr Knac, uam 3a
APYTN LEeHHW KHMXKa, KOUTO Aa ce OpraHM3npaT ea4HOBPEMEHHO C IMCTBAHETO Ha HacToswara
emucua obamraumm Ha bPb.

4.4.2. BcukKM peryiMpaHu nasapu, eKBUBaJIEHTHU Na3apu Ha TPeTU AbprKaBU Uan
nasapwu 3a pacteXX Ha MCI1, Ha KouTo, JOKONIKOTO € U3BEeCTHO Ha eMUTEHTa, Beye ce
TbPryBaT LeHHU KHMUKA OT CbLUUA KNac, KOUTO Ce UM e ce npeasiara Uamn gonycka
0,0 Tbprosua

EmuTEHTDHT e u3gan emucua obesneveHn obauraumm c ISIN ko BG2100033245, koATo

we 6bae AoNyCcHATa A0 TbProBMA Ha pery/aMpaH nasap, opraHusunpaH ot bbarapcka poHao0Ba
6opca ALl. EMUTEHTBT He e n3zgaBan emucua obanraLmm oT CbLMA KNac, KOATO Aa ce Tbprysa
Ha APYrv peryivMpaHu nasapu, nasapu Ha TPeTu AbprKasu, nasapu 3a pactexk Ha MCIM vau
MHOFOCTPAHHM CUCTEMM 33 TbProBumA.

4.4.3. Ume 1 appec Ha nuuaTta, NOEAU TBbPA aAHrA}KMMEHT Aa AEeUCTBAT Karto
nocpeaHULM NpU TbpryBaHe Ha BTOPUYHMA Nasap, Kato NpeaoCcTaBAT JIMKBUAHOCT
upes3 KOTUPOBKM ,,KynyBa“ u ,,npogaBa“, KAKTO U ONUCAHME HA OCHOBHUTE YCNOBUA
Ha TeXHUA aHTAXKUMEHT

EMUTEHTBT He e aHraxXmpan HWHBeECTUUMNOHHKN nocpeaHnun, KOUTO Aa Nnoemat

3afb/KeHMe ga 6baaT nocpegHUUM U Aa OCUrypAaBaT NMKBUOHOCT Ha BTOPMYEH Masap Ha
eMUCKUATa Ypes3 KOTUPOBKM ,Kynyea” 1 ,npoaasa”.

4.4.4. EMUCMOHHATA UeHa Ha LeHHUTEe KHUXaA

O6I1VIFaLI,MMTe OT HacCToAWaTa emMmucusa 6axa npeanoXeHn Ha WHBECTUTOpPpUTE U

3anjaTeHn No eMUCMOHHA LIEHa PaBHaA Ha TAXHaTa HOMWHaNHa ctomHocT oT 1 000 nesa 3a

6pon.

4.5. fonbaHuTenHa nHpopmauums

4.5.1. AKo B [poCNeKTbT ca NOCOYEHU KOHCYNTAaHTU BbB BPb3Ka C AaAeHA eMUCUA —
AeKnapauua 3a ToBa B KAKBO Ka4eCTBO Ca AencTBanu

B MpocneKkTa He ca NOCOYBAHM KOHCYNTAHTW.

4.5.2. UupuKauusa 3a gpyra nHpopmauua B NpocneKkra 3a gonyckaHe A0 Tbprosus
Ha LLeHHUTE KHUXKA, KOATO e 0AUTUPAHA UK NpernegaHa oT perucTpmMpaHm oguTtopu,
3a KOATO oguTOopUTE Ca U3roTBmMaun Aoknaa. Konme Ha goknaaa wam c paspewieHue
Ha KOMMNETEHTHUA OpPraH — HEroBo pesome

OcBeH nocoyeHuTe (bI/IHaHCOBVI oTyeTu B [lpocneKkTa He e Noco4YBaHa MHd)OpMaLI,MFI,

KOATO € O 4UTUpPaHa Unun npernegaHa ot onpeaeneHu no 3aKkoOH o4UTopu U KOrato ogutTopuTte
Ca n3roTsnaun goknaa.

4.5.3. KpeguTHUTE PETUHIM HA LLeHHUTE KHUXKa, OnpeaesieHU Mo UCKaHe UM CbC
CbTPYAHNYECTBO HA EMUTEHTA.

EMUTEHTLT UAK HerosuTe AObAroBU LEHHUN KHNXXa HAMAT NPUCbAEH KpeanuTeH pEVITMHF.



5. UHOOPMALMA MO MPUMIOMKEHUE 21 OT AENIETUPAH PEM/IAMEHT (EC)
2019/980 (TAPAHLMUW)

5.1. CbLWHOCT Ha rapaHUuATa

»CUHEPTUA MHBECT XONAWNHI“ AL e ckntoumn cbe ,,3A0 Apmeeyn” ALl M nogabpia
NoaMLA 33 3aCTPaxoBKa Ha BCUYKKM NallaHMA No 0bAMrauMOHHATa eMUCUA CPeLLy PUCKA OT
HennalaHe, B NON3a Ha AOBEpPeHMKA Ha obauraumoHepuTe M Ha obauraumoHepute Mo
emMmncuATa KaTo 3acTpaxoBaHW, NO cMucbiaa Ha KopeKca 3a 3acTpaxoBaHe. BuabT Ha
3acTpaxoBkata e ,0O6auraumoHHn emucun®.  O6bwarta arperatHa CTOMHOCT  Ha
3acTpaxoBaTesiHaTa Noauua Bb3/aM3a Ha 34 572 098.84 nesa. CpoOKbT Ha nonuuyaTta € Ao
23.09.2033 r. CbriacHO cBoUTe 0OLLM YCNOBUA 3@ 3aCTpaxoBaHe Ha 06AMTALUMOHHN eMUCUM,
3acTpaxoBaTenAT NoOKPMBA PUCKa OT HennawaHe OT CTpaHa Ha 3acTpaxosawms “CHUHEPTUA
MHBECT XONAWHI” ALl B nonsa Ha BCEKU 06/IMrauMoOHEpP, Ha KOATO U Ja e Ab/KKMMa U
M3NCKyema BHOCKa (6e3 3HauyeHMe Ha OCHOBAHMETO 33 Ab/IKMMOCT U U3UCKYEMOCT,
BK/ILOYMTE/NIHO B C/AyvyauTe Ha o0b6sABABAaHE HA emucumATa 3a NPeAcpPOYHO M3UCKyema) Mo
rnaBHULA W/MAN OOrOBOpPHA AMXBA MO eMUCUATA. 3acTpaxoBKaTa He MOKPMBA MXBM 3a
nNpocpoyme, HEYCTOMKM U BCAKAKBM APYrM 3a4b/BKEHMA Ha 3acTpaxosalyma, OCBEH
3a4b/KEeHMATA My 3a 3analaHe Ha raBHULUTE U AnXBUTe No obanraunmTe oT emmcmaTa. B
peweHneto Ha C Ha EMuTeHTa 33 U3gaBaHe Ha pasrnexaaHata obanraumoHHa emumcma m B
npeasioxeHneTo no 4. 205, an. 2 ot T3 3a 3anMcBaHe Ha obauraunuTe e NpeasuaeHo, ye
EMUTEHTBLT NNaHMpa Aa 3ameHn obe3neyeHneTo ¢ MNOTeKa Ha HeABUXMMM UMOTM B NON3A HA
JoBepeHnKa Ha obanraumoHepuTe. Tl KaTO FOPHOTO CbCTABAABA NPOMAHA B YC/IOBUATA Ha
06/NrauMoHHMA 3aeMm, CbI1aCHO UMTUPAHOTO pelueHne Ha C[ v npegnoxkeHuneto no ya. 205,
an. 2 o1 T3, 3a uenTa cieaBa Aa CBUKA 3aceaHne Ha 06Wo0To cbbpaHue Ha obanraumoHepute
no pasraexaaHata ob6anraMoHHa eMUCKUA, KOETO Aa B3eMe U3PUYHO peLleHme 3a NPOMAHA B
YyCNoBMATA Ha 06/IMraLMOHHMA 3aeM, B KOHKPETHMA C/ly4anl 3@ 3amAHaA Ha NpesoCcTaBeHOTO
obe3neyeHme c HOBO TaKOBa, @ UMEHHO C MMOTEKA Ha HEABXUMM MMOTU , y4peaeHa B Noa3a
Ha [loBepeHuKa Ha obanraumoHepuTe. B3emaHeTO Ha NOCOYEHOTO peLleHne cneapa Aa ce
M3BbPLUN NPU CNasBaHe Ha NpaBMaaTa 3a KBOPYM M MHO3MHCTBO CbI/1lacHO pa3nopenbaTa Ha
yn. 214, an. 5 ot T3 1 npu cnassaHe Ha U3MCKBaHMATa Ha Yn. 1006, an. 4 ot 3MMNLUK, a MmeHHO
— C KBOpYymM OT 2/3 OT u3gaaeHuTe obauraumm M ¢ MHO3MHCTBO OT % OT npeAcTaBeHuTe
obauraymn. MHnymaTnBaTa 3a CBMKBaHe Ha 06W,o0TO cbbpaHue Ha obaunraumoHepute e Ha C1
Ha EMWTeHTa, KOMTO OTNpaBa UcKaHe A0 [oBepeHMKa Ha o6anrayMoHepuTe 3a CBUKBAHE Ha
Nnoco4yeHoTo CcbbpaHue, a [loBepeHUKBbT Ha obMraunmoHepuTe npeanpuema AencTBuA no
CBMKBAHETO Ha ToBa CbbpaHMe Ha ocHoBaHMe ua. 214 ot T3.

Ha ,3A0 Apmeeu” A e npucbAeH KpeauTeH penTtuHr BBB- ¢ nonoxutenHa
nepcnekTuBea. PeiiTMHroBaTa areHUuMA npucbauna pentnHra e bAKP - ATEHLUNA 3A KPEOUTEH
PEMTUHI AL. BAKP e TpeTaTa MbAHOMpaBHa peiTMHroBa areHuma B EC, pernctpupaHa
cbrnacHo PernameHTt Ne 1060/2009 Ha EBponeickus napiameHT 1 Ha CbBeTa. MpucbaeHute
oT BAKP KpeauTHU pelTuUHrK BaxKaT B uenma EC n ca n3uano paBHOMOCTaBEHU C TE€3U Ha
OCTaHanuTe MNpu3HaTM OT EBpOneinckna opraH 3a LLEeHHW KHUXA M nasapu areHuuu, bes
TEPUTOPUANHU UK APYTN OrpaHnyveHua. NocnegHUAT npernesn Ha oueHKaTa Ha lapaHTa e
n3BbpweH npes m. pespyapm 2024 r., KaTo NepcnekTUBaTa € NPOMeHEHa Ha NONOKUTENHA.
,3A0 Apmeen” ALl nokpusa KputepumuTe Ha un. 34, an. 1 nan. 2 ot Hapeaba Ne 2 01 9.11.2021
r. 32 NbPBOHAYa/IHO M NOC/eABaLL0 Pa3KpuBaHe Ha MHPopMaLma Npu Ny6anMYHO NnpeanaraHe
HA LEHHM KHMUXKA M JONYCKaHe HA LEeHHW KHUXKa A0 TbProBmA Ha peryampaH nasap.



MpeameT Ha 3acTPaxoBaTE/NHOTO MOKPUTME Ca B3emMaHuA OT npeaBUAeHUTe B
06/IMrauMOHHUA NPOCNEKT MJIAlLAHMA MO [NaBHULA U PEeAOBHO HAYMCNSABAHU JIMXBU MO
eMnUCUKN Ha obauraummn, nsgageHun U pasnpocTpaHeHu, cbobpasHo AelcTBaLWOTO 6barapcKo
3aKOHO4ATe/NCTBO.

EMUTEHTBT € noen aHraXmmeHT B 365-AHeBEeH CPOK OT EeMUTUPAHETO Ha
06UraLMoOHHNA 3aeM Aa Hanpasu 3amAHa Ha obe3neyeHMeTo 3aCTPaxoBKa C UMOTEKA BbPXY
HeABUMKUMU UMOTH.

3a obauraumuTe LWe 6bAAT NpUNaraHU cboTBETHO pasnopeabute Ha 3MMUK oTHocHO
[oBepeHnKa Ha obanraumoHepuTe n obesneyasaHe Ha Ny6AnYHa emucua obamraumu.

5.2. O6xBaT Ha rapaHUMATa

JaTtaTta Ha CKAloYBaHe Ha 3acTpaxosaTesiHaTa nonvua e 24.07.2024 r. CpoKbT Ha
3acTpaxosaTenHa nonavua Ne 24 100 1404 0000980077 e po 23.09.2033 r. 3acTpaxoBaTenAar
3A4 ,Apmeel”’ MOKpPWBa pMCKa OT HenjallaHe OT CTpaHa Ha 3acTpaxoBawma “CUMHEPTUA
MHBECT XONAWHI ALl B non3a Ha BCEKN 06AUTraLMOHEp, Ha KOWUTO e Ab/IKMMA U U3UCKYeMa
BHOCKA (6e3 3HauyeHMe Ha OCHOBAHMETO 33 ABKMMOCT U U3UCKYEMOCT, BKIOUYUTENHO B
cnydaute Ha obnABABaHe Ha emMuCUATa 3a NPEACPOYHO M3UCKyema) No rAaBHUUA u/unm
[OroBOpPHa NMXBa MO emuTMpaHa obauraunmoHHa emucma c ISIN Kog BG2100033245.
3acTpaxoBKaTa He MOKPMBA IMXBU 33 NPOCPOYME, HEYCTOMKM N BCAKAKBM APYIM 3a4b/KEHUA
Ha 3acTpaxoBaluuA, OCBEH 3aAb/IKeHUATa My 33 MJalaHe Ha rNaBHUUMTE U AUXBUTE NO
obnauraummnte ot emucuaTa. lMNokpuTUTe puckose ca m3bpoeHn B O6WMTE ycnoBMA 3a
3aCTpaxoBaHe Ha o0b6AMrauMoHHaTa emucus: OaHKpPYT; YCKOpABaHE W3MNb/JHEHMETO Ha
06/MrauMOHHUTE 33a4b/KEHUA; M3MNaZ4aHEe Ha eMUTEeHTa B HEeCbCTOATENHOCT; MPOMYyCK Ha
AB/KMMO NallaHe Ha HerosmA NageX; OTXBbp/siHe Ha 061MrALMOHHOTO 3a4b/IXKEHUE MU
MOPATOPUYM BbpXy OOAUrauMOHHMTE NAalLaHMA; BAOWABAHE Ha NbPBOHAYANHUTE
napameTpu Ha 06AMrayMoHHaTa eMuUcKs.

MNoKpnTUTE PUCKOBE Ca NOCOYEHU B AEVICTBaLLl,MTe O6LU,VI yCnoBuA 3a 3aCTpaxoBaHeE Ha
0611VIFaLI,MOHHM emMucum Ha NapaHTa:

1) 6aHKpYyT B CMMUCbA Ha M3NajaHe Ha eMUTEeHTa B HEeNAaTeXXoCnoCobHOCT U
HEBB3MOXHOCT Aia U3Mb/IHM 3a4b/IKEHUATA CU 33 NaLLaHe No 06nraLMoHHATa eMUCUS;

2) ycKopsBaHe W3NbJAHEHMETO Ha ObOAUrauMOHHUTE 3a4b/IKEHUMA B CMUCDHA
HEU3Nb/IHEHWE Ha APYrM 33a4b/KEHMA Ha eMUTEeHTa, KOUTO BOAAT A0 NpeAcpOYHa
M3NCKYEMOCT Ha Ab/KMMO NaalLaHe no obanrauMoHHaTa eMucus;

3) u3nagaHe Ha eMUTEHTA B HECHCTOATE/IHOCT;

4) HennalaHe Ha NaZeX B CMUCHA, HA NPOMYCK HA Ab/KUMO NalLlaHe Ha Herosma
nagex 6e3 aa ca Haauue ApyrM OCHOBAHMA 3a NNALLAHE Ha YacT UM Ha UuAnaTa eMUCKUs;

5) oTxBbp/iAHE Ha OOAMFAUMOHHOTO 334b/IKEHME WAW  MOPATOPUYM  BbPXY
O6NUTAaLUMOHHUTE NAALWAHMA — EMUTEHTbT OTXBbP/AA 3a4b/IKEHMETO CUM Aa Nnaua,
Nno30BaBallkM Ce Ha NMPOMEHEHW MKOHOMMUYECKU perynaumu, KOUTo He My MOo3BO/IABAT 43
M3BbPLWIM NAaWaHe wuaM e ob6aABeH MOopPaTopUymM BbPXY MNAWAHMATA MO TaKbB BUA
3a4b/IKEHUSA;

6) NpPecTpyKTypMpaHe B CMUCH/1 HA B/IOLWABAaHEe HA NbPBOHAYANHUTE NAapaMeTpu Ha
ob6AnrauMoHHaTa eMUCKA B T.4., HO HE OrPaHNYEHO OT HaMaIABaHE Ha KPeAUTHUA PEUTUHT Ha
eMUCUATA, NPOMAHA Ha MNJ1aHa 3a U3N/1alaHe Ha 40X04a OT eMUCUATA U A4P. NOA0OHM.



CbrnacHo 3acTpaxoBaTesiHaTa No/iMLa No Ta3u 3acTpaxoBKa HAMA Aa Cce NOKPMBAT U B3EMAHUSA
€4MHCTBEHO B C/ly4YyauTe, MPU KOUTO 3acTpaxoBaTeNaT MOMKE [a OTKaKe M3nnaujaHe Ha
3acTpaxoBaTesiHO obeslleTeHne, U3PUYHO NpeaBuaeHn B KogeKca 3a 3aCTpaxoBaHeTo.

[JoBepeHnKbT Ha obaurauMoHepuTe e AAbXeH Aa AeNcTBa C rpuxkaTa Ha ao6bp
Tbproseuy, C ornen nNpeaoTspaTABaHe MU OrpaHNUYaBaHE Ha Bb3MOXKHOCTTA 3a HACTbMNBaHEe Ha
3acTpaxoBaTe/sIHO CbbMTUE, KAaTo CbrnacyBa AeNCTBUATA CU CbC 3acCTpaxoBaTeNa M U3MbJHABA
AafleHuTe OT Hero yKasaHuA. Tol yBegomsBa 3acTpaxoBaTtensa B nucmeHa Gopma KaTto 3aegHo
C TOBa NpPeAoCcTaBs CbOTBETHM A0Ka3aTe/ICTBa NPM HAaCTbMBaHE Ha 3acTpaxoBaTe/iHoO cbbutue.
Mpw 3a6aBAHe Ha NnawaHe [JoBEPEHUKBT € ANbXKEH:

1. [a M3BBPLN BCUYKHU HeO6XOAMMM ,Cl,eﬁCTBMﬂ 3a NoJiydaBaHe Ha N1aWaHEeTO UaKn 3a
nonyvyaBaHe Ha HeABYCMUCNIEHO 0Ka3aTeNCTBO, Ye naalwaHe HAMa da Ce U3BbpPLLUN,

2. [a npeanpueme BCUYKM NpaBHU W GaKTUYECKM AeincTBuA, HeobxoaMmMu 3a
no/slyyaBaHe Ha NPOCPOYEHUTE NAALAHUSA;

3. [la B3eme BCUYKM HeO6XOAMMM MEpPKH, 3a Aa 3aMna3n npaBata CU CpeLLy EmuteHTa,
HErosuTe rapaHT Nan Apyrn anua.

4. [a yBeaomm 3aCTanOBaTeJ'Iﬂ 3a O4aKBAHOTO 3aCTPaxoBaTE/IHO C'b6MTMe, KaKTO U da
npegnpuneme I,CI,EVICTBMFITa CbrnacHo 3aCTanOBaTeJ'IHVIF| Aorosop no npegAasABaHe Ha
nperteHunnTe Ha O6J'IVIFaLI,VIOHepMTe 3ad 3aCTPaxoBaTe/IHOTO o6e3u.|,eTeHv1e.

EmUTEHTBT 1 MapaHTLT He ca CBbp3aHM Auua. NapaHTbLT € YacT OT MKOHOMMUYecKaTa
rpyna Ha ,Xumumnopt” A. Hama Gp13nyecKm nnm topuanyeckn anua ynparkHABaLM HeNpaK
KOHTPON BbPXYy EMWUTEHTa, ype3 TAXHO y4yacTMe B KanuTana Ha , Xumumnopt“ AL. Mpu
CK/IF0YBAHETO Ha 3acTpaxoBKaTa [py»KecTBOTO e OTFTOBOPU/IO HA BCUYKKU NOCTaBeHM OT [apaHTa
NUCMeHn BbNpoCcKU No pesa Ha 4. 362 ot KogeKkca 3a 3acTpaxoBaHeTo.

5.3. OnoBecTABaHa MHPOpPMaLUA OTHOCHO FrapPaHTUPALLOTO nLe
5.3.1. OtroBopHM nua

»3A0 Apmeen” ALl noema oTroBOPHOCT 3a NpeAcTaBeHata B lNpocnekta uHpopmaums
OTHOCHO ob6e3nevaBawarta ctpaHa. CbrnacHo 3MMNUK, rapanteT 3AL ,Apmeen” A[,
npeacrasnAaBaHo ot Mupontob MeaHoB M KoHcTaHTMH Benes, oTroBaps CONMAAPHO C
yneHoseTe Ha C[l Ha EmMuTeHTa 3a BpeauTe, NPUYUHEHU OT HEBEPHM, 3abnyKaasalm nau
HeNb/IHW AaHHU B U3NOXKeHaTa B [pocnekTa nHpopmaumna. CbCTaBUTENAT HA PMHAHCOBUTE
OT4eTH Ha Apy*KectBoTo — KOnma CtaHeBa OTroBapA COMMOAPHO C AMLaTa NO NPeaxofHOTO
n3peyeHne 3a Bpegu, MPUUMHEHWU OT HEBEPHW, 3abnyKpaBalyM WAM HENbAHW [AHHU B
N3roTBeHUTE OT HEFrO GMHAHCOBU OTHETU, A PETUCTPUPAHUAT OAUTOP — 33 BpeAUTe, MPUIYNHEHU
OT 0AUTUPaHUTE OT Hero duHaHcoBM oTyeTn Ha 3A/ ,, Apmeely”.

He ca M3non3BaHM U3ABNEHUA U AOKNAAM OT EKCNepTH OT TpeTa cTpaHa B [lokymeHTa
M3BbH OTTOBOPHUTE 33 U3rOTBAHETO Ha MHpOpPMaLMATa 3a MapaHTa amua.

5.3.2. 3akoHOBM onpegeneHun oauTopu

froanwHnAT pruHaHcoB otyeT Ha ,,3AL Apmeen” AL 3a 2022 r. e oguTUpaH ot ,[paHT
TopHTOH” 004 un ,,PCM Bl OO0/, NoanwHuAat duHaHCcoB oTyeT Ha ,3A Apmeen” ALl 3a 2023
r. e oanTnpar ot ,,PCM BI” 004 un ,Kpoy bbarapua Oaut” EOOL.

,FpaHT TopHToH” OO e uneH Ha WHCTUTYTAa Ha AUNNOMUPAHUTE €EKCnepT-
cyeToBoauTeNn B bbarapus (pernctpaymoHen Ne 032). [1py*KecTBoTo € 04UTOPCKO APYHKECTBO
NO CMUCbAA Ha 3aKOHA 3a He3aBMCMMUA GUHAHCOB OAUT, BMMCAHO B TbProBCKMA PErncTbp C



EVK 831716285, cbC cepanunuie 1 agpec Ha ynpasneHnue: rp. Copua 1421, byn. ,YepHu BpbX"
Ne 26. 3opHuua [xambasKa e perucTpupaH oauTop, N3BbpLINA HE3aBUCUM PUHAHCOB OAUT
Ha ¢uMHaHcoBuA otdeT Ha 3A[ , Apmeey” Al 3a 2022 r. Ha npoBeAeHO M3BbHpPeAHO 06LLO
cbbpaHue Ha akumoHepute Ha 3AL ,,Apmeen” Al Ha 24.11.2023 r. e B3€TO peLleHMe 3a CMAHa
Ha ,[paHT TopHTOH” OO/[ KaTo eAuH OT ABamaTta CbBMECTHO OCHLUECTBSABALLU HE3aBUCUM
dUHAHCOB 0AMT 0AMTOPU, NpeaBua pa3nopenbata Ha un. 65, an. 3 oT 3aKoHa 3a He3aBUCUMUA
OUHAHCOB OAWUT, M3UCKBALLA OTTErNAHE HA LALEHO OOUTOPCKO APYHKECTBO, M3BBPLUBAJIO
3aabkuTeneH GMHaHCOB 0ANT Ha GUHAHCOB OTYET Ha NpeanNpPUATME OT OOLLLECTBEH MHTEpPEC,
cnep onpegeneH 6pon nocnenoBaTeNHU FOAUHN.

,PCM BI"” 00/ e uneH Ha NHCTUTYTa Ha AMNIOMUPAHUTE eKCNepT-CY4eTOBOAUTENM B
Bbarapus (peructpaumoHeH Ne 173). ,,PCM BI"” OO/, e 0o4ANTOPCKO APYHKECTBO MO CMUCH/A HA
3aKoHa 3a He3aBMcMMMA PUHAHCOB OANT, BNMUCAHO B TbproBCcKkUA pernctbp ¢ EMK 121435206,
CbC ceganuiuie u agpec Ha ynpasneHue: rp. Copua 1000, yn. ,XaH OmypTtar” Ne 8. O-p
MapuaHa Muxannosa e perucrpmpaH oguTop M3BLPLIKUA HEe3aBUCUM GUMHAHCOB OAMUT Ha
dnHaHCcoBMA oTYeT Ha MNapaHTa 3a 2022 . 1 2023 T.

»Kpoy Bbarapus oaut” EOO[ e uyneH Ha MHCTUTYTa Ha AUNAOMMUPAHUTE eKcnepT-
cyeToBoauTenu B bbarapusa (permctpaumnonen Ne 167). [lpyecTBOTO € OANTOPCKO APYKECTBO
NO CMUCbAA Ha 3aKOHA 3a He3aBUCUMMNA PUHAHCOB OAMUT, BMMCAHO B TbPrOBCKMA PErUCTBLP C
EMK 203465145 n e cbe ceganmile v agpec Ha ynpasaeHue B rp. Coouns 1142, paiioH Cpepgel,
yn. 6-1n centemepu Ne 55. [aHuena [puroposa e perncrtpmpaH oguTtop, M3BbplIKAa
He3aBMcUM PpUHAHCOB OANT Ha PMHAHCOBUSA OTHET Ha apaHTa 3a 2023 T.

CbrnacHo YctaBa M ObATapCKOTO 3aKOHOAATENCTBO, PErUCTPUPAHUAT 04MUTOp,
Ha3HayeH ga oauTnpa duHaHcosuTe oTyeTn Ha ,,3A0 Apmeer,” ALl, TpabBa Aa 6bae n3bpaH ot
0O6uwoTO CbbpaHMe Ha akUMOHepuUTE.

5.3.3. Puckosu ¢pakTopm

3acTpaxoBaTeneH PUCK

ToBa e pucKbT OT 3aryba wan HebnaronpuaTtHa nNpPomAHa B CTOMHOCTTa Ha
3aCTpaxoBaTe/IHUTE 334 b/IKEHNA B Pe3yaTaT Ha HENOAXOAALLM AONYCKAaHWUA N0 OTHOLIEHWE Ha
dbopMMpaHeTO Ha ULEHM M pe3epBu. YNpaBAeHWETO Ha 3acTpaxoBaTeNHMA PUCK ce
OCblLLEeCTBABA NOCPEACTBOM MNpUAaraHeTo Ha ACHM npoueaypy no LeHoobpasyBaHe U
fenernpaHe Ha npasa, 6e3 Aa ce noemaT PUCKOBE, HaABMLLIABALLM Bb3MOXHMUA KanauuTeT 3a
npesactpaxoBaHe. Kbm faTata Ha M3roTBAHE Ha MPOCMEKTAa He ca W3BECTHU AaHHW,
NOKa3BallyM APACTUYHO MNOLLUMBAHE MO KBOTUTE Ha WeTumocT Kbm 3A/ ,, Apmeelt” 1 nosuLleH
PWUCK 3a rapaHTa.

MNpoabarkaBawma BOEHEH KOHOANKT B YKpalHa

He ce oyakBa ToBa cbOUTME Aa OKaXKe MPAKO BAMAHWE BbPXY AEMHOCTTA Ha MapaHTa.
Ho Bce MaK OKa3Ba KOCBEHO BAMAHWE MOCPEACTBOM YBE/IMYABAHETO HA WHAauuAta u
HamansBaHe Ha MOKynaTesiHaTa CNOCOBHOCT Ha KAMeHTUTe Ha [apaHTa — Apy)KecTBa M
du3nYeckn nnua

MNasapeH puck

Bcuukn Tbpryemun GpUHAHCOBM MHCTPYMEHTM Ca WM3/IOKEHWU Ha NasapeH PUCK, KOUTO
npeacTaB/ABa PUCKBT OT MOBMLIABAHE M/IM HaMa/siABaHE Ha TAXHaTa NasapHa CTOMHOCT B
cnepcTeme Ha 6baewm nNpomeHW B MasapHute ycnosusa. PUHAHCOBUTE MHCTPYMEHTU ce



oLeHABaT Mo cnpasBeanBa CTOMHOCT M BCUYKM NPOMEHU B Na3apHUTE YC/I0BUA ce OoTpas3AsaT
AnpeKkTHo B OTyeTa 3a BceobxBaTHUA A0X0A4,

MpuTterkaBaHUTe oT lMapaHTa PUHAHCOBU MHCTPYMEHTU Ce YMpaBasBaT, OTYUTANKM
NPOMEHALLNTE Ce MasapHM ycnoBua. EKCnosvumMmTe KbM NasapeH pPUCK ce ynpasassaT B
CbOTBETCTBME C YTBBPAEHUTE IMMUTKU, CbOOPA3EHM C U3NCKBAHUATA HA 3aCTPaxOBATE/NIHOTO
3aKOHOAATE/NCTBO. 33 HaMansABaHe Ha Na3apHUA PUCK APYKECTBOTO Ce CTPEMU MAKCUMAIHO
fia ansepcuounumpa nHBecTMLMmTe B NnopTdeiina cnpamo onpeaeneH MKOHOMUYECKU CEKTOP,
MKOHOMMYECKa CTPYKTYpa UM EMUTEHT.

3a nepnoga OT Cb34aBaHE Ha I'apaHTa A0 O0aTaTa Ha WM3rorBAHe Ha HaACTOAWMA
I'IpocneKT, npeasung xapakrtepa, CTPyKtypata 1 obema Ha MHBECTULUNUNTE, HE € NPEeLEHEHO KaTO
HeO6XOAMMO n u,enec1;o6pa3Ho M3BDBPLUIBAHETO Ha XeaxXnpaHe Ha PUCKa. 3a n3bareaHe Ha
PUCKa OT KOHUEHTpauuA, I'apaHTa ce CTpemMun nOa Cna3Ba 3a/1I0KEHUTE OrpaHUYEHUA 3a
MHBECTUPAHE HA 3aCTPaXoBaTE/IHUTE PE3EPBU.

BanyTteH puck

rapaHTbT € U3N10XKEH Ha BanyTeH PUCK NPU CKAKOYBAHETO HA CAENKU B HyXKAOECTPAHHA
BanyTa. Cuen MUHUMU3NPaAHE Ha BaNYTHNA PUCK, TOW cnegn napuyHUTE NOTOUUM, KOUTO HE Ca
B 6'b/'ll'apCKVI nesa. Monntnkata no ynpasaeHne Ha BanyTHUA PUCK € Oa He Ce MU3BDbpWBAT
3Ha4YNTENHN onepalnn U Oa HE Ce NoAAbPHKAT OTBOPEHU NO3ULUN B HYXKAECTPAHHA BaNyTa,
pa3nnyHa OT neBa, Nopagn KOeTo N HETHUTE BaNYTHUTE KYPCOBU Pa3/ZINKN Ca HE3HAYUTENTHN.
I'Ipe3 M3MUHANaTa TOAUHa NPOMEHUTE BbB Ba/lYyTHUTE KypCcOBE Ca 6MNM HEe3HAYUTENHU U B
non3a Ha Apy*xKecCTBOoTO.

JInxseH puckK

lapaHTbT M3non3sa obsvrauMoHeH 3aem 3a (QUMHaAHCMPaHe Ha AEeMHOCTTa CU KbM
31.12.2023 r., nopaAy KOETo NacuBUTE MYy HE U3/IOXKEHM Ha /IMXBEH pUcK. [leiMHocTuTe no
ynpaBaeHne Ha pUCKa MMaT 3a Len ONTUMU3MPAHETO Ha HeTHMA A0X04 OT IMXBU NpU AadeHun
NasapHW /INXBEHM pPaBHULWA B CbOTBETCTBME C OM3HEC cTpaTerMmte Ha ALpPYrKeCcTBOTO.
Mpouenypute no ynpaBAeHME Ha JIMXBEHMA PUCK Ce npuaarat oT r/iegHa TOYKa Ha
YyBCTBUTENHOCTTA Ha  APYXKECTBOTO CAPAMO TMPOMEHU B JIMXBEHUTE  pPaBHMULIA.
JenctButenHnAaT edeKkT 3aBUCU OT MHOXKECTBO (aKTOpPK, KOUTO BK/AKOYBAT MPOMEHUTE B
NINXBEHUA NPOLEHT, NOPOAEHN OT YYBCTBUTENHOCTTA CMPSMO pPas/IMYHUTE Nepuogm uam
BaNyTH.

MoanucBavYecku pUCK

OcHOBHaTa LUeN B ynpaB/ieHUMETO Ha MNOAMWCBAYECKUA PUCK U PUCKA, CBBP3aH C
dbopmuMpaHeTo Ha pesepsun e NOoALbPKAHETO Ha NoemaHuTe OT [pyKecTBOTO PUCKOBE Ha
HWBO, KOETO € B CbOTBETCTBME CbC CTpaTernyeckute Uenu Ha [py*KecTBoTo, 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 MNpes 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/IXKEHMSA Ca HA PA3MO/IOKEHNE
[OCTaTb4yHO pe3epBu. [pyKecTBOTO ynpasasBa MOAMUCBAYECKMTE PUCKOBE, KOMTO MOema
ypes OrpaHMYeHMa Ha 3acTpaxoBaTesHUTE AMMUTM, nofdobpsaBaHe Ha npoueaypuTe 3a
CK/l0YBAHE Ha LOroOBOPUTE M MOHUTOPUHT Ha Bb3HMKBALLMTE UCKOBE.



ueHOBVI PUCK

OCHOBHMAT LEHOBM PUCK, HAa KONTO e M3n0XeH MapaHTa, e CBbp3aH C MHBECTULUUTE B
KanuTanoBu LEeHHW KHWKa. CnpaBeasiMBata CTOMHOCT HA Te3n PUHAHCOBU MHCTPYMEHTU ce
B/inAe OT NPOMEHM B NasapHUTE pPaBHULLA HA CbOTBETHUTE LEHHM KHWUXKA, KOeTO OT CBOA
cTpaHa pednekTnpa BbpXy AOXOAHOCTTA HA APYMKECTBOTO. AHA/IM3BT HA YYBCTBUTEIHOCTTA Ce
OCHOBaBa Ha aHanAM3 Ha AHEBHOTO W rOAMLIHO CTAaHOAPTHO OTK/JOHEHMWE Ha APYXKeCcTBOTO,
CbMNoOCTaBeH ¢ AHEBHOTO U FOAMULIHO CTaHAAPTHO OTK/IOHEeHMEe Ha A0XO4HOCTTa Ha UHBEeCTULMA
B OCHOBHMA 6opcoB nHaekc SOFIX.

KpeaunteH pnck

Mpuv ynpaBneHne Ha KpeauTHUA pUCK MapaHTa HabaoAaBa PUCKa OT HEU3NbIHEHME HA
AQHTFAKMMEHTM OT CTPAHA Ha KOHTPAreHTM Npu onepaumm ¢ GUHAHCOBU MHCTPYMEHTU. Mpu
HabNlOAEHMETO Ha PMCKOBATA EKCMO3UUMA ce OoTYyuMTaT KosnebaHuATa B Chnpasea/iMBaTa
CTOMHOCT Ha PUHAHCOBUTE MHCTPYMEHTU. [apaHTbT OCbLLLECTBABA YMNPaBAEHMETO Ha PUCKa
KaTO Onepupa Camo C KOHTPAreHTu, NpuTeXKaBallM BUCOK KpeauTeH PenTUMHI U KoraTo e
HeobxoaAMMO M3nCKBa 0be3neyeHuns. M3naraHeTo Ha MapaHTa Ha KpeaUTEH PUCK € OrPaHUYEHO
[0 pasmepa Ha 6anaHcoBaTa CTOMHOCT HAa GMHAHCOBUTE AKTUBM, NPU3HATM KbM AaTaTa Ha
otyeTa. KpeAUTHMAT PUCK OTHOCHO NApM M NAapUYHU EKBUBAJIEHTU CE CYMTA 33 HECHLLECTBEH,
Tb KAaTO KOHTpareHTUTe ca 6aHKM c Aobpa penyTaumMa M BMCOKA BbHLIHA OLEHKAa Ha
KPeaUTHUA PENTUHT.

JIMKBMAEH pUCK

lapaHTbT creaBa 3a4b/KeHMATa 3a AMKBUAHOCT MPOM3TUYALWLM OT AencTBawiaTta
HopmaTuBHa ypeaba. C uen nsbarsaHe Ha NMKBUAHU NPobGAEMU Ce M3BLPLLBA KOHTPOA U
OLLeHKa Ha IMKBMAHOCTTA M NapuYHUTE NoTouM Ha [apaHTa, KaTo ce npeanpuMemaT U aKTUBHMU
AENCTBUA KaTo NOAAbPrKAHE Ha KPAaTKOCPOYHM Aeno3nTn go 3 meceua. 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 3aMHTEpPEecoBaHMTE /uMua - JIMLETO OTrOBOPHO 3a
yrnpaBAeHUETO Ha pUCKa M YnpasBuTenHua cbeeT. OT 3amoyBaHe Ha AeWHocTTa Ha 3A[,
»ApmMmeel” He e OTYeTeH HeAOoCTUT Ha INKBUAHWN CPeacTBa MW 3aTPYAHEHUA NPU NOKPMBaAHE
Ha 3agb/keHuATa My. KbmM pgaTtaTa Ha nocsiegHuTte ny6/iMKyBaHM OTYETM HE € OTYETEHO
B/IOLLABAHE B yNpPaB/N€HNETO Ha NapuyHMUTE My noTouu. MNpes nepmnoga MapaHTa He e Non3Ban
BbHLIHWM M3TOYHULUM 33 OCUTYpABAHE Ha JIMKBUMAHWU CPEACTBA, KAaTo € M3Mb/HABANO CBOUTE
TEKYLLM 334 b/I)KEHUS B CPOK.

NHdNaUMOHEH PUCK

PUCKBT OT yBennyeHue Ha MH(I)J'IaLI,MFITa € CBbpP3aH C HamMaNABaHETO Ha pea/iHaTa
nokKynatesHa Cn1la Ha UKOHOMMUYECKUTE Cy6eKTVI N €BEHTYa/IHATa o6e3u,eHKa Ha aKTUBUTE,
A€HOMUWHNPAHU B MeCTHa BalyTa.

Cuctemata Ha BanyTeH 6opa B bbarapua KOHTpoAMpa NapuYHOTO npegnaraHe, HO
BbHWHM ¢akTopu (Hanp. NoBMILIABAHETO Ha LUEHaTa Ha NneTposa M Apyrute NpuUpoaHU
CYpOBMHM) MOraT [Oa OKaXaT HATMCK B MOCOKa Ha YyBE/MYEHWE Ha LUEeHOBUTE HMBa.
MpucbegmMHABAHETO Ha CTpaHaTa HM Kbm EC cblo OKa3Ba HaTUCK 3a gobnurKaBaHe Ha
LEHOBUTE PaBHULLA KbM Te3M Ha OCTaHanuTe cTpaHu oT EC (KoHBepreHumsa), T.e. HbNAUMATA
B CTpaHaTa e Mo-BMCOKa OT cpeaHMa Temn Ha MHbAauMA B CTpaHUTe, YneHKn Ha EC. Mpe3
nocneaHuTe meceum, 3HaYUMTENIHUTE NAKETM MOMOLLM, KOUTO LEeHTpanHuTe B6aHKM oTnyckaT
Ha BOJAAT A0 yBeAMYaBaHe Ha LeHUTE Ha BCUYKU aKTUBMW, BKAKOUYUTENHO N HA CTOKUTE OT NbpBa



HeobxoaMmoCT. KbmM MOMEHTa UEHUTE Ha eNneKTPOeHeprusaTa, pPecypcHUTe CypOBUHU
N3M0A3BaHU B NPOMMULLIEHOCTTA, NPOADB/XKABAT Aa 6bAAT BUCOKM, KOETO NPAKO Lie nosavse
Ha MKOHOMWYECKaTa CUTyaumaA B CTpaHarTa.

Mo aaHHW Ha HCU cpeaHorogmwHmMAT obuw, MHAEKC Ha noTpebuTenckute uexu (UML) B
CTpaHaTa cnpAMOo npeaxoAHaTa rognHa e, KakTo cneaga : npe3 2017 r. 2.1%, npe3 2018 r. 2.8%,
anpes3 2019 r. 3.1%. Mpe3 2020 r. kpn3aTa cBbp3aHa ¢ COVID-19 o0b6bpHa TeHAEHUMATA KaTo B
Kpaa Ha rogunHaTta nHpnaumata cnpamo kpaa Ha 2019 r. cnagHa ao 1.7%, Ho npe3 2021 r. ce
OTYMTA OTHOBO MOBMLUEHWE, KATO B KPaA Ha roAnHaTa cpeaHoroguwHuAT obw, UML goctura
3.3% cnpamo Kpaa Ha 2020 r. MHONAUMOHHMAT HATMCK MPOAbAXaBa Aa pPacTe KaTo ce
nosumwasa ¢ 15.3 % cpegHo roanwHo 3a 2022r cnpamo npeaxoaHata roguHa. Mpes 2023 r.
MHONAUMATA 3HAYUTENIHO HAMANABA CBOA PbCT, KAaTo roauluHaTa uHdnauma cnpamo 2022 r. e
B pa3mep Ha 4.7%. Mo nocneaHun aaHHn oT HCU rogmwHata nHbnauma 3a toHn 2024 r., cnpamo
toHn 2023 r. Bb31K3a Ha 2.5%.

5.3.4. UHpopmauma 3a 3acTpaxosarens

»,3aCTpaxoBaTe/IHO aKUMOHepHO ApyKectBo Apmeen” ALl e yupegeHo npe3 1996 r. B
Penybnuka bbarapua c peweHune Ha Copuinckm rpagckm cba no pupmeHo geno Ne 6148/1996
r. ApyxectBoTto e BnucaHo B TPPHOJTHU, Kbm AreHumAaTa no snmuceanmaTta ¢ EMK 121076907.
Cepanuiieto U agpecbT Ha ynpasneHwe Ha [pyxkectBoTto ca B rp. Codwma, yn. ,CredaH
Kapagrka“ Ne 2. EnekTpoHHa cTpaHuua Ha lapaHTa: www.armeec.bg. (MHPopmaumusaTta ot
eN1eKTPOHHAaTa CTpaHMua Ha 3acTpaxosaTens He e yacTt oT [1pocneKkTa, OCBEH aKO U3PUYHO He
€ MOCOYEHO, Ye e YacT, NocpeacTBOM npenpaTka). NaeHTUGUKALMOHHUAT Kog, Ha NpaBHMA
cybekt (MKNC) — LEI kom Ha ,3A0 Apmeen” e 549300YJ8EYSOGWKSN48. TenedoHu 3a
KOHTaKT: + 359 700 1 3939, + 359 88 792 24 44.

C Pa3pelueHue 3a n3BbPLUBAHE Ha 3acTpaxoBaTenHa aenHoct Ne 7 ot 15 toHn 1998 r.,
n3gapeHo ot HaumMoHanHMA cbBeT No 3acTpaxoBaHe, ,3A0 Apmeen”“ ALl nonyyaBa NnpaBoTo Aa
M3BBbPLUBA 3aCTPaxoBaTe/IHa AeMHOCT B 061acTTa Ha 06LW,0To 3acTpaxoBaHe. HaumeHoBaHMETO
Ha NOCNeHOTO He e NPoMeHAHO. OCHOBHUAT NpeaMeT Ha AeNHOoCT Ha ,,3A0 Apmeen” ALl e:
3aCTpaxoBaTesIHa M Npe3acTpaxoBaTesiHa AeNHOCT. [lpy»KecTBOTO € C HeorpaHU4eH CPoK Ha
cbvulecTeyBaHe. ,,3A40 Apmeen,” AL ima NpUCbAEH PENTUHT OT AreHuMA 33 KpeauTeH PEUTUHT
Al (BAKP). BAKP e 13us/10 4aCcTHa KOMNaHUA, yYpeaeHa KaTo aKLMOHEPHO APYMKECTBO Npe3
2002 r. AreHuus 3a KpeauTeH penTtuHr ALl e peructpmpaHa no cmmucbna Ha Pernament (EQ) Ne
1060/2009 Ha EBponeickua MapnameHT M Ha CbBeTa OTHOCHO areHUMUTE 3a KpeauTeH
PEWUTUHT KaTo areHumMATa e NbpeaTa 6barapcka v Tpetata Nb/IHONPaBHA PEUTUHIOBA areHuus,
peructpupaHa B EBponeiickma Coio3 (https://www.esma.europa.eu/page/Listregistered-and-
certified-CRAs). BAKP e cneumanusupaHa B W3roTBAHE Ha PEUTUHIM Ha ¢GUHAHCOBMU
MHCTUTYLUMK, B T.4. BAHKM, 3aCTpaxoBaTe/IHMN APYKECTBA, IM3NUHIOBM KOMMNAHUWN, MEHCUOHHO-
OCUTYPUTENHUN APYKECTBA U APYIN, KAKTO M HA 0B6ANTALMOHHN EMUCUN HA NYBANYHN W YaCTHMU
eMUTeHTN. [leMHOCTTa Ha areHuMsTa BKAKOYBA W U3rOTBAHE Ha aHaAM3  3a
KpeanuTocnocobHoCTTa U onpegensHe Ha KpeauTeH PENTUHT Ha OOWMHM, a CbWO U Ha
ObArapckU ApyrKecTsa B Hal-pasHoobpasHM 061acT — TbproBmsa, NPOU3BOACTBO, YCAYIH,
eHepreTuKa, ctpoutenctso M ap. MNpu nocnegHo pasrnexaaHe Ha pelTUHra Ha lapaHTa,
cbcToAno ce Ha 23.02.2024 r. uneHoBeTe Ha PeiTuHrosma Komutetr kbm BAKP ca B3enwn
pelleHWe 3a NOBULLIEHNE Ha NpUcbaeHUTe Ha ,3A Apmeeyn” ALl peMTUHIU, KaKTO cneaBa:

® AbArOCPOYEH PEMTUHI Ha CNOCOBOHOCT 3a M3NaalaHe Ha UCKoBe: 3ana3sa BBB-;

® IBITOCPOYEH PEMTUHT NO HALMOHAHA CKala: 3ana3Ba ce Ha A (BG);



N ,,NONOXUTENHA” NepcrnekTuBa, C KOETO M3pas3ABaT CTAaHOBMLLETO CM 33 3aTBbPAEHU B
nepuoga Ha nperies MNONOXKUTENIHU WU3MEHEHMA B MNOCTUrHaTUTe pes3yatatm oT
3acTpaxoBaTesiHa [AeWHOCT W CTPYKTypa Ha noptdenna WM oueHABaT MONOKUTESHO
nogabpKaHUTe B MOCNEAHUTE YETUPU TOAUHU MO3UTMBHM MPOMEHM MO MNOBEYETO OT
HabnlogaBaHUTE MOKasaTenu, BAMAELWM BbPXy penTuHrosata oueHka (https://www.bcra-
bg.com/bg/ratings/armeec-rating).

»3AL Apmeen” Al oTroBaps Ha WM3UCKBAHETO 3a HUBO Ha KpeaUTEeH PEWNTUHT,
NpUCcbAEH Ha 3acTpaxoBaTens, Ha CTeneH Ha KpeaAUTHO KayecTBO, eKBUMBaNeHTHA Ha cTeneH 3
(TpeTa), onpeaeneHa CbrNACHO NPUNOXKEHWETO Ha PernameHT 3a u3nbaHeHune (EC) Ne
2016/1800 Ha KomucusTa ot 11 oktomBpu 2016 r. 32 onpeaensiHe Ha TEXHUYECKU CTaHAAPTH
3a [pocnekT 76 n3nbaHeHWe OTHOCHO pasnpeaenAHeTo Ha KpeaUTHUTE OLEHKN Ha areHuumnTe
3a BbHLUHA KpPeAUTHA OLeHKa Nno obeKTUBHA CKana Ha CTeneHUTe Ha KPeAUTHO KauyecTBO B
cboTBeTcTBMe ¢ AupeKktnea 2009/138/EO Ha EBponelickmMa napnameHT M Ha CbBeta (OB, L
275/19 ot 12 oktomBpu 2016 1.).

Ha ,3A4 Apmeeu” ALl He ca W3BECTHM TeHAEHUWM, KonebaHWs, M3UCKBAHWUS,
aHTaXXMMEHTU MAn CbOUTUA, KOMTO Ja Ce OYaKBa fAa OKarKaT 3HauuMTeneH eQpeKT BbpXy
NPOEKTUTE Ha APYXKEeCTBOTO B KpaTKOCPOYeH naaH. HAma 3HauyuMTenHa npomaAHa BbB
®OUNHAHCOBOTO CbCTOAHME Ha [apaHTa, M rpynaTa, KbM KOATO MPUHAANEXM, KOATO ga €
HacTbnWna cneq gataTa Ha nocnegHua nybamkyBaH ¢WHAHCOB OTYET — HeoaUTUPaH
mexanHeH dnHaHcoB oTyeT Kbm 30.06.2024 r.

KbM MOMEHTa Ha CbCTaBsHE Ha MPOCMNEKTa HAMa 3aBefeHM MCKOBM MONbM 3a
OTKpMBaHE Ha NPOM3BOACTBO MO HecbcToATeNHOCT 3a 3A[ ,Apmeen” ALl. He ce oyepTtaBaT
HeraTMBHW TEHAEHUMM UK HebnaronpuATHU NPOMEHU B nepcnekTnsuTe Ha ,,3A0 APMEELL”
Al oT paTtata Ha nocnegHUAT Nyb6aMKyBaH (WMHAHCOB OTYET- HEOAUTUMPAH MeXAMHEH
dunHaHcoB oTyeT KbM 30.06.2024 r. KbM gaTaTa Ha NPOCMEKTa APYHKECTBOTO B CbOTBETCTBUE C
pexknma Solvency Il noKpuBa cbC cOHBCTBEHU CpPeACTBA KAaKTO KAaMMTaNOBOTO M3MCKBAHe 3a
NNaTeXocnocobHOCT, Taka U MMHMMATHOTO KannTanoBO U3MCKBAHE.

5.3.5. Mpernea Ha cToNaHCKaTa AeMHOCT U TeHAeHUUuTe

[lpy»ecTBOTO 3acTpaxoBa W MNpe3acTpaxoBa MO CAeAHUTE BWAOBE 3aCTPaxOBKU:
3acTpaxoBKa ,3/10M0/yKa”; 3acTpaxoBKa Ha CyXOMbTHU MPEBO3HM cpeacTsa 6e3 pencosu
NPeBO3HM CpeAcTBa; 3aCTPaxoBKa Ha N/aBaTe/IHM CbA0Be; 3aCTpaxoBKa Ha TOBapu No Bpeme
Ha npeBo3; 3acTpaxoBka ,Moxap” wn ,MpupoaHn 6eacteua”; 3actpaxosBka ,lletn Ha
nMylLLLecTBO”; 3acTpaxoBKa ,[paskAgaHCKa OTrOBOPHOCT', CBbp3aHa C MpuUTEXKaBaHETo U
nonssaHeTo Ha MIC; 3acTpaxoBkKa ,,06u1a rpa)aaHCcKa OTroBOPHOCT”; 3acTpaxoBKa ,,llomoly,
npu nbTyBaHe”; 3acTpaxoBKa Ha /feTaTeNHW anapaTu; 3acTpaxoBka ,lpaxaaHCKa
OTrOBOPHOCT", CBbP3aHa C NpuUTEXKaBaHe U M3MOA3BaHe Ha NIeTaTe/IHM anapaTh; 3acTpaxoBKa
Ha KpeauTu; 3acTpaxoBka ,3abonaBaHe”; 3acTpaxoBKa Ha pPesicOBM NPEBO3HU CPeACTBa;
3acTpaxoBka ,paxAaHCKa OTroBOPHOCT’, CBbp3aHa C MPUTEXKaBaHETO W MO/3BaHETO Ha
naaBaTe/IHN CbA0Be; 3aCTPaxoBKa Ha rapaHuUMK; 3acTpaxoBKa Ha pa3HU GpUHaAHCOBM 3arybu;
3acTpaxoBKa Ha NpaBHU Pa3HOCKM (NpaBHa 3alyuMTa); 3acTpaxoBaHe Ha AnLa cpelly cbbutua
npwv 310N0/1yKa, CBbP3aHU C }KMBOTa, 34PaBETO U TelecHaTa UM LANOCT.

AHanus Ha 3acTpaxoBaTenHusa nasap kbm 31.12.2023 r.:

Mpemnnte B 06WWOTO 3acTpaxoBaHe HAPaCTBaT ¢ 23% npe3 NocAegHOTO TpUmecedune
Ha 2023 r. B cpaBHeHue ¢ nocnegHoTo Tpumeceume Ha 2022 r., noKa3BaT AaHHU Ha KomucuAaTa
3a puHaHcoB Hagzop (KPH) 3a 3acTpaxoBaTenHus nasap B bbarapus.
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MpW KMBOTO3aCTPAXOBAHETO MMa PbCT OT 16% Ha npemuuTe Ha roguwHa 6asa 3a
OTYEeTHUA Nepmos, covaT olle AaHHUTE.

Ha nasapa Ha 060 3acTpaxoBaHe KOMMNAHMMUTE HA NBPBO M BTOPO MACTO OT Kpas Ha
2022 r. cn pasmeHAT mecTtaTta npe3 2023 r., 4OKATO NpPU XKMBOTO3aCTPaxXxOBaHETO HAMA
npomsHa B nogpenbaTa, camo Npu NasapHuUTe Aan0Be.

O6wo 3acTpaxoBaHe

Mpemnnte oT 06LLOTO 3aCTPaxoBaHe KbM Kpasa Ha NocneAHOTO Tpumeceume Ha 2023 r.
Bb3/M3aT Ha 3,7 MApA. NeBa NP NoYTK 3 MAPA. IEBA KbM Kpaa Ha NOCNeAHOTO Tpumeceume
Ha 2022 r., KaTo HapacTBaT ¢ 23% Ha roguMwHa 6a3a, NoKa3Ba CTaTUCTUKaTA.

Ma3apeH nMaep KbM Kpaa Ha MUHanaTa roguHa e 3K ,JleB MHc” ¢ npemum 3a 500,9
M/H. NeBa W nasapeH aan ot 13,7%. 3a cpaBHeHUe, NO CbLLOTO Bpeme Ha 2022 r. KomNaHUATA
e buna BTOpa Ha Nasapa c npemun 3a 446,3 mnH. NeBa, T.e. 3a egHa roanHa nma 12% poCrT.

»30, EBPOMHC” € Ha BTOPO MACTO KbM Kpada Ha 2023 r. ¢ npemnn 3a 441,9 MmnH. neBa u
12,1% nasapeH gan npu npemun B paamep Ha 453,6 maH. nesa Kbm Kpaa Ha 2022 r. n 15,19%
Asn. B kpaa Ha 2022 r. apyKecTBoTo e buno nasapeH Anaep, Ho 3a eAHa roagnHa Mma cnag, ot
Hag 2% Ha pa3mepa Ha 3anucaHuTe Npemuu.

TpeTaTa no3uvumMA Ha Nasapa Ha obuwo 3acTpaxoBaHe ce abpxu oT 3AL ,bynctpag
BueHa NHWypbHC Mpyn“ ¢ npemun B paamep Ha 382,9 maH. neBa v nasapeH gan ot 10,5% pan
Kbm Kpas Ha 2023 r. npy npemumn oT 341,1 mAaH. nesa n 12,79% nasapeH Aan KbM Kpaa Ha 2022
r. 3a egHa roguHa ce otunta 12% pbCT HA NpemuuTe Ha APYHKeCcTBOTO.

LLlo ce oTHaca Ao naawaHuATa, obWKMAT UM pasmep ce yBenMYaBa 3a egHa rogmHa ¢
33% no 1,6 mnpa. neBa, a nasapeH avaep e ,, 31 EBpouHc” ¢ 220,2 maH. nesa npu 200,5 maH.
JleBa rogMHa no-paHo, unm noyutn 10% pbCT 3a egHa rogmHa.

Ha BTopo msaAcTto e ,,3[ EUTM PE“ ¢ nnawanma B pasmep Ha 214,5 mAH. nesa. Mpes cblums
nepuog Ha 2022 r. Ha BTOpPO MAcTO e 6una ,JleB NHC" cbe 146,5 maH. neBa. TpeTaTa no3unums
B Kpana Ha 2023 r. e 3a ,,3A Adannbor: }unsoT 1 3apase” cbe 145,3 M/H. neBa, 4OKATO roauHa
no-paHo ToBa e ,,bysctpag BueHa UHwypbHC Mpyn” cbe 119,9 mAH. nesa.

XusotosacrpaxosaHe

Mpe3 nocnegHute Tpu meceua Ha 2023 r. npemuuTe B XKMBOTO3aCTPAXOBAHETO
Bb3/1M3aT Ha 725,5 maH. neBa npu 625,4 mAH. neBa KbM Kpaa Ha 2022 r., nnn ce otunta 16%
pPbCT 3a egHa rogmHa.

MasapeH nuaep e , 31 HKuoTosacTpaxoBaHe” ¢ npemun 3a 271,4 MnH. nesa, unu
37,4% pan, npu npemnu 3a 189,6 MaH. neBa rogMHa No-paHo, T.e. ot4ymnTa ce 43% pPbCT.

BTopoTo mAcTo Ha nasapa e 3a 3EAL ,bynctpaa *usoTt BueHa UHwWypbHC Mpyn” cbe
npemun 3a 179,9 mnH. nesa Kbm Kpada Ha 2023 r. npu 151 maH. neBa Kbm Kpaa Ha 2022 r., unu
nma 19% pber.

Tpetata no3suuma e 3a 3A[L ,AnvaHuy bbarapua Musot” cbc 124,2 mnH. nesa B
cpaBHeHMe cbe 128,3 mnH. neBa roanHa no-paHo, KoeTo nokassa 3% cnag,.

[ py»KecTBOTO NpeAcTaBa TEKYLLO CBOUTE CNPABKU M MECEYHU OTYETU B CbOTBETCTBUE C
n3nMcKkBaHMATa Ha Hapegb6a Ne 53 ot 23.12.2016 r. 33 M3MCKBAHMATA KbM OTYETHOCTTA,
OUEeHKaTa Ha aKTUMBWUTE M NacuBuTe M 0Opa3yBaHETO Ha TEXHUYECKUTE pe3epBM Ha
3acTpaxoBaTennTe, Npe3acTpaxoBaTenmTe U rapaHUMOHHUA GOHA,



Ha ,3A0 Apmeeu” A/l He ca M3BECTHM TeHAEHUMMU, KonebaHuna, WU3MCKBaHWUS,
AHTaXXMMEHTU UK CbOUTUA, KOMTO Aa Ce O4YaKBa Aa OKarKaT 3HauuTesneH edeKkT BbpXy
NPOEKTUTE Ha APYXHKECTBOTO B KPAaTKOCPOUEH NaaH, Cbr1acHO NOCAeAHMA OAUTUPAH OTYET 33
2023r. go gaTaTta Ha Nyb/MKyBaHe Ha HaCTOALWMS NPOCHMEKT.

Kbm pgaTtata Ha HacToAWMA NPOCMNEKT HAMA CbLLECTBEHA MPOMAHA B KOHKYypeHTaTa
nosunumaA Ha MapaHTa. ,3A0 Apmeey,” nogabpKka PacTeEXM B 3aNMCaHUTE BPYTHM NPEMUNHU
npuxoawn (BMM), Ha roanwHa 6a3a ¢ 8.0% 3a 2022 r. n ¢ 15.9% 3a 2023 r., KOUTO M30CTaBaT C
Mo OKO/1I0 5 n.n. roAnWHO cNpsmo oT4yeTeHUTe 06K 3a cekTopa B cbwmTe nepuoaun. C Tesu
M3MEHEHMA e 3aMa3eHa TPaMHO NoAAbPKAHATA TEHAEHUMA Ha OTHOCUTENHO cnabo M3paseHo,
NoCTeNeHHO NOHMMKEHME B Ma3apHUA AAN HA 3acTpaxoBaTens, U3uncasBaH Ha 6asa 3anmMcBaH
6u3Hec. Taka, KbM Kpaa Ha 2023 r., TO3M 4AN e Ha HKUBa oKono 8%, cnea HuBa ot 7.9% 3a 2022
r., 8.2% 3a 2021 r. n 8.4% 3a 2020 r. (npu 10% 3a 2018 r.), no3numoHmpalikm ,Apmeey,” Ha 6-
Ta No3MuMa No obL 06em NPeMUNHN NPUXOAN CNPAMO KOHKYPEHTUTE CH.

CTpyKTypaTa Ha 3acTpaxoBaTe/iHMA nopTdenn ce 3anassa NPaKTUYECKN HENPOMEHEHA,
KaTO e4MHCTBEHUTE MO-3HAYMMM M3MEHEHUA Ca CBbP3aHU C YBEAMYEH AAN1 NO OCHOBHMA
nNpoAaykKT B noptdeiina - ,,ABToKacko” (c aan ot 68.4% 3a 2023 r., cnpsamo 66.5% 3a 2022 1. n
62.0% 3a 2021 r.), 32 cmeTKa NoHurKagaly ce no ,M0O 3a MMNC“ — go 14.3% 3a 2023 r., cnep,
15.7% 3a 2022 r. 1 20.0% 3a 2021 r. 3ana3Ba ce OTHOCMTE/IHO BMCOKATa KOHUEHTpPaUuA B
noptdeiina no eauH NpPoayKT — ,ABTOKACKO”, KaKTo M obuwarta no HanpaBieHWe Ha
aBTOMOOWNHO 3acTpaxoBaHe. [0 Tasn cu xapaKTepHa 4yepTa, nopTdennsvT Ha ,Apmeel” ce
OT/IMYaBa B OTHOCUTENIHO BUCOKA CTEMEH CNPAMO OOLUMTE KOHKYPEHTM B CEKTOPA.

OaHHu Kbm 30.06.2024 r.

Kbm 30.06. 2024 r. npuxoguTe OT 3acTpaxoBaTesiHu gorosopu Ha 3AL, ,Apmeen,” ALl ca
B pa3mep Ha 140 125 xun. nB./3a cpaBHeHWe BpyTHUTE HauMcneHu(3anmcaHun) npemun 3a
CbNOCTaBUMMUAT MNepuos Ha MMHanaTa roauHa ca B pasmep Ha 117 791 xun. ns./. HeTHuAT
pe3ynTaT OT 3aCTpaxoBaTe/NIHU ycayrn oT obuio3acTpaxoBaTenHa AEMHOCT 3a nepuoga e B
pasmep Ha 13 208 xua. nB./3a cpaBHEHME CangoTO MO TeXHUYECKMAT oTyeT- 06uo
3aCTpaxoBaHe 3a CbNOCTaBUMUAT Nepuoa Ha MMHaNaTa rogmHa e B pasmep Ha 7 194 xun. ns./.
MNeyan6ata Kbm 30.06.2024 r. Ha 3A[1 ,Apmeen” Al e B pasmep Ha 8 892 xun. nB., Npu
neyanba B pasmep Ha 8 254 xua. nB. 3a NbpBOTO Nnoayrogue Ha 2023 r. lpe3 nbpBOTO
wectmeceume Ha 2024 r. obuiata CTOMHOCT Ha MHBECTULUMUTE B OTYeTa 33 PUHAHCOBOTO
cbeToAnme Ha 3A[ ,Apmeen” Al HapacteBa Ao 238 670 xwun. n.., cnpamo 216 191 xun. nB..
KbM Kpana Ha 2023 r. 3a nepuoda cobCcTBEHMAT KanuTan HapacTea oT 123 367 xua. nB. CNpAMO
114 475 xun.nB. B Kpaa Ha 2023 r. O6WMAT pa3smep Ha 3acTpaxoBaTe/IHUTE NacuMBU CbLIO
HapacTsa npes nepuoaa /245 623 xun. ne. kbM 30.06.2024 r., cnpsamo 226 526 xu. N1B. Kbm
Kpas Ha 2022 r./.

Hama cbuwectBeHU HebnaronpuATHU MNPOMEHM BbB (PUHAHCOBOTO CbCTOAHME Ha
rpynaTa Ha [apaHTa M HeroeaTa N/ATeXKOCMNOCOOHOCT OT KpaA Ha nepuoda Kbm KOWUTO e
npeacTasua oaAnTUpaH drMHaHCcoB oTyeT (3a 2023 r.) 40 AaTaTa Ha HACTOALLMA NPOCMNEKT.

Kbm patata Ha HacToAWwMA MPOCNEKT He Ca M3BEeCTHU MPOMEHW B CTPYKTypaTa Ha
3aemMaHe Ha cpeacTBa U GMHAHCKMpaHeTo Ha MapaHTa oT nocneaHUA oauTUpPaH oTyeT 3a 2023r.

5.3.6. OpraHuM3auMOHHA CTPYKTYpa

[apaHTLT e YyacT oT rpynata Ha ,XumumnopT” AL. NapaHTbT He popmmpa cobcTBeHa
MKOHOMMYECKA rPyna 1 He CbCTaBA KOHCONNAMPAHU GUHAHCOBM OTYETU. PMHAHCOBUTE OTHETHU
Ha MapaHTa ce BKNOYBAT B KOHCONNANPAHUTE GUHAHCOBM OTYETU Ha ,Xumumnopt” AL, ,LUKB



fpyn“ EAL nputexasa npsko 80.99% ot akumute Ha ,3AL Apmeen” A, a eaHONMYeEH
CO6CTBEHMK Ha Kanutana Ha ,UKB Tpyn“ EAL e ,Xumumnopt” AL. ,Xumumnopt” AL
npuTexxasa NpaKko 9.74 % ot rnacoseTe B 06WOTO cbbpaHMe Ha MapaHTa. ,Xumumnopt” AL,
EMK 000627519, cbc ceganuiie 1 agpec Ha ynpasneHnue rp. Codus, p-H Cpeaeu, yn. CredaH
Kapagxa N2 2 e opnandyeckoTo nuue, KOeTo YNparKHABA HenpaK KOHTPOA Bbpxy lapaHTa.
y2Xnmumnopt” A e nybanMUYHO ApyXKecTBO, YUMMTO aKuum ce TbprysaT Ha bPB. Mo gony ca
NMOCOYEHM MNPEKUTE WHBECTULMWUTE B AObLIEPHU APYKECTBA Ha ,Xumumnopt” AL Kbm
30.06.2024 r.:

Ume Ha AblLEpHOTO NpeanpuaTue OCHOBHa aeiHocT Aanoso yyactne %

LKB F'pyn EAL] ®durHaHCOB ceKTop 100.00
3bpHeHu xpaHu bvarapua AL} Mpon3sBoacTBO M TbProsuA 63.65
BbbarepuaH Ebpyeiis rpyn EAL, Bb3ayLweH TpaHcnopT 100.00
bbarapcka KopabHa KomnaHusa EA[, MOpPCKM 1 peyeH TpaHCcnopT 100.00
LIKb AL, ®PuHaHCOB ceKkTop 8.24
CnopteH Komnnekc BapHa Heasumxmmu nmotmn 65.00
MpoyuBaHe u ao6us Ha HedT n ras lMpon3sBoaCcTBO M TbProBuA 13.84
AL

Mpucranuwe flecnopt Al Mopcku 1 peyeH TpaHcnopT 99.00
3A4 Apmeey, dPrnHaAHCOB CEKTOP 9.74
Byaxumekc 'mb6X Mpon3sBoacTBO U TbProsuA 100.00
EHepronpoekTt ALl MHKeHepeH ceKTop 98.69
TpaHc UHTepKap EAL TpaHcnopTt 100.00
HauunoHanHa ctokoBa 6opca Al Mpon3sBoaCcTBO M TbProBuA 67.00
TU AL Mpon3sBoacTBO M TbProsuA 87.67
XX Koxncynr 0O Yenyru 59.34
Mpaiim Jlera Koncyntr EOO/, Ycnyru 100.00

M3moyHuK: LLlecmmecevyeH ¢puHaHcos omuem Ha ,Xumumnopm” Al kem 30.06.2024 2.

NHbopMauma 3a MeXAMHHUTE U OAUTUPAHWUTE TOAMWHM PUHAHCOBM OTYETM ca
nybAnMKyBaHM Ha  calMTa Ha  KOPMNOPATMBHWUAT  caWT Ha  , Xumumnopt” AL
(https://www.chimimport.bg), Ha caiita Ha peryanpaHua nasap, Ha KOWTO ce TbprysaT
akuuute my (https://www.bse-sofia.bg) n Ha calita Ha perynatopHusa opraH — Komucma 3a
¢durHaHcos Haazop (https://www.fsc.bg).

5.3.7. MporHo3Hu neyanbm
lapaHTbLT He NpeacTaBA NPOrHO3M 3a nevanbure.
5.3.8. AAMUHUCTPATUBHU, YNPAaBUTENIHU U HAA30PHU OPraHun

»3A0 Apmeen” AL uma gBycTeneHHa CUCTEMA Ha yrpaB/ieHuMe, BKAOYBaLWa HaasopeH
CbBeT B CbCTaB: ,Xumumnopt” AL, EWK 000627519 - npeacepaten, ,LleHTpanHa
KoonepaTtuBHa baHka“ A, EMK 831447150 v npod. aA-p MBaHKa [aHeBa lanpgapaxuesa -
HEe3aBMCUM YNEH.

Mo-pony e npeAcTaBeHO KPATKO OMMCaHME Ha KBainduKaummte n npopecnmoHanHua
ONuT Ha YneHoBeTe Ha Haa30pHMA cbBeT Ha [pyrKecTBoTo.

XummmnopT” Al npeactasaasaHo oT Hukona MNees Muwes e Mpeaceaaten Ha HC Ha ,,3A[

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



https://www.chimimport.bg/
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OCHOBHUTE AEMHOCTU, U3BBPLLBAHU U3BbH [apaHTa, KOrato CblMTe ca 3HAYUTENHM NO
OTHOWEeHMe Ha Hero: ,Xumumnopt” AL e eagHonnyeH cOOCTBEHMK Ha KanuTana Ha
Ma*KoOpUTapHUA akumoHep ,UKB Tpyn” EALL u 4ype3 Hero KOCBEHO KOHTposaupa lapaHTa.
y2Xnmumnopt” AL e nybanMyHO ApYXKECTBO, KOETO MpUTEXKaBa peanua AblepHU ApYrKecTBa,
4acT OT KOUTO NON3BAT 3aCTPaxoBaTENHUTE NPOAYKTM M ycayru Ha 3AL, ,Apmeen,”.

,LeHTpanHa KoonepatvBHa 6aHKa“ AJ, npeacTaBaABaHO OT JABama OT M3NbAHUTESHUTE
anpektopun: Casa MapuHos CtonHoB, leopru Koces Koctos, Hukona CtedaHos Keges nauv ot
efIMH OT TaX U Npokypucta Tuxommnp AHrenos ATaHacoB, CbBMeECTHO - YyaeH Ha HC Ha ,3A0

Apmeen” AL.

BusHec agpec: rp. Codus, 6yn. ,Llapurpaacko woce” No87

OCHOBHUTE AEMHOCTH, U3BBPLUBAHM M3BBH apaHTa, KOraTo CbLUMTE Ca 3HAYUTENHM MO
OTHOWeEHWe Ha Hero: ,LleHTpanHa KoonepaTneHa 6aHKa” A/l CbLLO € AbLEPHO APYHKECTBO HA
MaXKoputapHua akumoHep ,,UKB Mpyn” EAL u upe3 Hero Ha ,Xumumnopt” AL,

Npod. a-p MBaHKa [aHeBa MNanaapaskmesa — Hesasucum YneH Ha HC Ha ,3A0 Apmeen” AL

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

MNpod. a-p MBaHka daHesa MaigaparkneBa He M3BBPLUBA AEMHOCTU M3BbH lapaHTa,
KOMTO Ca 3HauYUTeNHM NO OTHOLIEHWE Ha Hero.

YnpaButenHuat cbeet Ha ,3A Apmeeu” ALl e B cbcTaB: BaneHTnH CnasosB AnMoB,
AnekcaHgbp [Aumutpos Kepesos, lanmH WeaHoB [opuyes, [uaHa Hukonosa MaHeBa,
KoHcTaHTUH CToliueB Benes, Mupontob MNanyes MBaHoB, MuneH KbHuyeB KbHueB n MuneHa
CraHKoBa lNeHesa.

Mo-pony ca npeactaBeHn BU3HEC agpecuTe Ha YneHoBeTe Ha YNpaBUTeIHUA CbBeT Ha
[pyKecTBoTO, KaKTo U MHPOPMALMA 32 OCHOBHUTE AENHOCTWU, M3BBLPLUBAHU OT TAX U3BBH
3acTpaxoBaTens, KoraTo CbLUMTE Ca 3HAYUTE/THM NO OTHOLLEHWNE HA HEero.

Mwupontob NaHyes MBaHoB - yneH Ha YC v npeactasnasaw, ,, 3A0 Apmeen” Al

BusHec agpec: rp. Codus, ya. ,,Ctedan Kapagxka” Neo 2

Mwuponob NeaHoB e uneH Ha YnpasutenHus CbeeT u M3nbaHuteneH JupekTop Ha
y2Xnmumnopt” Al, eAHONMYEH COBCTBEHMK Ha KanuTasa Ha Ma*KopuTapHuA akumoHep , LUIKB
lfpyn” EA[, KaTo 4pe3 Hero KOCBeHO KOHTposaupa lapaHTa. ,Xumumnopt” Al e nyb6anyHo
APYKECTBO, KOETO NpuUTe)KaBa peauua AblLEepHUM APYMKecTBa, 4acT OT KOMTO nonssat
3acTpaxoBaTesIHUTe NPOAYKTU U ycnyru Ha 3AL, ,Apmeel”.

OunaHa HuKkonosa MaHesa - uneH Ha YC n npeacrtasasasatl ,3A0 Apmeelr,” Al

BusHec agpec: rp. Codus, yn. ,,Ctedan Kapagxa” No 2

OnaHa MaHeBa He m3BbpLIBA ,EI,GVIHOCTM M3BbH MapaHTa, KOUTO Ca 3HAYMUTENHWU MO
OTHOLWEHWME Ha Hero.

KoHcTtaHTuH CTolnueB Benes - uneH Ha YC n npeacTtasaasall ,3A0 Apmeer” A

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

KoHcTaHTUH BeneB He M3BbpLIBA AeMHOCTM M3BbH [apaHTa, KOUTO Ca 3HAYUTENHU NO
OTHOLLUEHMe Ha Hero.

MwuneHa CtaHkoBa MNeHeBa - YseH Ha YC Ha ,3A Apmeey” Al




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

MwuneHa CraHKoBa [leHeBa He Wu3BbPLWIBA AMHOCTM M3BbH [apaHTa, KOUTO ca
3HaYUTENHU MO OTHOLLUEHUE HA HEro.

BaneHTnH Cnasos AAnmos - uneH Ha YC Ha ,,3A0 Apmeen” ALl

BbusHec agpec: rp. Codus, ya. ,,Ctedan Kapagxka” Ne 2

BaneHTMH [MMoB He M3BbPLUBA AEMHOCTU U3BbH apaHTa, KOMTO ca 3HAYUTESIHU NO
OTHOLUEHME Ha Hero.

AnekcaHabp Anmutpos Kepesos - yneH Ha YC Ha ,3A Apmeen” ALl

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

AnekcaHaobp Kepes3oB e uneH Ha ynpasuUTENHUSA CbBET Ha ,Xumumnopt” AfL,
eQHO/INYeH COBCTBEHMK Ha KanuTana Ha maxKoputapHua akumoHep ,LUKB Mpyn” EA/, Kato
ypes Hero KOCBEHO KOHTpoaupa MapaHTa. ,Xumumnopt” AL, e ny6MYHO [pYyHKECTBO, KOETO
npuTexasa peauvua AbliepHU APYXKeCTBa, 4acT OT KOUTO NOA3BAT 3acTpaxoBaTesiHUTe
NpPoAyKTK 1 ycayru Ha 3AL, ,, Apmeel”.

FanuH MeaHos Mopyes - yneH Ha YC Ha ,3A0 Apmeen” ALl

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

lranuH rOp‘-IeB HE MU3BbpLIBA AeﬁHOCTM M3BbBH FapaHTa, KOUTO Ca 3Ha4YUTeNHU no
OTHOWEHWE Ha HEero.

MwuneH KbHuyeB KbHyYesB - uneH Ha YC Ha ,3A0 Apmeen” ALl

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

MuneH KbHyeB He M3BbpLIBA ,CLGVIHOCTM M3BDBH FapaHTa, KOUTO Ca 3HAYUTENIHU MO
OTHOLWIEHWE Ha Hero.

KOHdeIUKmU Ha uHmepecu Ha GdMUHUCmmeUSHume, ynpasumesnHume u HGd30pHU opeaHu

Mo oTHoweHMe Ha uneHoBeTe Ha YC u HC, B TOBa 4Mcno ¢usmnyeckute nuua,
npeacrtasnasawy topuandecknte 8 HC Ha ,3A Apmeeu” Al M CbrnacHO M3sIBNEHMUATA,
HanpaBeHU OT TAX, HE CbLECTBYBAT PeasHN MAN NOTEeHUMaNHU KOHP/IMKTU Ha UHTEepecu
MeXKAay 3a4b/IKEHUATA UM KbM APYXHKECTBOTO OT e4Ha CTPaHa M TEXHUTE YaCTHU UHTEpPeCcU nnm
334 b/KEHMA OT Apyra CTpaHa.

»3A0 Apmeer” Al He e Ny6/IMYHO APYXKECTBO NO CMUCHAA Ha 4. 110 ot 3MMNUK n B
Ta3un BPb3Ka He e 3a4b/IXKEH A3 CMa3Ba pexnuma/pexxummnTe 3a KOprnopaTUBHO ynpasaeHue B
CBOATA CTpaHa Mo perucTpauma. [pyKecTBoTo M3BbPLIBA AEMHOCTTA CUM B Cbr/aacve CbC
3aKOHUTE U NOA3aKOHOBUTE HOPMATUBHM aKTOBE Ha CTpaHaTa. Ha TAXHATa OCHOBa M C uen
JOopa3BMBaHe W KOHKpeTU3MpaHe Ha HopmaTuMBHaTa ypeaba, ,3AH Apmeeu” A e
pa3paboTnao u npuaara cBOM BbTPeELUEH aKT — YCTas.

5.3.9. MaxKoputapHu akunoHepm

Mo cmucbna Ha § 1, 1. 14 ot 3aKoHa 3a Ny6/AMYHO NpeanaraHe Ha LUEHHW KHUXKA,
KoHTpon e Hanuue, Korato egHo nvue:

a) npuTexasa, BK/IYUTE/IHO Ype3 AblLIEPHO APYXKECTBO WAM MO cunata Ha
cnopasymeHue ¢ gpyro avue, Hag 50 Ha cTo oT 6pos Ha rnacosete B 06WOTO cbOpaHMe Ha
€4HO APYKECTBO UAW APYrO HOPUANYECKO NNLE; NN



6) Moxe a onpenenn NPAKO UAK HENPAKO NOBeYe OT NOJOBMHATA OT YeHOBETE Ha
yNpaBUTENHUA UIN KOHTPOJIHUA OpraH Ha eaHo IPUANYECKO NULLE; UK

B) MOXe NOo ApYr HauMH [a YNpaKHABa pPeLlaBalo BAMAHWE BbPXY B3EeMaHETO Ha
pelleHmnA BbB BPb3Ka C AEMHOCTTA HA OPMANYECKO NnLe.

B ropenocoyeHns CMUCH/I HOPUOMYECKOTO NNLE, KOETO YMpPaKHABA NPSAK KOHTPOA
Bbpxy ,,3A4 Apmeen” AL e ,UKB Ipyn” EALl, ynnto egHONMYEH cOBCTBEHMK Ha KanuTana e
ny6anyHoto pgpyrKectso ,Xumumnopt” AL. Kbm pgatata Ha M3roTBAHe Ha HacToAwmsA
MpocCneKT, PUAMYECKOTO NMLE, KOETO YynpaxKHABaA HEenpAK KOHTPO/ Bbpxy lapaHTa e
S2Xumumnopt” ALl, egHonnMyeH cobcTBEHMK Ha KanuTana Ha ,,LUKBb Mpyn“ EALL.

HauunHu 33 orpaHn4aBaHe Ha Bb3MOXHa 3noyr|0Tpe6a, 3a Aa He ce 3noyn0Tpe6ﬂBa c
TO3M KOHTPOA Ca npeasnaeHn B chegHute pa3nope,c|,6m:

CornacHo un. 240a ot T3 akumoHepwu, nputexasawm noHe 10 Ha CTO OT KanuTana Ha
OpYy»KecTBOTO MoraT Aa npeasasABaT UCK 32 TbpCeHe Ha OTTOBOPHOCT OT usieHoBe Ha YC 3a
Bpeau, NpUYMHEHU HA OPYKEeCTBOTO.

CbrnacHo un. 223, an. 1 ot T3, OC Ha aKkumoHepuTe MoXe ga 6bae CBMKAHO M OT
AKUMOHEPU, KOUTO NOBeYe OT TPU Mecela NPUTEXKaBaT aKuMKn, npeacraBnAsallm noHe 5 Ha
CTO OT KanuTana.

CobrnacHo un. 223, an. 2 ot T3, ako B egHOMecCeYeH CPOK OT MCKaHeTo no an. 1 Ha
aKUMOHepUTe, NpuUTeXKaBalm NoHe 5 Ha cTo OT KanuTana, To He 6bae yA0BNETBOPEHO UM AKO
OC He 6bae NpoBeAeHO B 3-MeCeY€eH CPOK OT 3aABABAHE Ha MCKAHETO, OKPBKHUAT Cb/, CBUKBA
OC nnn oBnacTaBa akuMOHepUTe, MOUCKAIN CBMKBAHETO, UM TEXEH NpeacTaBUTeN A CBUKA
cbbpaHuerTo.

CobrnacHo un. 223a. an. 1 ot T3, akKUMOHEPU, KOUTO NOBEYE OT TPU MeceLl,a NpuTexasaTt
aKuMun, NnpeacTaBaABaLLM NOHe 5 Ha CTO OT KanuTasa Ha APYKeCcTBOTO, MoraT cnepg obsasaBaHe
B TbproBCKMA PErMCcTbP UM M3NpaLLLaHe Ha NMOKaHaTa Aa BKAOYAT U APYTM BbNPOCK B HEBHUSA
peg Ha OC.

CNMCBbKbT Ha aKUMOHepuTe Ha [pyKeCcTBOTO e NpeAcTaBeH KaKTo cnenBa:

nme Bpoit akymm % OT KanuTana
LKB FPYM EAZ 267 413 80.99%
XMUMUMNOPT ALL 32155 9.74 %
APYTU 30 622 9.27 %
OobLLO 330190 100.00

OpraHu13auMoHHa CTPYKTYpa: MapaHTbLT e YacT oT rpynaTa Ha ,Xumumnopt” A. ,UKB
fpyn“ EAL nputexasa npsko 80.99% ot akummute Ha 3AL ,Apmeen” A, a egHONMYEH
cobcTBeHMK Ha KanuTtana Ha ,UKB Tpyn“ EAQ e ,Xumumnopt” AA. ,Xumumnopt” A/l
nputexasa npako 9.74 % ot rnacoseTe B 06L,0TO cbbpaHMe Ha MapaHTa.

y2Xnmumnopt” Al, EMK 000627519, cbe cepanuiie v agpec Ha ynpasneHnue rp. Codus,
p-H Cpegeu, yn. Ctepan Kapagka Ne 2 e opuaMyeckoTo nLe, KOeTO ynpaxKHABA Henpsak
KOHTPOA BbpXy apaHTa. ,Xumumnopt” ALl e ny6ANYHO APYKECTBO, YUUTO aKLMM Ce TbpryBaT
Ha bBb®B. EnektpoHHa cTpaHMua Ha [lapaHTa: www.armeec.bg. (MHbopmauuaTa ot
€N1eKTPOHHATa CTpPaHMLA Ha 3acTpaxoBaTena He e YacT oT [pocneKTa, 0CBEH aKo U3PUYHO He
€ NOCOYEHO, Ye e YacT, NocpeacTBOM npenpaTka). UaeHTUPUKALMOHHUAT Koa, Ha NpaBHMUA


http://www.armeec.bg/

cybekt (MKNC) — LEI kog Ha 3AL4 ,Apmeen” e 549300YJ8EYSOGWKSN48. TenedoHn 3a
KOHTaKT: + 359 700 1 3939, + 359 88 792 24 44

Ha MapaHTa He ca 3BeCcTeHM AOroBOPEHOCTH, KOUTO MOXKeE Aa A0BeAaT A0 NPOMAHA Ha
KOHTpona Ha ,3A[ Apmeeu” ALl

5.3.10. ®nHaHcoBa MHPOpMaALMUA 3a AaKTUBUTE U NacMBUTe, PUHAHCOBOTO CbCTOAAHUE,
neyanbute u 3arybure Ha MapaHTa

frognwHute ¢dmMHaHcosu otyeTn 3a 2023r. n 2022r. ca U3roTBEHN B CbOTBETCTBUE C
M3NCKBAHMATA Ha MexayHapoaHuTe CY4eTOBOAHW CTaHAAPTW, u3gaHue Ha Komuteta 3a
MEXAYHAPOAHN CHETOBOAHM CTaHAAPTU U NPUETH 33 NpUAoKeHne oT EBponenckua covto3 u e
OANTUPAH.

FrogMwHUAT puHaHcoB otyeT Ha 3A ,,Apmeen” Al 3a 2022 r. e oauTUpaH ot ,lpaHT
TopHTOH” OO0 1 ,,PCM BI” OO/, NrogMwHUAT dUHAHCOB oTYeT Ha ,,3A Apmeey” Al 3a 2023
r. e ogutnpaH ot , Kpoy bBbarapua Oaut” EOOA n ,,PCM BI” OOA. ,,MpaHT TopHTOH” OO/ e
yneH Ha WMHCTUMTYTA Ha AOUMNJIOMUPAHUTE  eKcnepT-cyeToBoauTenn B bbarapua
(peructpaumnoHen No 032). [lpy*KecTBOTO € O4UTOPCKO APYHKECTBO NO CMUCH/IA Ha 3aKOHa 3a
He3aBMcMMMA PUHAHCOB OAMUT, BNMCAaHO B TbproBckusa pernctbp ¢ EMK 831716285, cbe
ceganvuie u agpec Ha ynpasnenue: rp. Cooua 1421, 6yn. ,YepHun Bpbx” No 26. Mapui
AnocTtonos e pernctpupaH oautop 8 MAEC c aunnoma Ne 488/1999 r., uneHysauy B MNbp.a
coduiicKa pervMoHasHa opraHus3auMa, e MW3BbPWMA He3aBUCMM (PUHAHCOB OAUT Ha
¢nHaHcoBMA oTyeT Ha lapaHTa 3a 2022 r. ,PCM BI” OO e uneH Ha WHCTUTYTa Ha
ANNNOMUPAHUTE eKcnepT cyeToBoanTenun B bbarapus (pernctpaunoHeH Ne 173). ,,PCM BI”
0O0/[, e oAMTOPCKO APYKECTBO MO CMMUCbAA HA 3aKOHa 3a He3aBUCMMUA GUHAHCOB OAMT,
BMNUCAHO B Tbprosckua pernctop ¢ EMK 121435206, cbe cepanuule 1 agpec Ha ynpasneHue:
rp. Codus 1000, yn. ,XaH OmypTar” Ne 8. [1-p MapuaHa MuxainnoBa e peructpupaH oauTop B
MAOEC c aunnoma Ne 203/1993 r., uneHysauia B Mbpsa copuitcka permoHanHa opraHunsaums, e
M3BbpLUINAA HE3aBUCMM GUHAHCOB O0AMUT Ha PMHAHCOBMSA OTYeT Ha lapaHTa 3a 2022 r. , Kpoy
Bbarapua oaut” EOO/[ e uneH Ha MHCTUTYTa Ha ANNNOMUPAHUTE EKCMEPT-CYETOBOAUTENN B
Bbarapus (peructpaumonen Noe 167). ,,Kpoy Bbarapua oaut” EOO/l e 0oAUTOPCKO APYXKECTBO
No CMMCBAA HA 3aKOHA 33 He3aBUCMMUA GUHAHCOB OAUT, BMMCAHO B TbProBCKUA PErnucTup C
EMK 203465145, cbc cepanviuie n agapec Ha ynpasneHue: rp. Codpua 1142, yn. "6-Tn
centemBpu" No 55, eT. 2. laHnena puropoBa e perncTtpupaH oauTop U3BbLPLLMI HE3ABUCUM
$dUHaHCOB 0AMT Ha PMHAHCOBUTE OTYETUM Ha MapaHTa 3a 2023 r. CornacHo YcTaBa Ha lapaHTa
M OBbATAPCKOTO 3aKOHOAATENICTBO, PErncTpMpaHMAT OAMTOP, Ha3HAayYeH Ja oauTupa
duHaHcosuTe otyeTn Ha 3A/1 ,, Apmeen” ALl, TpAbBa Aa 6bae nsbparH ot ObLWOTO CbbpaHue Ha
aKUMOHepuTe.

B ogMTOpCKUTE AOKNAAN, OTHOCHO O4MUTUTE Ha rogMWwHNTe GUHAHCOBM oT4eTH 3a 2023
r.n 2022 r. He ce CbabprKaT pe3epsn, MSMEHEHMA HA CTAHOBMLLA, OTKA3 OT OTFTOBOPHOCT UK
3abenexxKu no ecTecTso.

®nHaHcoBUTE AaHHM Kbm 31.12.2023 1. 1 31.12.2022 r. ca oguTMpaHn. MexgmnHHUTe
dnHaHcoBM oTyeTn Kbm 30.06.2024 r. 1 30.06.2023 r. ca HEOAUTMPAHM.

OT14yeT 32 MHAHCOBOTO CbCTOAHMUE

AKTNBM 1 nacuBm 30 oHM 31 gekemBpu 31 pekemBpU
2024 2023 2022
Xun. ne. Xun. ne. Xun. n..
(npensyucneH)
AKTUBU




HemaTepuanHu aktnem 235 413 567
VIMOTUW, MaLLMHKN, CbOPBXEHUS U aKTMBU C NPaBO Ha 21 234 23 060 11 858
nonssaHe
VIHBECTULIMOHHM UMOTU 30 394 30 394 29 968
MaTtepwanHu 3anacu 1137 1230 997
¢M+1chosm aKTMBM, OLIEHsIBaHW MO cripaBeanvBa 161 588 156 892 150 845
CTOWHOCT npe3 nevyanbara u 3arybata
AKTMBYM NO n3gageHn 3acTpaxoBaTesiHn JoroBopu 1123 604 -
AKTUBM NO ObpXaHW Npe3acTpaxoBaTeriHu 72 868 66 910 66 099
Jorosopu
KopnopaTnBeH AaHbK 3a Bb3CTaHOBSIBaHEe 601 601 622
PrHAHCOBU aKTUBM M OpYr1 B3eMaHus 12 231 26 960 22 444
B3emaHus oT cBbp3aHu nuua 64 553 51077 59 845
[Mapu 1 napuyHu ekBnBanNeHTn 54 757 36 055 14 961
O6Lwo akTUBMK 420 721 394 196 358 206
Co6cTBeH kanuTan n nacueu
Cob6cTBeH kanuTan
AKUMOHepeH kanuTan 33019 33019 33019
[pyru pesepsu 74 762 74 762 66 380
HepasnpegeneHa nevanba 15 586 6 694 4 250
O6LL0 cobcTBEeH KanuTan 123 367 114 475 103 649
MacuBu
[MacvBu No M3gageHu 3acTpaxoBaTernHu JOroBopu 242 327 223 059 212 208
MacuBu No obpXXaHW Npe3acTpaxoBaTenHu 3296 3467 10 235
Jorosopw
OTCcpoYeHn faHbYHM NacuBU 499 499 693
3agbImKeHnNsi No NN3MHIOBU JOrOBOPU 15785 13 701 2 351
PrHaHCOBM NacuBU 1 APYTY 3a4bIDKEHUSA 12 301 13 653 4 995
3agbmKeHnst KbM CBbpP3aHu nuua 20 000 22 021 21018
[MeHCUOHHM 1 apyrn 3agbIMKEHUS KbM NepcoHana 3 146 3 321 3 057
0610 nacuem 297 354 279 721 254 557
O6u0 cobCcTBEH KanuTan u NnacuBm 420 721 394 196 358 206
Otyer 3a nevyanbarta nam 3arybara u apyrua BceobxsaTeH Joxon
30.06.2024 | 30.06.2023 2023 2022
XUn. nB. XUI. NB. XWn. nBe. XWI. NB.
(npeunsyucnex)
3acTpaxoBaTteneH npuxos 140 967 118 374 248 550 214 419
Pa3xoau 3a 3acTpaxoBaTenHu ycnyrm (122 697) (102 207) (195 995) (186 746)
HeTeH pe3ynTaTt ot usgageHu
3acTpaxoBaTesiH1 JOroBopu 17 428 15 584 52 555 27 673
PasnpeneneHne Ha npesactpaxoBaTenHuTe (51 509) (45 639)
npemum (29 020) (24 059)
Bb3cTtaHoBMMM CymM OT npesacTpaxosaTenu 33 377 36 204
No Bb3HUKHANN NpeTeHumm 24 800 15 669
HeTteH pesynTar ot ObpXaHu (18 132) (9 435)
npesacTpaxoBaTenH1 AOroBopu (4 220) (8 390)
PesynTtart oT 3acTpaxoBaTesiHu ycnyru 13 208 7194 34 423 18 238
Mpomsiva B cnpaBegnvBata CTOWMHOCT Ha 884 629
WHBECTULMOHHN MMOTU U NPUXOAM OT HAaeMU 119 169
[Mpuxoamn oT Nnxen 0T PUHAHCOBW aKTUBMU 532 566 3812 3406
HetHn 3arybm oOT UHAHCOBM aKkTMBU MO (28 599) (18 425)
amopTunsMpaHa CTOMHOCT (6 110) -
HeTHu neyan6w/(3arybu) oT pMHaHCOBM aKTUBK 6 429 (22)
OUEHEHM NO crpaBeanvMBa CTOMHOCT npes3
nevan6ata wnu 3arybara 2443 5 886
Opyrn  npuxopg/(pasxoan) OT  MHBECTULMMU, (89) (159)
HETHO




O6LL0 MHBECTULIMOHEH npuxopa/(pa3xoa) (3 016) 6 348 (17 563) (14 571)
HeTtHn dwHaHcoBM (pasxogm)/ npuxoaun OT (4 765) 9725
3acTpaxoBaTenHu JOroBopu
HeTtHn dwmHaHcoBm npuxogw/(pa3xoam) oOT 1418 (2 022)
3aKyneHu npesacTpaxoBaTenHu oroBopu
HeTeH cdmHaHcoB pesynraTt oT (3 347) 7703
3acTpaxoBaHe
Opyrn npuxoaw/(pa3xoam), HETHO (1.300) (5 288) (82) (263)
Opyrv dpmHaHcoBM pa3xoam - (273) (1.749) (1.387)
Mevan6a npean faHbLUK 8 892 8 254 11 682 9720
Pa3xoau 3a gaHbUM BbpXy Aoxoaa - - (856) (950)
Mevyan6a 3a roguHaTa 8 892 8 254 10 826 8770
0O6wWwo BceobxBaTeH [OXO0 3a roguHaTa 8 892 8 254 10 826 8770
Joxoa Ha akuuma (nB.) 26,93 25,00 32.78 26.56
OTyeT 33 NapUYHUTE NOTOLMU
30.06.2024 | 30.06.2023 2023 2022
XWUI. NnB. XWUn. NnB. XWUI. NB. XWUI. NB.

OnepaTnBHa feNHOCT
MocTbnneHusa no 3acTpaxoBaTenHu 129 542 107 586 229 199 197 776
Jorosopu
MocTbnneHua no npesacTpaxoBaTenHu 18 903 20 734 35 061 29 092
Jorosopu
MnawaHusa no 3acTpaxoBaTenHu Jorosopu (63 770) (49 431) (132748) | (119 588)
MnawaHua no  npesacTpaxoBaTenHu (28 874) (33 587) (58 722) (43 055)
Jorosopu
MnawaHnsa KbM JocTaBynLm (19 141) (14 578) (8 501) (11 671)
Mnaiuanms KoM nepcoxan u (11 242) (9 510) (20 775) | (18 533)
OCUrYPUTENHU UHCTUTYLIUM
MnawaHusa 3a gaHbK BbpXY 0 0 (4 832) (3 371)
3acTpaxoBaTENHUTE NpemMum
lMnateH AaHbK BbPXY Aoxoda 0 (120) (1.028) (1612)
MnawaHus 3a gaHbUn, pasnmyHn OT AaHbK (4 370) (3 698) (2 348) (3 190)
BbPXY Aoxoda
Opyrn napuyHM noTouM OT onepaTvBHA )
NEHHOCT, HETHO (8 730) (11 333) 1246
HeTeH napmyeH NOTOK OT onepaTvBHa 22318 6 063 35 306 27 094
JOEeNHOCT
MHBeCTULMOHHA AeNHOCT
MpnoobvBaHe Ha UWMOTM, MaWWHU WU (13) 0 (1321) (332)
CbOPBXEHUS U HeMaTepuanHn akTuBem
Mpnaobutn doMHaHCOBK aKkTUBK NO (8 719) (862) (5 220) (29 187)
crpasegnuea CTOMHOCT
Mpoaaxba Ha oMHaAHCOBM aKTUBMK MO 8 440 650 6 257 24 659
crpasegnuea CTOMHOCT
MnawaHusa No npefocTaBeHn 3aeMu (70) (53) (11 841) (21 827)
[MocTbnneHns oT NnpegocTaBeHN 3aemMm 124 1230
MMony4yeHu nuxeu 258 258 515 706
[Mony4yeHn aMBUAEHTH 423 427 430 322
MMony4yeHn Haemu 155 146 0 0
HeTeH napuyeH NOTOK OT MHBECTULMOHHA
neiHoCT 474 566 (11 056) (24 429)
®PuHaHcoBa AerMHOCT




lMnaTteHn NMXBK NO NOSy4YEHU 3aeMU (331) (389) (741) (791)
MnawaHns, CBbp3aHW C NPeAoCTaBEHU (3 663) (2 465) 0 0
3aemu

[MnawaHus, cBbp3aHu C NOYYEHM 3aeMN 32 31 0 0
MnawaHus No NMM3MHIoBMN 4OroBOpU (128) 0 (1842) (848)
Opyrv nnawanms 0 (275) (487) (186)
Z:l;lrﬁgcTnaquEH NnoTok oOT puHaHcoBa (4 090) (3 098) (3 070) (1 825)
HeTHa npomsiHa B napu 1 napu4Hu 18 702 3 531 21 180 840
€KBUBaneHTun

Mapu 1 napuyHM eKBUBaNeHTN B Ha4anoTo

Ha roauHaTa 36 055 14 961 14 961 14 211
OuvakBaHu kpeguTHu 3arybu Ha napu u

Nnapu4yHU eKBMBANEHTU 0 0 (86) (90)
Mapu n napuyHM eKBMBaNeHT B Kpasi

Ha rogMHara 54 757 18 492 36 055 14 961

UsmoyHuk: 3A1 ,Apmeey” Al

Hsama 3HauntenHa npomaHa BbB GMHAHCOBOTO CbCTOAHME Ha [apaHTa M rpynaTa, YacTt
oT KoATo e 3A[], ,,ApmeeLy” ALl, KOATO Aa e HacTbNWAa cneq AaTaTa Ha nocneaHUAT Ny6anMKyBaH
OUHAHCOB OTYET — MeXKAMHEH HeoanTUPaH puHaHCoB oTyeT Kbm 30.06.2024 .

MNpaBHU 1 apbUTParKHM NPOM3BOACTBA

[leiiHOCTTa Ha 3acTpaxoBaTe/iMTe, OCbLLECTBABALM AEMHOCT Mo 06LLO 3aCTpaxoBaHe,
ce OT/IM4yaBa CbC 3HayuTeneH obem gena, No KOUTO Te ca cTpaHa. Jenata Ha ,,3A Apmeen”
A/l ca yCNnOBHO pa3feneHu, KakTo cnesBa:

1. Jena, No KOUTO APYHKECTBOTO KbM ZaTaTa Ha npocneKkta e uuel, - 831 6p., KaTo
0K010 35% OT TAX Ca UCKOBM NPON3BOACTBA, @ OCTAHA/IUTE - 3aNOBESHW.

2. [lena, No KOMUTO APY*KECTBOTO € OTBETHMK KbM gaTaTa Ha npocnekTa - 751 6p.
3. AAMUHUCTPATMBHM aena - 1 6p.
4. U3nbaHUTEeNHU aena, no kouto ,,3A Apmeeu” ALl e B3uckaten - 208 6p.

O6bembT Ha penata B noptdonmoto Ha ,3A0 Apmeeu” A e obuyaeH 3a
OCbLLECTBABAHATa OT APYXKEeCcTBOTO 3acTpaxoBaTesHa JAeWHocT. C  U3K/AYeHue Ha
ropenoco4YeHoTo, crnopes WHOOPMaLMATA, C KOATO APYKECTBOTO pasnosara, npes
nocnegHute 12 meceua, NpeaxoXaalM JaTtata Ha TO3M [OKYMEHT, He € W3BEeCTHO
CblLLLECTBYBAHETO Ha AbPrKAaBHM, NPaBHWU, CbAeOHW, aAMUHUCTPATUBHU WAU APOUTPANKHM
npou3BoACTBa (KAaKTO BMCAWM, TakKMBa M 33 KOMTO CblLeCTByBa OMNAcHOCT Aa 6baar
06pasyBaHu), KOUTO MOraT UM Ca MOTAM @ MMAT CbLLECTBEHO BAUSAHWUE BbPXY GMHAHCOBOTO
CbCTOAHME WU PEHTAbUNHOCTTA Ha MapaHTa M Ha Apy)KecTBaTa OT HEroBaTa MKOHOMMYECKA
Mpyna.

3HayMTenHa NpomsaHa BbB PUHaAHCOBATA MM TbProBCKa NO3ULUMA Ha [apaHTa

Ot gaTtaTta Ha ny6/nKyBaHe Ha NocaegHMNa MeXXAUHEH HeoANTUpPaH GUHAHCOB OTYeT -
30.06.2024 r. po partata Ha [lpocneKTa HAMA 3Ha4YUTENHWU CbLECTBEHUW MNPOMEHU BbLB
$GMHAHCOBOTO M THProBCKO CbCTOAHME Ha l[apaHTa M/MauM HerosaTta rpyna A0 AaTaTa Ha
HacToAawmA MNpocnexrT.

5.3.11. AonbnaHuTenHa Hpopmauma 3a NapaHTa

AKUMOHEpEeH KanuTtan




Kanutanbt Ha apyxectsoto e 33 019 000 neBa n e pasnpegeneH 8 330 190 6pos
6e3HaMYHM NOMMEHHM aKUMK, BCAKA C HOMMHaNHA ctolHocT 100 (cTo) nesa. Beaka akuusa
AaBa NpaBo Ha eauH rnac B O6woTo cbbpaHMe HA aKUMOHEepUTe, NPaBo Ha AMBUAEHT U Ha
NIMKBUOAUMOHEH AAN, NPONOopUMOHaNeH Ha HOMMWHANHATA CTOMHOCT Ha akKUMATa.

YupeauteneH akT u ycras

»3AL Apmeer” Al e aKUMOHEPHO APYKECTBO, BMMCAHO B TbProBCKMA PErNCTbP KbM
AreHumATa no BnuceaHmaTa ¢ EMK 121076907. YcTasbT Ha [apaHTa e HanMyeH nNo napTuaata
Ha ApPYKeCcTBOTO B cCalTa Ha TbproBCKMA perucTop npu AreHuuATa NO BMMCBAHUATA C
eneKTpoHeH agpec www.brra.bg, Bnncan ¢ Homep 20220926145032. MNpeameTa Ha genHOCT
MoXKe Aa 6bae HamepeH B Yn. 7 ot Pasgen Il ot yctasa Ha ,,3A Apmeen” ALl. He ca nocoyeHu
uenu Ha lNapaHTa B ycTaBa my.

CobLuecTBEHU AOTOBOPU

HAama CcKAloYeHW 3HayuTenHu AOorosopun, KOUTO He Ca CKAKYEHU B MNpoueca Ha
obuyanHaTa AeﬁHOCT Ha I’apaHTa, KOUTO MOraT ga Aoseaat A0 3aAb/iKeHne Uan npaso Ha
HAKOM YNeH Ha rpynata, KOeETo € CbWeCTBEHO 3@ Bb3MOXHOCTTA Ha rapaHTa Aa nocpewHe
3a4b/IKEHNETO CU KbM AbpXKaTENNTE HA UEHHU KHUXKa NO OTHOWEHUE HA UEHHUTE KHUXKA,
KOUTO Ca EMUTUPAHMWN.

5.4 HannyHn AOKyMmeHTU

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

1. YctaB Ha ,,3A Apmeey,” — B TbproBckMAa pernctbp npu AreHuma no BNMCBaHUATA -
Ha eNeKTPOoHHaTa CTpaHuLa www.brra.bg;

2. FoauwHu puHaHcoBM oTyeTU U [loKNaan Ha He3aBucumMmuA oauTop Ha ,,3A0 Apmeen”
A 3a 2023 r. n 2022 r. — B TbproBCKMA perncTbp Npu areHunAa no BAUCBAHMATA - Ha
e/IeKTPOHHaTa CTpaHuua; www.brra.bg.

4. 3acTpaxoBaTesieH gorosop (noauua) Ne 24 100 1404 0000980077, 3ae4HO C BCUYKM
aHEKCU W MPUIOKEHUA KbM Hed, npuaoxmmute OBLIM ycnoBUA Ha 3acTpaxoBaTens U
3asBneHue - BbNpPoCHMK 3a 3acTpaxoBaHe Ha 06MrauMoHHa emmcnsa — B opumca Ha EmuTeHTa
B rp. Codusa, 6yn. ,boteBrpaacko woce” No 239, opuc 1 1M Ha eNeKkTpoHHaTa CTPaHMULA Ha
EmuTeHTa: https://sinergyinvest.com/3a-uHsectutopu/obanraumnu/.



http://www.brra.bg/
http://www.brra.bg/
http://www.brra.bg/
https://sinergyinvest.com/за-инвеститори/облигации/;

CUHEPTUA NHBECT XONAOWHI AL NMPOCMNEKT

NMPUNOXKEHUE: Oeknapayuu

[onynognucanuTe NuLa, B KAYECTBOTO CU H3 YNEHOBE Ha CbBETa Ha AUPEKTOPUTE Ha LCUHEPTWMA
WUHBECT XONAWHI" AL, ¢ noanwuca cu Aexknapupart obcrosvencreara, nocoyeHn no-rope 8
pasgen 3.1. ,0OTroBOpHU NMUB", BKMOYMTENHO AEKNAPUPaT, Ye [1poCneKTvT CLOTBETCTBA HA
wIaucKkeammaTa Ha Pernament (EC) 2017/1129, lnasa Wecra orv 3MNUK » akrosete no
NPUNEraHeTo um.

1. Munexa leopruesa lNerkosa

2. MapuaH unukos Meoprues

3. PaguHa Hukonaesa Bacunesa

[loAYNOANUCAHUTE NULA, B Ka4YecTBOTO CU Ha NpeacTasnAsalin Ha 3A[ JApmeey” A, ©
Ka4ecTBOTO My Ha 3acTpaxoearten no wiganenara Ha ,CUHEPTUA UHBECT XONAUHI" AL emucua
KOPNOPAaTUBHKU 0BAKIauMK, C NOANKCA CH AeKNapupaT oBCTOATEACTBATa, NOCO4EHU NO-Tope 8
paspen 3.1. ,OTro80pHU AMLA", BHNIOYUTENHO AEKNapupaT, Ye [pocnexkTLT CLOTBETCTBA Ha
U3MUCKBaHMATAE Ha Pernament (EC) 2017/1129, Mnasa lecra orv 3MNMNUK w axrosere no
NPUNAraHeTo M. i

p/ /
2
1. Muponiob MNanues UsaHos /

/sy
/ 4
( -

2. Koucrantuu Croitues Benes

4

[onynoanKCaHoTO AUUE, B KIYECTBOTO CU HA CbCTaBUTEN HA TO3W AOKYMEHT AeKNapupam, ye
LAOKONKOTO MU € U3BECTHO W C/IEJ, KATO CbM NONOKKNE HEODXOAMMATE MPKKE U BCUYKM PA3YMHK
YCUNMA 03 Cé YBepPA B TOBA - CHAbPKALWATE Ce MHPOPMAUMA B CLOTBETHUTE OTABNHM YacTh Ha
HACTOAUMA AOKYMEHT € BAPHA ¥ Nb/IHA, KaTO OTrOBapA Ha GIKTUTE M HE CbABLPKA NPONYCK, KOWTO
© BePOATHO A3 33CerHe HelHuA CMnCHbA,

\ _
1. Munena leopruesa Merkosa / L /;4"1/
ManbaHMTENEH AUPEKTOP HA 7 g
LCYHEPTMA UHBECT XONAUHI " AL \
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CUHEPTUA NHBECT XONAOWHI AL NMPOCMNEKT

AEKNAPALIUA OT EMUTEHTA

JonynoanvcaHoTo AMue, 8 KaYecTBOTO CU Ha npeacTasnasalwy ,CUHEPTUA MHBECT
XONAWUHT " ALl pexknapupam, ye MpocnexTsT CHOTBETCTBA Ha MIUCKBAHUATA Ha Pernament
(EC) 2017/1129, rnaea wecrta ot 3MMNUK 1 akroBere no NpUAaraHeTo um.

i 7// 1(7
Munend leopruesa fer

, Merxkosa
Mzmrﬁ«re‘n’én AUPEKTOP Ha
_ CUHEPIVA WHBECT XONAUHT " AZL
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CUHEPTUA NHBECT XONAOWHI AL NMPOCMNEKT

DEKNAPALMA OT CbCTABUTENA HA ®UHAHCOBUTE OTHETU HA EMUTEHTA

[lonynoanncaHoTo Nuue, B Ka4eCcTBOTO CU Ha CbCTAaBUTEN HA FOAUWIHATE HEKOHCONIMANPAHU
¢duHaHcoBmM oTyeTn Ha ,CUHEPTUA MHBECT XONAUHT " A 3a 2022 r. u 2023 r., KaKTO 1 Ha
MEXAUHHUTE HEKOHCO/MIMAUPAHU HEOAUTUPaHU (UHAHCOBM OTYETU KbM 30.09.2023 r,,
[eKnapupa, 4Ye [OKONKOTO W € W3BEeCTHO, CbAbprKawata ceé B HACTOAWMA NPOCNEKT
uHbOpMaLma, NnpeacTaBeHa Ha 6asa NOCOYEHWUTE CbCTaBEHW OT HeA GUHAHCOBU OTHETH, €
BAPHa, Nb/HA U He e 3abnyxaasaua.

MoHka Kupﬁoea Nasaposa

[ o5




CUHEPTUA NHBECT XONAOWHI AL NMPOCMNEKT

AEKNAPAUMA OT PETUCTPUPAHUA OAUTOP

Donynoanucanuat, Boxuaap Mopaanos Haues, JunnomupaH oANUTOp, B Ka4eCTBOTO MU Ha
Ynpasuten Ha oautopcko apyxectso bH OAWUT KOHCY/NT EOO/[ v oTroBopeH 3a oAuT
AHTAXKUMEHTUTE HA TOAMLUHWUTE HEKOHCONMAWpPaHu ¢uHaHcoBM oT4yeTM Ha ,CMHEPTUA
MHBECT XONOWUHI“ A 3a 2022 r. u 2023 r. OT MMETO Ha 0AMTOPCKO Apyxectso BH OAUT
KOHCYANT EOO/, (c per. Ne 178 ot pernctbpa no 4. 20 ot 3akoHa 3a He3aBUCMMUA UHAHCOB
OAMT), AEKNApUPaM, Ye AIOKONKOTO MU € U3BECTHO, CbAbPKALLATA Ce B HACTOALLMA NPOCNEKT
nHpopmauma, npeacraseHa Ha 6as3a nocovyeHMTe OAUTUPAHU OT MeH PUHAHCOBM OTYETH M
M3roTBEHUTE BbPXY Te3M OTYETHU OAUTOPCKKU AOKNAAM, € BAPHA, Nb/HA U He e 3abnyxaaBala.

g’ N
L A ¢ boxuaap Haues

PeructpupaH ogutop
1 YnpasuTten Ha oguTopcko apyxectso BH OAWUT KOHCYNT EOO/

[ 1




CUHEPTUA NHBECT XONAOWHI AL NMPOCMNEKT

AEKNAPALUNA OT CbCTABUTENIA HA PUHAHCOBUTE OTYETU HA EMUTEHTA

AonynoanucaHoTo nuue, B KayecTBOTO CU Ha CbCTAaBUTEN HA MEXAUHHUAT HEoAUTUPaH
puHaHcos oTyeT kbm 30.09.2024 r., AeKnapupa, Ye AOKONKOTO My € U3BECTHO, CbbpiKallaTa
Ce B HacToAlMA npocnekT uHGopmauusa, npeactaBeHa Ha H6a3a NOCOYEHUTE CbCTaBEHU OT
Hero GMHaAHCOBM OTYETH, € BAPHA, MbJIHA U He e 3abny)Kaasalla.

Cnac BecenuHos lMewepcku
Ynpasuten Ha ,,AkayHT Cepsus” EOO/
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