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[IpocnekTsT 3a AomyckaHe A0 THPrOBUSL Ha peryjiMpaH Ma3ap Ha OOJMUranmuu ot
,Benrpad acer MeHIIKMBHT Al chabpika 1siata nHGopmManus 3a EMutenTa, HeoOXxoquma
3a B3UMaHE Ha MHBECTUIIMOHHO pEIICHHE, BKIIOYUTEIIHO OCHOBHUTE PUCKOBE, CBHP3aHU C
EMUTEHTa W HeroBaTa JeiiHOCT. B MHTepec Ha MHBECTUTOPUTE € Jla CE 3alO3HAasAT C LIEIHs
MPOCHEKT.

To3u moxkymeHT mpecTaBisiBa MPOCIEKT 3a JOMyckaHe 0 ThProBus Ha ,bbarapcka
donmoBa Oopca“ AJl Ha wmsmaaenu ot ,Benrpad Acer MemmmxmpHT AJ[ 5000 Opos
0OMKHOBEHHU 00JMTaIMu ¢ HOMMHAIIHA U eMucuoHHa ctoiHocT 1 000 eBpo Besika.

[TpocrnekThT 3a TOMyCKaHe 0 ThPTOBUS Ha PETyJIMPaH MMa3ap Ha eMUCHUS OOJIUTaIluy Ha
,Benrpad acer MeHUIHKMBHT AJ[ mpeAcTaBiIsiBa MPOCIIEKT 1O CMKCHJIA U 32 LEIUTEe Ha YJl.
896 ot 3IIILIK wu pasmopendute na Permament (EC) Ne 2017/1129 na EBpomeiickus
napiameHT u Ha ChbBera or 14 ronm 2017 r. OTHOCHO TpOCIIeKTa, KOMTO TpsiOBa Ja ce
nyOauKyBa mpu MyOIMYHO MpeJiaraHe WM JIONMYCKAaHE Ha IEHHW KHW)XXa O THProBUS HA
peryiupas nasap u JeJIeTHPaHOTO 3aKOHOJIATEJICTBO 110 HETOBOTO JOMbIHeHHE — [lenerupan
Permament (EC) Ne 2019/979 na Komucusita ot 14.03.2019 r. u lenerupan Permament (EC)
Ne 2019/980 na Komucusta ot 14.03.2019 r.

[TpocrekThT 3a TOMyCKaHe 0 ThPTOBUS Ha PETyJIMPaH Ma3ap Ha eMUCHUS OOJIUTaIlluy Ha
,Benrpad acer MeHUKMBHT AJl € U3rOTBEeH KaTo €AMH JOKYMEHT ChOoOpa3Ho pa3nopeadara
Ha wi. 24 maparpad 1 ot Jlenerupan Permament (EC) Ne 2019/980 u BrutouBa B cebe cu
Coabpxanue, Pestome uzrorseno coriacHo 4i. 7 ot Permament (EC) Ne 2017/1129, Puckosu
¢axTopu ceriacHo wi. 16 ot Permament (EC) Ne 2017/1129 u BesikakBa qpyra nHbopmanms,
nocoyeHa B mnpuioxkeHusita Ha Jlenerupan Permament (EC) Ne 2019/980, a umenHo
uHpopmanus o [punoxenne 8 ot enerupan Pernament (EC) Ne 2019/980, nundopmarust o
[Tpunoxxenue 16 ot Henerupan Pernament (EC) Ne 2019/980 u undopmarnus no [punoxxenue
21 ot [enerupan Pernament (EC) Ne 2019/980.

WuBectupanero B oOJMrainuu € CBBP3aHO C OMpelneieHH puckoBe. B umHTEpec Ha
WHBECTUTOPHUTE € Jla Cce 3amo3HasAT ¢ To3u I[IpocmekT m3Isio, kKaro oObpHAT BHHUMaHHE Ha
paszzen ,,PuckoBu (akropu’, mpeau aa B3eMar pelieHue 3a MHBECTHPAHE B OOIHUTalluuTe.

CrpriiacHO OBATapcKOTO 3aKOHOAATEICTBO 4jeHoBeTe Ha ChbBeTa Ha JAUPEKTOPUTE Ha
»Benrpadp Acer MeHumKMBHT® AJ] OTroBapAT CONUAAPHO 3a BpEAUTE, NPUYUHEHH OT
HEBEpHH, 3a0TyXKJAaBalld WIM HEMBIHH JTaHHW B 1menus [Ipocnekt. ChCTaBUTENUTE HA
¢buHaHCOBHUTE OTYETH HA EMUTEHTa OTTOBapAT CONMMIAPHO 3aeAHO ¢ wieHoBeTe Ha ChbBeTa Ha
TUpEeKTOpUTEe Ha JIpy>KeCTBOTO 3a BpEAWTE, MPUYUHEHH OT HEBEPHU, 3a0JTy>KIaBallil WU
HEN'bJIHM JIaHHU BBHB (PMHAHCOBHUTE OTYETH, a PETHCTPUPAHHUTE OJUTOPU HA EMUTEHTa — 3a
BpEeINTE, NMPUYMHEHU OT OJUTHPAHUTE OT TIX (PMHAHCOBH OTYETH. [ apaHTHT OTrOBapST
conuaapHo ¢ wieHoBeTe Ha ChBeTa Ha TUPEKTOPUTE HA EMUTEHTA 3a BpEAUTE, KOUTO MOTaT J1a
MPUYMHSAT HEBEPHH, 320, Ty K/ 1aBallly WM HEITBIHH JJaHHU TToco4eHU B To3u [Ipocmekt. B Ta3u
BpPB3Ka MOCOYCHUTE JIHIIA Ca JICKIapHPaTH U3UCKYEMHUTE OT 3aKOHA 00CTOSTENCTRA.

Ha OOGnuranuure n Ha EMUTEHTa HE ca M3aBaHU KPEJUTHU PEUTHUHIH OT areHIus 3a
KpPEAUTEH PEUTHHT.

WuBectuTopuTe MOTraT 1a ce 3aro3HasT ¢ OpUTHHANA Ha HACTOSIIMS JOKYMEHT, Na
noJrydat 6€3IU1aTHO KOIKe OT Hero, KakTo | Jia MOoIyvar JOMbIHUTEIHA HHPOPMAITHUS 10 HETO
B opucute Ha Benrpad acer mennmmukMbHT AJl, Tp. Codust, Oyin. bprokcen 1, Tem. +359 2 980
00 28, enextponna noma: office@velgraf.com, nuue 3a konrtaxT: [Ipecnas )Kukos - lupekrop
32 BPB3KH C MHBECTHUTOPHTE.

[IpocniekTsT 1me ObAEe MyONMKYBaH Ha HHTEpHET cTpaHuiara Ha Komucusra 3a
¢dunHancoB Haazop (WWW.SC.bg) ciien eBeHTyanHOTO My 0100peHHE, HA UHTEPHET CTPaHHIIaTa
Ha ,,.benrapckara ¢ongoBa 6opca“ A/l (www.bse-sofia.bg) cien pemennero na ChBera Ha
TUpeKTopuTe Ha bopcaTa 3a momyckaHe J0 THPrOBUs Ha PEryiHMpaH Mma3ap U Ha MUHTEPHET
CTpaHHIIaTa Ha eMHUTEHTa ,,Benrpad Acer MenmmxmbHT AJ] (Www.velgraf.com).
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Hskou ot moHsTHsATa, M3MON3BaHUW B To3u llpocmekT, ca neduHuUpaHu NMpU HbpBaTa UM
ynotpeba. [pyru TepMuHM, H3MOI3BaHM TMo-uecTo B I[Ipocrekra, BKIIOYUTEIHO HSIKOU
TEPMHHH C TJIaBHU OYKBH, UMaT CIIEHOTO 3HAUYCHUE!

»EMUTEHTBHT” win ,,JpyxkecTBOTO* - ., Benrpad Acer MeHHKMBHT A /]
wlpocnekTbT* — Hactosimust [IpocnexT 3a qomyckaHe 10 ThproBus Ha PeryjiupaH mnasap Ha
[EHHU KHUKa Ha EMUCHS KOPIIOPAaTUBHU O0NMranuu, u3aajaeHa ot ,,Benarpag Acer
MenuxMBbHT A/l

»Oo0uranuure” iy ,,OoauranuoHuus 3aem” - 5 000 6post OOMKHOBEHH OOIUTAIINH C
HOMUHaJIHA U eMUcuoHHa cToiHOCT oT 1 000 eBpo Beska

»JloBepeHuK* uim ,,JloBepenuxk Ha odsmranmonepure* — NI “AbB Nuectunmu® EOO/I,
ENK 121886369

K®H - Komucus 3a ¢huHaHCOB HAI30p

B®b — ,,bearapcka honaosa 6opca” A/l

O — ,Llentpanen nenoszurap” AJl

3MIIIK — 3akoH 3a myOIUYHOTO Mpeajarane Ha [EHHU KHIKa

3K®H - 3akon 3a Komucusira 3a puHaHCcOB Ha130p

Hapen6a Ne 38 — Hapen6a Ne 38 ot 21.05.2020 1. 32 M3MCKBaHUATA KbM JICHHOCTTA Ha
WHBECTUIIMOHHUTE MTOCPEIHUIIN

T3 — TBproBcku 3aKOH

HII — MHBECTULIMOHEH TOCPEIHUK

OCO - O6u10 crOpanue Ha OOIUTaAlMOHEPUTE

OCA — O06m10 ch0panue Ha aKITUOHEPUTE

CJI — CbBeT Ha TUPEKTOPUTE

3KIIO - 3aKkoH 32 KOPIOPAaTUBHOTO MOIOXOTHO O0JIarane

3AADJI - 3aKoH 3a NaHBIUTE BHPXY HOXOAUTE HA PUZNYECKUTE UL

JAEC — [lunijioMupaH eKCepT — CYETOBOIUTEN

HNAEC — MHCTUTYT Ha TUTNIOMUPAHUTE €KCIIEPT-CUETOBOAUTENH

MCC - MexyHapOoJHU CUETOBOJHHU CTaHAApTH

MC®O - MexayHapoIHU CTaHAAPTH 32 PUHAHCOBA OTYETHOCT

YC - YipaBureneH CbBET
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1. PE3IOME

Pasznen A — BbBeaeHnue u npeaynpexieHusi KbM HHBECTUTOPUTE

A.1 HanmeHoBaHue U MexaAyHaApoaHus uaeHTHukannoned Homep (ISIN) na nennure
KHHKA.

Emutent Ha obOnuranmure e ,,Benrpad Acer MenummxmpHT AJl. O6nuraumure ca c ISIN xon
BG2100038244, CFI KOJ DBVUFR, FISN KOl VELGRAFASET /VARBD 20320919.

A.2 UneHTHIUKAIMOHHY JAHHU U TAHHHU 32 KOHTAKT HA eMUTEHTA

,.Benrpadp Acer MeanmxmbHT AJ] e npyxkecTBo, yupeneHo B PemyOmuka benrapus. pyxectBoTto e
BrcaHo B TP, BogeH ot Arennus no BrnucBanusara ¢ EMK 201079376, ¢ LEI xox 8945007S5205Q8ERIPD19.
Cenamumie u aapec Ha ynpasienue: rp. Codus, Oyn. Bprokcen Ne 1, temedon: +359 2 980 00 28, emexrponna
noma: office@velgraf.com, uarepuet crpanuma: Www.velgraf.com.

A.3 UaenTHPUKANMOHHU JAHHHU H JAHHHU 32 KOHTAKT HA NPEeIJOKHTEIsI M/HIH HA JHIETO,
KOeTO MCKA JONyCKaHe HA IEHHH KHIKA 10 THProBHS

EMuteHTBT € u3maresl Ha OOJMIalMUTe M CHOOPAa3HO MOETHS aHTaKUMEHT B IPEIJIOKEHHUETO KBbM
MHBECTUTOPHUTE ClIe 0J0OpEeHHe Ha IPOCIIEKTa IIe HCKa JOIYCKaHEeTO MM IO ThPrOBUs Ha peryIMpaHus masap.
A.4 UnenTuUKAIMOHHM JAHHM U JAHHM 32 KOHTAKT HA KOMIIETEHTHHUS OPraH, 0100pu.

IIpocnekra.

Komucusra 3a ¢punancos Haazop ¢ aapec rp. Codus, 1000, paiton O6opuie, yi. ,,byganemnia” Ne 16;
Ten.: +359 2 9404 999, unrepuer crpanuna: Www.fsc.bg; e-mail: delovodstvo@fsc.bg.

A5 /laTta Ha o100peHue Ha MPOCHeKTa

IpocnektsT € 0q00peH ot KOH na 17.12.2024 1. ¢ Pemenne Ne 896-E na KOH.

A.6 Ilpenynpexnenus

Hacrosimoro pe3tomMe KbM HpPOCIHEKTa Clie/iBa Aa Ce 4eTe Karo BbBeneHHe KbM IIpocmekra. Besiko
pelIeHHE B3€TO Jla c€ MHBECTHpPa BbB OOIMIallMy ClIe/iBa Jla € OCHOBAaBa Ha 3a1bJI00YEH U BHUMATEIIEH Mperies
OT CTpaHa Ha MOTCHIUAJIHUTE MHBCCTUTOPH HA LCTIUA HpOCHeKT, BKJIFOYUTCIIHO U Ha BCUYKU JOKYMCHTH, KOUTO
Cca 4acCT OT HCTrO. I/IHBeCTI/ITopI/ITe B O6HI/IF3HI/IH CJICABA a UMaT Npe€aABUa, 4€ Morart Ja 33Fy6HT [eIndg UHBECTUPAH
KaluTal WM 9acT oT Hero. Korato e mpensBeH HCK NIpel ¢bJ OTHOCHO MH(OpMaIHATa, KOSITO ce ChObpXkKa B
[pocnekTa, MIIEBT HHBECTHTOP MOXE, CHITIACHO HAIJHOHAIHOTO MPABO, 1a TPsOBA Ja OTroBaps 3a Pa3HOCKHTE
BBB BpB3Ka C IpeBoja Ha IIpocrekTa mpeau 1a 3amovyHe ¢hIeOHOTO MPOM3BOICTBO. ['paXkJaHCKa OTTOBOPHOCT
HOCAT CaMo JIMIaTa, KOUTO Ca HM3TOTBWIM Pe3loMeTo, BKIIOYHTETHO HErOB INPEBOA, HO caMO KOrato TO ¢
HO/IBEXKIAII0, HETOYHO MIIM HECHOTBETCTBAILO HA OCTaHAIUTE YacTH oT [Ipocnekra, Korato ce pa3riekia 3aeJHO
¢ octaHaiurte yact Ha [IpocrekTa, WM KOraTto — pasriie)IaHo 3aeIHO C OCTaHaJMTe YacTu Ha [IpocrekTa — He
MMpeaocCTaBsa ChIICCTBCHA I/IH(bOpMaHI/IH, KOSATO Ja MOMOTHE Ha UHBECTUTOPUTE 1A MPECUCHAT JaJIn J1a UHBECTHUPAH
B CbOTBETHATa eMucus obnurauuu. [Ipeacron aa 3aKynuTe NpoIyKT, KOWTO HE € IIPOCT U MOXe Jia ObJie TpyIeH
3a pa3bupane.

Pa3nen B — OcHoBHa mH(pOpManus 32 eMHTEHTA

B.1 Koii e eMUTEHTHT HA IEHHUTE KHU:KA?

,Benrpadp Acer MernmxmbHT AJ] e npykecTBo, yupeneHo B PenyOmuka benrapus. [IpyxectBoTo €
Brrcano B TP, Bogen ot Arennus mo BrucBanusTa ¢ EMK 201079376 u ¢ LEI kox 8945007S205Q8ERIPD19,
cemanuiie U aapec Ha ymparienue rp. Codus, Oyn Bprokcen Ne 1. TIpaBHoopranusaimonHara ¢opma Ha
EmutenTa e akumoHepHo apysxkectBo (Al). ,,Benrpad Acer MennmkmbHT A/l ynpakHsiBa cBOsITa JEHHOCT B
CHOTBETCTBHE C M3UCKBAHMATA Ha OBITapCKOTO 3aKOHOAATENCTBO, B YACTHOCT C pasnopendure Ha T3.

OCHOBHUSAT NpeIMET Ha AEHHOCT Ha JAPY>KECTBOTO CE€ ChCTOH B OT/IaBaHE Ha COOCTBEHH WJIM HACTH UMOTH
Ha (HU3UUECKH WIN IOPUIMYECKH JIMIA 3a ABJITOCPOYEH Iepuoj. M3BbpIuBa U MOKYIKO-IPoJak6a Ha CTOKU U
YCIIYTH, KOMTO HE ca 3a0paHeHM M 3a KOMTO HE CE HM3HMCKBA CIICIMAJICH JIMIECH3, TOKYIKa, CTPOMTEIICTBO,
o03aBerx/1aHe, OTAAaBaHe 110]] HaeM, YIIpaBJICHHE U TPoAaxk0a Ha HeJIBIPKUMH UMOTH, IOKYTIKO-TIPO/1ak0a Ha CTOKH
WIM Jpyrd BeIlM B I'bpBOHAdaieH, oO0pabOTeH WM NpepaboTeH BHUJ, PECTOPAHTHOPCTBO, XOTEIHUEPCTBO,
TypUCTHYECKA JEHHOCT, BBTPEUIHA M BBHIIHOTHPrOBCKA HEWHOCT, MEHMPKMBHT M MApKETHHI, THPrOBCKO
NPE/ICTABUTEIICTBO Ha OBIrapCKd W YY)XIECTpPaHHM (U3MYECKH M FOPHIUYECKH JIMNA, HOCPEIHHYECTBO,
KOMICHOHHHU M KOHCYJNTAaHTCKH yCIIYTH, KAKTO U BCSIKAKBHU JPYTH Pa3pelIeH: OT 3aKOHa JEHHOCTH. .

I'pymata Ha ,Benrpad Acer MenmmxmbHT AJl ochliecTBABa JEHHOCTTa CH Ha TEpUTOpHATA Ha
Pemy6nmka bearapusa. UkoHoMmudeckaTta rpyna Ha EMUTEHTa € chCTaBeHa OT JIpy’KeCTBOTO Maiika ,,Benrpad Acer
MennxmbHT A/l, HeroBuTe apImepHo apysxectBo bankan Pubn Ucreiit esenonmment EOO/], Crkonue, IIpaiim
Mo Pyce EOO/I u apinepuoTto apysxectBo M Ap Txu Kanuran-3 AJICULL, kpaeto npurexasa 81.60% yuacrtue.

Cropen nmokiana 3a JEWHOCTTa, 4acT OT KOoHcoiuaupaH QuaaHcoB orduer kbM 30.06.2024 1., B
JIPY’KECTBOTO HAMa (PU3NUECKH JIMLA, KOUTO Ja MpUTexasaT npsko Hajx 50 % oT kanurana My; HIMa 1 JIpyTH JIMIa,
KOMTO J1a TPUTEKaBaT KOHTPOJIHO Y4acTHe B eMHTeHTa. JIOKOJKOTO € m3BecTHO Ha EmmuTeHTa, KBM NaTa Ha
[IpocniexTa HAMa JIMIA, KOMTO NMPSKO WM HENPSKO Ja MPUTEXaBaT JOCTaThbueH MPOLEHT OT KaluTana, 3a Jaa
yIpaHsABaT KOHTpoJ Hax JpyskecTBoTO 1o cMuchia Ha § 1, T. 14 ot AP Ha 3IIIILK (,,koHTpOI € Hanmue, KoraTo
€/IHO JIMIIE: a) MPUTEXKaBa, BKIIOUUTEIHO Ype3 IABIIEPHO JPY)KECTBO WIIM O CHJIaTa Ha CIIOpa3yMEHHE C JIPyTro
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mure, Hax 50 Ha cTo OT Opost Ha TIIacoBeTe B 00IIOTO ChOpaHHe Ha €HO IPYKECTBO WU JPYTO IOPUIUIECKO JTUIIE;
win 6) MOXe Jja ompenens MPSKO WIM HEMpSKO IOBEYE OT IOJIOBHHATA OT WICHOBETE HA YNPABUTCIHHSA WIH
KOHTPOITHHS OpTaH Ha €JHO IOPUINYECKO JIMIIE; WM B) MOJKE IO IpyT HAYMH /a YIPAKHSIBA PEIIABaIIO BIMSIHUC
BBPXY B3EMaHETO Ha PEIICHUS BBB BPB3Ka C ICHHOCTTa Ha IOPHINIECKO JIHIE "), BKIFOYUTEITHO U criopen wi. 146,
ain. 1, T. 5 ot chIIMS 3aKOH.

UnenoBe Ha CJI ca Pymen I'opanoB Llonkos, L[etenmna AcenoBa IleeBa, Jlumms Anexcanmposa
Ilerpoga.

Onutop Ha Emurenta e ,I'pant Toputon” OO/, uren Ha MHCTUTyTa Ha JUIJIOMUpPAHUTE EKCHEPT
cueroBoautenu B bwarapus (peructpanuoner Ne 032. PeructpupaH oIuTop, OTTOBOPEH 3a OgUTa € 30pHHUIA
xamba3ka - MUIUIOMHpaH eKcnepT cueToBoiutell ¢ auruiomMa Ne 0726, kaTo perucTpupaH OJUTOp WIEH Ha
MHCTHTYTa HA JUIJIOMHPAHUTE €KCIEPT CUETOBOAMTENU B bbarapus, ¢ agpec 3a kopecnonaeHuusi rp. Codus,
Oymn. ,,Yepuu Bpbx“ Ne 26.

B.2 KakBa e ocHoBHaTa ¢puHaHcoBa uHopmMauus oTHOcHO EMuTeHnTa?

@duHaHCcOBaTa MH(GOPMAIYS € N3BJICYECHA OT TOJUIITHATE OOUTHPAaHH (MHAHCOBH OTYETH Ha EMuUTEHTA 32
2022 r. m 2023 1., cpobpasno [Ipunoxenne Il ot denerupan Permament (EC) 2019/979 otHOCHMO 32 TIpeicTaBsIHEe

Ha I/IH(lJOpMaHI/IH 3a HCASJIOBH ICHHW KHHMKA.
KoM JJaTata Ha HaCTOAIIHA HpOCHEKT, Emurenra u3rors WHIAWBUAYAJIHNU U KOHCOJIMAUPAaHU q)HHaHCOBI/I

OTYECTHU.
OTuYeT 32 NPUXOIUTE M PA3XOAUTE
IMoka3arten/Ilepuon

EBIT (onepatnBHa nevajda)
EBITDA (neuyan6a npeau 1aHbUH
JIMXBU U aMOPTH3aLUs1)

Ipuxoan

CueroBojaeH bajanc

30.06.2024 1.

347
347

4 305

30.06.2024 r.

IMoka3arten/Ilepuon
O01m0 AKTHUBH
CoocTBen Kanuraa
Oo6mo [MTacuBu
®unancoB JIUBbPUIK
(aKTHBH/COOCTBEH KAMUTAJ)

KoedhuuuenTun

IMoxka3arten/Ilepuon

IMacuBu/akTHBHU
KoepuuueHT HA JTUXBEHO MOKPUTHE
(omepaTuBHa meyasba/pa3xoau 3a
JuxBu) Ha 0a3a mnociaeaHute 12
Mecela Ha3ajg
Texyma JUKBUAHOCT
Hernn ¢unancosu
3a1bJLKEeHUsI (ABJATOCPOYHH
3aAbJLKEHUs] TUIIOC KPATKOCPOYHUS
3aAbJKeHUs! MHUHYC NaApUYHHU
Cpe/icCTBa) B XHJI. JIB.
Koeduuuent Ha
3aTbKHSAJIOCT(CHBKYITHH
NacUBH/CHBKYIEH
KanuTaJna)

IIapuyHu MOTOIM

IMoxka3arten/Ilepuon

co0CTBEH

HeTHH napu4HU MOTOIH OT
onepaTHMBHA JeHHOCT
HeTHu napu4Hu moTouu oT
HHBECTHIMOHHA JAeHHOCT

239 198
116 598
121 065

2.05

30.06.2024 r.

51.87%
0.240

1.52
119 846

1.04

30.06.2024 r.

7451

-1667

2023 r.
KOHCOJIUIUPaAH
B X. JIB.
-45
-251

9905

2023 r. B X. JIB.
245 445
116 251
127 659
2.11

2023 r.
KOHCOJIMIUPAH

52.01%
-0.056

1.54
127 434

1.10

2023 r. KOHCOJIUAUPAH

B X. JIB.

5323

2 005

2022 r.
KOHCOJIMIMPaH
B X. JIB.

-275
-290

9580

2022 r. B X. JIB.
249 072
116 310
131 199
2.14

2022 r.
KOHCOTMIUPAH

52.68%
-0.077

1.91
130 607

1.13

2022 .
KOHCOJIMIMPAH B X.
JIB.

2876

-13 555



HeTHu napuyny noTouu oT -5724 -7 695 10 741

¢unancoBa geitHoCT

Ipogopma ¢unancosa ungopmayus

EmuTeHTBT HE U3roTBs npodopmMa GprHAHCOBA HH(DOPMATTHSL.

Kpamxo onucanue na écuuxu 3abenesxcku 8 00umHusA 00KIA0, C8bP3aHU ¢ puHancosama ungopmayus 3a
MUHATU NepUoou

B omuTopckus mokIan KbM TOOUIICH KOHCOMHAMpAH GuHAHCOB oT4eT 3a 2023 r. e m3pa3eHo MHEHHE,
CIIOpe/l KOETO KOHCOJNUIUpAHHAT (uHAaHCOB oTyeT KbM 2023 r. naBa BspHa M YECTHa NpEACTaBa 3a
KOHCOJMJMPAHOTO (DUHAHCOBO CHhCTOSHHE HA IpyliaTra, ¢ M3KIIOYeHHWEe Ha edekTa OT BBIpOca, OMNHCaH B
pazzmena ot Jokiana ,.baza 3a u3passBaHe Ha KBaIM(UIMPAHO MHEHHE™.

B koHcomumupanus ¢uHaHcoB ordyer kbM 31.12.2023 r. I'pymata oTunta (UHAHCOBU aKTHBH,
BKJIIOYBAIIM JIBJITOBH MHCTPYMEHTH 110 aMOPTU3UpaHa CTOMHOCT B pasMep Ha 35 428 Xuil. JIB., ONOBECTEHH B
nosicuenue 11 , Kparkocpounu ¢uHaHCOBM aKTUBH, ¥ B3€MaHHUs IO JOTOBOPH 3a Iecuu B pasmep Ha 20
817 xwmi. nB., omoBecTeHH B mosicHeHWe 14 , THproBcku W Apyrm B3eMaHus . PpkoBoacTtBoTro Ha ['pymara
€ TPU3HAIIO KOPEKTHUB 32 OYaKBaHU KPEAUTHH 3aryOu 3a Te3n (HHAHCOBU HHCTPYMEHTH KbM 31.12.2023 1. B 0011
pasmep Ha 6 913 xwmm. 7B.

B omuropckus mokiman KbM romuileH KoHconmuaupaH ¢GpuHaHCOB oTdeT 3a 2022 T., € m3pa3eH0 MHEHUE,
CrIiopesl KOETO KOHCONUIMpAHMAT (UHAHCOB oTdeT KbM 2023 r. maBa BApHA M YECTHAa IIpeICTaBa 3a
KOHCOJIMJIMPAHOTO (DUHAHCOBO CHCTOSIHHE HA Ipyliara, ¢ M3KJIIOYeHHWEe Ha edekTa OT BBIpOCca, ONMUCAaH B
paszena oT mokiana ,baza 3a u3passiBaHe Ha KBaTH(DUIUPAHO MHEHHE.

Kaxkro e onoBecreno B nosicienne 12 ,,KpatkocpouHu puHaHCOBH aKTUBU ™ 1 TIosicHeHue 15 ,, TbproBcku
U JPYrH B3eMaHHs“ KbM KOHCOJMAMpaHus (uHAHCOB ordeT kKbM 31.12.2022 r., I'pynmara otynra (pUHAHCOBH
AKTUBH ABJITOBU MHCTPYMEHTH 10 aMOPTU3UpPaHa CTOMHOCT B pa3Mep Ha 29 015 xuit. J1B. ¥ B3eMaHuUs 110 JOTOBOPH
3a necuu B pa3mep Ha 21 601 xui. 1B. PprkoBoacTBOTO Ha 'pynaTa e mpr3Hana KOPEKTUB 32 OYaKBAaHU KPEAUTHH
3ary0u 3a Te3u PUHAHCOBH MHCTPYMEHTH KbM 31.12.2022 1. B 0011 pazmep Ha 6 492 xul. 1B.

B.3 Kou ca ocHOBHUTE PUCKOBE, XapaAKTEePHU 32 eMUTEHTA?

HHBecTupaneTo B 00IMranyuy € CBbP3aHo ¢ OIPEAeIeHa CTEIICH Ha PUCK. [IoTeHnnamTHuTe HHBECTUTOPH
Tpsi0Ba BHUMATEJIHO JIa POYETaT ¥ OCMUCIIAT MIPEACTaBeHaTa Mo-10Jly HH(OpMals 33 OCHOBHUTE CrieU(DUIHU
pHCKOBE, CBBbp3aHU C AeHHOCcTTa Ha JIpy»KecTBOTO, 3aeqHO C MH(pOpPMalMATa 332 PHCKOBETE, XapaKTEepHH 3a
npejaIaranuTe o0Nuranuy, Npeiy Aa B3eMaT pelleHne Aa Mpuao0usIT e HHN KHIKa, EMUTHPaHH OT J{pyKecTBOTO.

[penynpexnaBamMe NOTEHIUATHUTE HHBECTUTOPH, Ye ICHCTBUTEIHUTE ObACIIN PE3YJITATH OT AEHHOCTTA
Ha J[py’kecTBOTO MOrarT Jia ce pa3jinyaBar ChIECTBEHO OT MUHAJIN PE3YJITATH B PE3YJITaT HA MHOXKECTBO (haKTOPH,
BKJTIOYHUTEJIHO MTOCOUEHHUTE TO-10JIy PUCKOBU (axTopu. Beexn eaun ot puckosere B [Ipocrnexra Moxe, 3a€IHO
WIN TIOOTIENTHO, Nia JIOBEJIE /10 HETaTUBHM €(EeKTH 10 OTHOLIEHHEe Ha Ou3Heca, (MHAHCOBOTO CBHCTOSHUE,
Obpaemoro pa3BuTHe Ha EMuTEHTa, B pe3ynrar Ha KOETO IIeHaTa Ha IEHHWTE KHIDKa Ha EmuTenta Moxe na ce
TIOHVKM M MTHBECTUTOPUTE J1a MPETHPIIAT 3ary0a Ha 4acT WIIM Ha IS1aTa CH MHBECTHIIHSL.

KaioyoBa nndopmanus 3a cucreMaTH4HHTE PUCKOBe, HecennUYHU 32 EeMHTEHTA

» PHCK, CBBP3aH C HEOJIAroNpHATHA H3MCHEHUS Ha TIa3apHUTE JIMXBCHU HHBA;

» PHCK OT HeOJIaronpusITHH IPOMEHH B JAHBYHUTE U IPYTH 3aKOHU.

KaiouoBa nndopmanus 3a puckoBere, cienuGuyHu 32 eMUTEHTA WIH HETOBHS 0TPACHJ

» PuckoBe CBbp3aHU C JISHOCTTA Ha ABIIEPHUTE U aCOLIMUPAHUTE JPYIKECTBA

» PuckoBe CBbP3aHU C yIpaBlieHCKa TTOJIMTHKA HA MEHHDKMBHTA

Pasznesn C — OcHoBHA HH(pOPMANMA 32 HEHHUTE KHUKA

C.1 KakBu ca OCHOBHHUTE XapaKTePUCTUKHN HA HEHHUTE KHUKA?

OmucaHne Ha BHAA M KJIACA HA IIEHHUTe KHILKA

Emutnpannte obnuranmu ca O€3HAJIMYHH, MOUMEHHH, CBOOOJHO NPEXBBPISEMH, JIMXBOHOCHH,
o0e3rnedeHy, HEeKOHBEPTUPYEMH, 0OMKHOBEeHH. OOIUTanuuTe OT HACTOAIIATa EMHUCUS Ca OT €AMH KJac M JaBat
€/IHAaKBH paBa Ha MpuTekarenuTe cu. KbM MOMEHTa Ha U3TOTBSHE HAa HACTOAIINS JIOKYMEHT OOJIMIallMiuTe UMaT
npucsoen ISIN KOJT BG2100038244, CFI KOJT DBVUFR, FISN KOJI VELGRAFASET /VARBD 20320919.

Oo6nwurarmure oT EMucusita ca emutupasu B eBpo. HoMuHamHaTta cToiHOCT Ha eana obnuranus ¢ 1 000
eBpo. Emucronnara croiroct Ha exna oomuranus ¢ 1 000 epo. OOmiara HOMHHAIHA CTOWHOCT HA EMHUCHSATA €
5 000 000 eBpo. bpost Ha oomuranuure € 5 000. CpokbT Ha emucusTa § roguHu (96 Mecena), CYNTaHO OT JlaTaTa
Ha CKJIIOYBaHE Ha 3aeMa (M37aBaHe Ha EMHUCHATA) C TPHM TOJMHU IpaTHCEH Nepuoj Ha riaBHuIara. [lagex Ha
emucusra 19.09.2032 r.

AmMopTu3anys Ha IJIaBHULATA: [IbpBa, BTOpPa M TPETa IoJMHAa — I'PAaTHCEH Nephoj Oe3 TOramieHus Mo
riaBHunara. Ot yeTBbpTaTa 10 OCMara roinHa — IJIalIaHusITa 110 TIIaBHUNATA ce u3BbpuiBar Ha 10 (necer) paBHU
BHOCKH, Bcsiko Ha croiiHocT oT 500 000 (MeTcTOTHH XWIAAM) €BPO, Ab/DKMMH Ha NATHUTE HA BCAKO 6-MECEYHO
IUTAIaHe.

[IspBOTO NHMXBEHO TUIANAHE € ABDKUMO cien 6 (ImecT) Mecema OT JaTara Ha CKJIIOYBaHE Ha
obnuraronnust 3aeM (19.09.2024 r.). Besiko crienBaiiio JIMXBEHO IUIAIAHE e Ce M3BHPIIBA [IPU U3THYaHE Ha 6
(wwecrt) Mecena OT MpenxonHOTO. B ciyuwaii 4e garata Ha JIMXBEHOTO IUIalllaHE CHhBMAJHE C HEpabOTEH JieH,
IUIAIAHETO CE U3BBPIIBA HA IIBPBHS Clie/iBalll pabOTeH JIeH.
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OnucaHne Ha IPaBaTa CBbP3aHHU ¢ IEHHUTE KHIKA

HMuauBuayaaHu UMyliecTBeHH NpaBa:

1. TlpaBo Ha B3eMaHE BBPXy IJIABHMIATA, KOATO TPEICTABJIsBA HOMHHAIHA CTOHHOCT Ha

MIPUTEXKABAHUTE OOIHUTALNH;

2. IlpaBo Ha B3eMaHE Ha JIMXBH 0 IPUTE)KAaBAaHUTE OOJIUTaIINY;

3. IlpeammcTBEHO NpaBO Ha yJOBIETBOPEHHE IPH JIMKBHIALNS WIIH HECHCTOATEITHOCT HA APYKECTBOTO
IIpe/id B3EMaHUsTa Ha aKIMOHEPUTE U TIpeau HeoOe3nedeHu kpeantopu. [Ipu HechbCTOATETHOCT Ha
JPYKECTBOTO, OOJIUTallMOHEPHTE ILIE CE yIOBIETBOPST MPEH HEOOE3NEUEHUTE KPEAUTOPHU, CAMO aKO
B3E€MaHHUTa UM ca 00€3IeUYeHH ChC 3AJI0T WIIM MITOTEKa, HO HE € ChC 3aCTPaxoBKa.

HeumymecrBenu npasa:

Cobriacuo ui. 209, an. 1 ot T3 obauranuoHepure oT Ta3u eMHCHs 00pa3yBaT OT/ENHA IrpyTia 3a 3aluTa
Ha MHTEPECUTE CH IIpeJl eMHTeHTa. [ pynara Ha 0OIUranMoHepUTe OT HACTOSIIATa eMUCHs oOnuranuu GopMupa
cBoe 001110 crOpaHue Ha OOIUTaIIMOHEPHTE.

IIpaso Ha ygactre B OCO mo Emucusira;

IIpaBo nma ce ncka ceukBare Ha OCO no Emucusra;

IIpaBo Ha nHPOpMAITHS;

[IpaBo Ha pemaBam] IJ7ac IPH B3EMaHE HAa PEIICHHE 3a M3/aBaHE HA HOBA EMHCHs OOJHMIaLlUH C
MIPUBUIIETHPOBAH PEXKHUM Ha M3ILIallaHe.

Pen Ha B3eMaHUSATA B KAIUTAT0BATa CTPYKTYpa Ha EMUTeHTa B cjIydaii Ha Hem1aTe:Kocnoco0HOCT:

B ciyyaii Ha nukBuaanus Ha EmuTeHTa, IpUTEXKaTeIUTe HAa OOMMranuy 1ie ObJaT yAOBICTBOPEHHU 32
B3€MaHHUATAa CH, NPOU3THUYAIIM OT OOJMTanuuTe, Npeaud akuuoHepure Ha JIpyxectBoro. JIMkBHmanusTa
Ipejronara HajJuuue Ha IOCTaThYHO aKTHBHM Ha JAPYXKECTBOTO, Taka Y€ Ja MOXKE Ja IOracH BCHYKU CBOU
3aJJbJDKEHUS] KbM KPEIUTOPH, B TOBA YUCIO M OOJIMTrallMOHEpUTE. AKO JUIBKHUKBT-EMUTEHT HE pasmnolara c
JOCTaTbYHO HMYIIECTBO, CHPSAMO HEro cieiaBa Aa ObAE OTKPUTO TPOU3BOACTBO IO HECHCTOSTEITHOCT.
HecwcTosiTenHOCTTa M TMKBUANPAHETO HA THPTOBCKHU APYXKECTBa ce ypexkaa ot T3. U npu aBeTe nmpon3BoAcTBa
ce IEeIH MMYIIECTBOTO Ha JAPY)KECTBOTO Aa OBJE MpoIaseHO W ¢ HaOpaHaTa cyMma Aa OBbJaT yIOBJICTBOPEHH
HETOBUTE KPEIUTOPH M aKIMOHepH. JlokaTo mpH JIMKBHAALMTA HpOLEenypara € ¢ JOOPOBOJECH XapakTep, Npu
HECHCTOSATENHOCTTA TSI CE€ HHULMHUPA OT KpeauTopute. B wi. 722, an. 1 ot T3 € onucad peabT Ha yAOBIETBOPSIBAHE
Ha B3EMaHMATA MPU OCpeOpsiBaHE Ha MMYIIECTBOTO Ha APYXecTBOTO. EfBa cien yInoBieTBOpsSBaHE Ha BCUYKU
KpenuTopu Ha JIpy’KecTBOTO, OCTAaHAJIOTO My UMYIIECTBO CE pasmperess MeXIy akKIIMOHEpUTE, TOTydaBallly 1o
TO3M HauMH CBOSI JIMKBHUJIAIMOHEH Asi. 3agBEHH 3a JOMyCKaHEe 10 ThPrOBHS Ca CaMO LIEHHUTE KHMXKA, OMHCAHH
no-rope. He ce npenBmkaa noapexnaHe o HUBO Ha CyOOpAMHUPAHOCT.

OrpaHuyeHusi BbPXy cBOOOAHOTO NMpeXBbPJasiHe

Coriaacuo Pemennero na CJ] Ha ,,Benrpad Acer MenmmxMmbHT AJl 3a M31aBaHe Ha HACTOSIIATA
o0NMHUranvoHHAa eMHCHs, OOJHWralmMuTe ca CBOOOJHOMPEXBBPIseMH 0e3 Ja € HEeoOXOOUMO IpeIBapHUTENIHO
chIJlacue WM mocieaBamo onodpenne Ha EMuTenTa. M3BecTHH orpaHnyeHns B cBOOOJHOTO NMPEXBHPISIHE HA
obOnuranuuTe KaTo Oe3HaNMYHY IeHHN KHUTH ca nipeasuaeHd B 303, I'TIK u Hapen6a Ne 38 B ciry4aii Ha HanokeH
3amop WM yupeieH 0COOeH 3aI0T BEPXY OOJIMranuure.

Koraro e npuio:kumo, moJIMTHKATA M0 OTHOLIIEHNE HA AMBHACHTUTE WJIH M3IJIAIAHETO

CoprilacHO CBHOOIICHHME 3a CKIIOYEH OONMramuoHeH 3aeM, myOimmkyBaH B TP ¢ BmmcBane Ne
20240926141355, 3aemMbT € ompeieicH 3a CpOK OT 8 (0ceM) TOAMHU C MIECTMECEYHHM KYIOHHHU IUIAIIAHU,
M3YHCIIeHN Ha 0a3ara IuIaBalll JJUXBEH NPOLEHT paBeH Ha cyma oT 6-meceynnsi EURIBOR + nan6aBka ot 1.00%
(100 6a3ucHM TOYKH), HO OOIIIO HE O-MAJKO OT 2.25% u He noBeye oT 5.00% roAUIIHO, TPU JUXBEHA KOHBEHIIHS
Peanen Opoii quu B eproaa kpM Peasien Opoii auu B rogunara (Actual/365L, ISMA — Year).

JlatTe Ha JMXBEHWTE IUTAlAaHUSA ca, kakto cimeasa: 19.03.2025 r., 19.09.2025 r., 19.03.2026 r.,
19.09.2026 ., 19.03.2027 r., 19.09.2027 r., 19.03.2028 r., 19.09.2028 r., 19.03.2029 r., 19.09.2029 r., 19.03.2030
r., 19.09.2030 r., 19.03.2031 r., 19.09.2031 r., 19.03.2032 ., 19.09.2032 1.

JlatuTe Ha TIIABHUYHMTE IUIallaHUS ca, kakto ciaemsa: 19.03.2028 r., 19.09.2028 r., 19.03.2029 r.,
19.09.2029 r., 19.03.2030 r., 19.09.2030 r., 19.03.2031 1., 19.09.2031 r., 19.03.2032 1., 19.09.2032 T.

Kbe me ce TbpryBat HeHHUTE KHHXKA

[IpocnekThT 32 MOMyCKaHe HAa HACTOAIIATa eMHUCHs obnuranuu Ha ,,Benrpad Acer MeHWIKMBHT Al
JI0O THPTOBHUS Ha PEryJlHMpaH Ia3ap MMa 3a [eN perucTpanus Ha obnuramuute Ha EMuTeHTa 3a THProBHS Ha
opranusupanus ot bOb perynupan mazap. EMUTEHTBT ce € 3ab/DKII [1a TIpeATIprueMe He0OX0IMMHITE MEPKH 3a
peructpanus Ha eMUcHsTa 3a Thprous Ha bOB He mo-KbCHO OT 6 Mecela OT CKI0YBAHETO HA OOIMTaIlMOHHNS
3aeM. Kpm nmatara Ha [Ipocnexra, EMUTEHTHT He Bh3HaMepsiBa Jia 3asBsBa JOIyCKaHE Ha HACTOAIIATA EMHCHS
o0Jralyy 10 THProBusl Ha Mazapy OT TPETH AbPKaBH, M1a3apy HA PACTEX HA MAJIKH U CPETHH NPEIIPUITUS HIIH
Ha MHOTOCTPaHHa CHCTEMa 33 ThPTOBUSL.

EMHTEHTBT mIe MoWcKa AONyCKaHe Ha €MHUCHsATa OOJWralud J0 THProBUS Ha peryiHMpaH Iasap,
opranusupat ot bOBb.

PO E
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»BEJII'PA® ACET MEHUJUKMDBHT* Al

C.2 KakBu ca 0CHOBHHMTE PUCKOBe, XapaKTePHHU 32 eHHUTE KHUKA

VHBecTHpaHeTo B 00IMraliy € CBBP3aHO C OIpeiesieHa CTeNeH Ha puCK. [loTeHInaIHuTe HHBECTUTOPH
Tpsi0Ba BHUMATEJIHO Jia MPOYETaT M OCMHCIIAT peCTaBeHaTa [o-10Jy HHPOPMAIHs 32 OCHOBHHTE CIICLIU(UIHI
PHCKOBE, XapaKTepHHU 3a OOJIMTallMUTe, IPEIH Ja B3EMAaT PelICHUe 1a IPUIOOUIT IECHHUTE KHIDKA.

e Puck OT HemjamaHe WIM YacTHYHO 3a0aBEHO IUIAIAHE Ha 3aJbJDKCHUSATA HAa EMUTEHTa 10
TJIaBHUIATA W/WIIN JIMXBUTE 110 EMHUCHSTA
Puck, cBBp3aH ¢ ruiamaneTo Ha miasamia (HeuKcupaHa) JIMXBa [0 eMHUCHATa
PuckoBe npu eBeHTyallHa PEACPOYHA U3MCKYEMOCT Ha OOJIMIallMOHHHUS 3aeM
Puck ot HertaiaHe Ha 3acTpaxoBaTeIHO 00e3IleTeH e OT cTpaHa Ha ['apaHTa
Puck ot nmpoMmsiHa B TapaMeTpUTe Ha eMUCHATA OOIUTaluK
WNudnannones puck
PuckoBe, cBbp3aHH ¢ OBJITAPCKHS ITa3ap Ha LCHHH KHIKA

C.3 I'apanuuu, cBbpP3aHM C HEHHUTEe KHIKA

Benrpadp Acer MennmmxkMbpHT AJl e cxirounn cke ,,3AJ] Apmeen™ AJl 3acTpaxoBaTelicH JOTOBOP.
Cnopen goroBopa ,,3AJl Apmeen’ AJl mommbpxa MOJMIIA 3a 3acTpaxOBKa HAa BCHYKH IUJIAIIAHUS IO
o0UranMoHHaTa eMUCHS Cpelly PUCKa OT HeIUTalllaHe, B [0J13a Ha I0BepeHHKa Ha 0OJIUralliOHepUTe 110 EMHUCHATA
KaTo 3acTpaxoBaHH, 110 cMuchia Ha Kojekca 3a 3actpaxoBane. BuabT Ha 3actpaxoBkara e ,,O0IMranMoHHH
emucun. O0mara arperaTHa CTOMHOCT Ha 3aCTpaxoBaTeTHATa MMOHIa B3nmu3a Ha 6 437 055.17 eBpo. CpoxbT Ha
normmata e 10 23:59 4. Ha 18.11.2032 r. Ceriacuo pemenneto Ha CJ] Ha EMutenTa ot 16.09.2024 r. 32 u3naBane
Ha OOJIMTallMOHHATa €MHUCHS, cIell N3THYaHe Ha 365-IHEBEH CPOK OT EMUTHPAHETO Ha oOnuranunte EMUTEHTHT
IUTaHUpa Ja 3aMEHH O0e3NEeUCHHETO ¢ HWIOTeKa W/WJM 3aJiol BBPXY aKTHBH HAa JIPYXKECTBOTO B TOI3a Ha
JloBepeHrKa Ha 0OJIHTaiHOHEPHTE.

3acTpaxoBaTeNIHO aKI[HOHEPHO APYKECTBO ,,ApMmeelr” ¢ yupeaeHo mpe3 1996 r. B Pemyomrka brirapus ¢
pemienre Ha Coduiicku rpaacku cba mo Gupmeno aeno Ne 6148/1996 r. JlpyxectBoro ¢ Bmucano B TP mpu
Arenmusita o BnucBanusaTa ¢ EMK 121076907. CenanuiieTo U aapechT Ha YIIpaBJIeHUE Ha APYKECTBOTO ca B TP.
Codus, yn. ,,Crepan Kapamra” Ne 2, tenedon: +359 2 981 13 40, enextpoHHa cTpaHuia: Www.armeec.bg
(uHpOpManHsTa OT eJIEKTPOHHATA CTPaHUIa Ha 3acTpaxoBaTesisl He € yacT oT [IpocrekTa, OCBeH ako U3pUYHO HEe
€ IMOCOYEHO, Y€ € YacT, IOCPEICTBOM Npemnparka). Mnentudukannonnuar koa Ha npasuus cyoext (UKIIC) — LEI
kon Ha 3Al ,,Apmeenr” Al e 549300YJSEYSOGWKSN48. C Pazpenienue 3a U3BbPILIBAHE HA 3aCTpaxoBaTesHa
nerHocT Ne 7 ot 15 ronm 1998 r., u3maneno or Hamumonanuust ceBeT mo 3actpaxoBane, 3AJl ,,Apmeen’ AJl
MOJTy4aBa IMPaBOTO J1a U3BBPIIIBA 3aCTPaXOBaTEIHA JEHHOCT B 00JIacTTa Ha 00MmoTO 3acTpaxoBaHe. 3AJ] ,,Apmeerr”’
AJl yripaxkHsiBa IEHHOCTTA CH CBHIITACHO OBITAPCKOTO 3aKOHOAATENICTBO. OCHOBHUAT MpeaMeT Ha IeiHoCT Ha 3AJ]
»ApMeerr” AJl e 3acTpaxoBarteiHa M Ipe3acTpaxoBarenHa aeiHocT. Kamutanst Ha npyxkectBoro e 33 019 000
neBa U e pasmnperneneH B 330 190 Opos Oe3HaNMIHM TOMMEHHHU aKIWH, BCsAKa ¢ HOMUHaIHA ctodHOCT 100 (CcTO)
JeBa.

Ha ,3AJl Apmeen e mpuchieH KpenuteH pedTuHr oT BBB — Cchc monokuTenHa NepCreKTUBA.
Peiitunrosara arenius npuchauia perituara € BAKP — ATEHIUA 3A KPEAUTEH PEUTUHT AJl. “3A]]
Apmeerr AJl moema OTroBOpHOCT 3a TpejacTaBeHata B [IpocmekTa mH(pOpMainus OTHOCHO oOe3ledaBaliara
CTpaHa.

OcHoBHA ¢uHAHCOBA MH(OPMALUS OTHOCHO JHULETO, FTAPAHTHPALI0 LEHHUTe KHM:KA: V30paHaTta
(mHAHCOBa MH(MOpPMAITHMS BKIIOYBA JaHHU OT OJUTHpAHHA romuireH ¢uHaHcoB otdeT Ha 3AJl ,,Apmeen” KbM
31.12.2023 1., x6M 31.12.2022 1., KaKTO ¥ MEKIUHHN oT4eTH KbM 30.06.2023 1. 11 30.06.2024 1.

Otuer 3a neyanbaTa WM 3aryéara u Apyrus BceodOXBaTeH 30.06.2024 | 30.06.2023 | 31.12.2023 | 31.12.2022

10X0]1 (B XHJI. JIB.)

IMeyan6a/3ary6a oT onepaTuBHA ACHHOCT 17428 15584 52 555 59 002
IMeyanba/3ary6a 3a nepuoaa 8892 8254 10 826 8382
Oruer 3a GUHAHCOBOTO CHCTOsAIHME (B XHIL. JIB.) 30.06.2024 31.12.2023 31.12.2022
HeTHu ¢uHaHCOBH 3abKEeHHs (IBITOCPOYHH 3A/BIDKEHIS 249 597 243 666 301576
UTFOC KPaTKOCPOYHH 33/IbJDKEHHS] MHHYC ITapH B 6poit)

KoeuiuenT Ha 3a1TbKHAIOCT (ChbBKYITHH NTACHBH/CHBKYTIEH 241 244 204
COOCTBEH KaruTaj)

OTuer 3a NapHYHUTE NOTOIH (B XML JIB.) 30.06.2024 | 30.06.2023 | 31.12.2023 | 31.12.2022
HeTHH mapuyHu MOTOLM OT OTEpPATHBHA AEHHOCT 22 318 6 063 35 306 27 094
HeTHH napyyHy IOTOLM OT MHBECTHIIMOHHA AEHHOCT 474 566 (11 056) (24 429)
HeTHY IapUYHM HOTOLH OT PMHAHCOBA JEHHOCT (4 090) (3098) (3070) (1 825)

OCHOBHM PHUCKOBeE 32 JINLETO, TAPAHTHPALIO IECHHUTE KHHKA:
OcHoBHUTE pUCKOBE, cBbp3aHu ¢ 'apanra ,,3AJ] Apmeen“ AJl, ca:
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3acTpaxoBareneH puck: ToBa € PHCKBT OT 3ary0a WM HeOJarompusTHa MPOMsSHA B CTOHHOCTTa Ha
3aCTPaxOBATEIHUTE 33 /bJDKCHUS B PE3YNITAT HA HEMOAXOMASIIN JOMYCKAHHUS 10 OTHOIICHHE Ha (opMHUpaHeTo Ha
L[CHU U PE3epPBH.

[Ma3apen puck: MpeACTaBIsBa PUCKBT OT MOBHIIABAHE HITH HAMAIIIBAHE HA TSIXHATA Ma3apHa CTOMHOCT Ha
ThPTyeMUTE Ma3apHU HHCTPYMEHTH B CJICACTBUE Ha OBbJCIIN MPOMEHH B A3aPHUTE YCIOBHSL.

Pa3znea D — OcHoBHa uHpopManus 3a NyOJMYHOTO NMpe/IaraHe HA NeHHHU KHUKA W/UJIH
JAOIYCKAHETO 10 THProBHs HA peryjaMpaH nasap

IIpu kaKBH yCJIOBHS U 0 KaKbB Irpa)uK MOra Ja HHBeCTHPaM B Te3H IEHHHM KHM:Ka?

OOnuranuuTe ca EMUTHPAHU TIPH yCIOBUATA HA YaCTHO MpEJaraHe U 3a TAX CE M3HUCKBA JOITyCKaHE JI0
THPTOBHS Ha perynupad naszap. I[IpunoOuBaHeTo Ha OOIMTaIM MOXE J1a CE€ OCBIIECTBH OT MPHUTE)KATEIUTE Ha
obnuranuy ciex KaTto Te ObaaT perucTpupanu 3a TbproBus Ha bOB. [latata Ha momyckaHeTO IO THPrOBHUS Ha
peryiMpaH na3ap Ha HacTOsIIaTa eMHUCHsI OONUTauy He HOIJIEKH Ha ITyOndHO o0siBsiBaHe 0T EMuTEHTa, HO 11e
O0bne obsseHa ot bOB, cnen B3emane Ha cvorBeTHOTO pemerne or CJl Ha b®B. Hsama ompenenen mnaH 3a
pasnpe/esieHue Ha IEHHUTE KHM)KA Ha OTJEJIHH TPy MOTEHIMAIHN UHBeCTUTOpU. KopriopaTuBHUTE 00IMranuu
OT HacTOsIaTa eMUCHs Ce INpeyiaraT 3a ThPrOBUs Ha peryJiMpaH Na3ap Ha BCHYKH 3aWHTEPECOBaHHU JuIa 0e3
OTpaHUYEHUs, CBIIacHO mnpaBmiaHHKa Ha b®b. OOmara CTOHHOCT Ha pa3XoguTe, CBBP3aHU C YaCTHOTO
Ipejylarale, ¥ Te3u, CBbP3aHU ¢ JIOMyCKaHe O ThProBUS Ha pPeryJHpaH Ma3ap Ha [IEHHU KHIKAa Ha HacTosIlaTa
eMucHusa ooOimmranmy, ce oyaksa na opae 39 848,46 ns. wim 7,89 nB. Ha oOmuranusa. Pasxoanure, OTHECEHHN KBM
o0Imust pa3Mep Ha eMHCHATa OT S5 MJH. eBpo, npeacrasisiBar 0,41 %. ViHBecTHTOpHUTE HE IBIDKAT APYTH Pa3xolu
OTHOCHO 3aKyIlyBaHETO Ha OOJIMTaIlNy TIPH yCIOBHUTA HAa YacTHO npeaiarane. [Ipu Thprosus ¢ IEHHN KHMXA Ha
peryimpaH ma3ap, KakBaTO € HACTOSINaTa €MUCHsS OOJWrallli, WHBECTHUTOPHUTE IIBIDKAT TaKCH/KOMHUCHOHHHU
CBITIaCHO Tapudarta Ha ChOTBETHUS, H30paH OT TSIX WHBECTHLHOHCH MOCPEHUK, TapupaTta Ha bDb u Tapudara
Ha L1J]. EMUTEHTBT He € mpeABHANI CICHU(PUIHN pa3Xo1i, KOUTO J1a ObJaT IIOETH OT HHBECTHTOPHTE.

Koe e 1unero, koeTo McKa JONMyCKAHE HA IEHHN KHHMKA 10 ThbProBHUs

EmurentsT ,,Benrpad Acer MeHupxMBHT AJ] Micka 1omyckaHe 710 ThPrOBHS Ha eMUCHSTA 00U alUH.

3amo e cbcTaBeH TO3U MPOCIEKT:

EMHTEHTBT € noel 3aJbJDKeHUETO Aa MPEANpreMe BCHYKH He0OX0JMMU TIPaBHU U (JaKTHYECKU AEHCTBUS
C OrJieN Ha TOBa Jia ocurypH, ue Obsauranuure ot EMucusTa me Obaat nomycHaty 1o Thprous Ha bOB B cpok
ot 6 (wecT) Mecena cies Jarata Ha uaaBaHero if. [loxnuckara 3a macupaHe Ha OOJMIralMHUTe OT HACTOSIIATA
emucus npukmouBa Ha 19.09.2024 r. [IpyxkectBoTo ycmsaBa na miacupa 5 000 obnuranmuu OT mThpBOHAYATHO
npennoxxennute 5 000 obnuramym. Benukure cpencta me 0b1aT M3IOJI3BAHM 3a MTOKYNKa HA HEABW)KUMH UMOTH
W JSTIOBU y4YacTHsl B KOMIIAHUM, YMHTO MHBECTUIIMOHEH (POKYC BKIIIOYBA M CEKTOP HEIBIDKMMU HWMOTH, H
MOCJIC/IBAIIOTO MM YIIPABJIEHHWE; IOKYNKH Ha (UHAHCOBM HWHCTPYMEHTH; IpHAOOMBaHE HA B3EMaHHS;
(mHAHCHpaHe Ha APYKECTBAa OT MKOHOMHYECKATa Irpyla Ha EeMUTCHTA; IOTacsiBaHe Ha 33bJDKEHHUS Ha EeMUTEHTA
U Ipy’KECTBaTa OT HEroBaTa MKOHOMHYECKA I'PyIIa, BKIFOUYNTEIHO Bh3HIUKHAIN IIPH IJIacHpaHe Ha O0JIMTallHOHHUS
3aeM.

To3u NPOCHEKT € U3rOTBEH €AMHCTBEHO B MHTEPEC HAa MHBECTUTOPHUTE, 3aMucany oOIMrauy B mporeca
Ha €MUTHpaHe Ha oOnmuranuoHHHS 3aeM. CumTa ce, ye ciell AOMyCKaHeTO Ha OONMraluUTe IO THPTrOBHS Ha
peryJupas nasap Iie ce noJo0pH TsxHarta o011 JUKBHIHOCT.

KbM Jara Ha mpocrekTa HsMa HOCTBIIMIM MCKaHHS OT OOJHMIallMOHEpH 3a 00paTHO M3KYIyBaHE Ha
MPUTEXABAHUTE OT TSIX OOJMTALMK OT Ta3H EMHUCHS.

HeTHa cTOHOCT HA MOCTHIIEHUSITA OT EMHUCUSITA CHIJIACHO Y1.7, maparpag 8, 0ykBa B), IOATOYKA
»i“ oT Pernament (EC) 2017/1129.

Pasxomure, cBBEp3aHH C YaCTHOTO MpeIarane, ca B o0m pasmep Ha 21 648.46 ns.

Pasxonure, cBbp3aHM C JOIyCKaHE 10 THProBUs HA PETYJIMPAH I1a3ap, ca KakTo clieBa:

e Takca 3a Jorryckane A0 ThproBus Ha cerMeHT oburanuu Ha BOB — 1 200 ns.

e Takca kbM K®H 3a ono6penne Ha [Ipocnext — 5 000 nB.

e Bwn3Harpaxaenue Ha UIT ,,oykan noitat MaBecTMBHTC AJl, 00CTyXBaIll ISIIOCTHO MpOoIieaypaTa

T0 JIONYCKaHETo J0 ThproBus Ha eMucusTa obnuranuu — 6 000 ns.
OobmrmTe pa3xo.Iu M0 HEMyOJINYHO IJIACHPaHe U Pa3X0AUTe 3a IOIMyCKaHe 10 ThPTOBHS HA PETyIUpaH na3ap

Bb3au3ar Ha 39 848,46 neBa.

Cren nomyckaHe 10 THPrOBUsL Ha OOJMMranuuTe OT HACTOSINATa €MHCHs, NPUOIM3HUTEIHHS HETCH
pe3ynTar ot Hes 3a ApyxecTtBoTo 1me Obae 9 739 301,54 nera.

HNuanxanus fanm npeajaraHeTo e nmpeaMeT Ha cCIopa3yMeHHe 3a MoeMaHe Bb3 OCHOBA HA TBBHPA
aHra)KMMeHT, KaTo ce M0COYBA BCSIKA HEMOKPHUTA YacT

EMHTEHTBT He € CKIII0YBaj CHOpa3yMeHHe 3a T0eMaHe Ha eMUCHATa O0JIMTalHy.

IHocouBane Ha Haii-CbIIeCTBeHHTEe KOH(JIMKTH HA HHTEPECH, CBbP3aHH C INpeNIaraHeTo HJIH
AOMYCKAHETO A0 ThProBus

Ha ,,Benrpad Acer MennmxmMbHT AJ] HEe ca M3BECTHU MOTEHIHUATHN KOHQIMKTH Ha WHTEPECH WU
BB3HUKHAIN TaKWBa I10 MOBOJ M3IIBJIHEHHE Ha 3aIbiDKeHusATa Ha wieHosere Ha CJ] Ha Emurenta u TexHure
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»BEJII'PA® ACET MEHUJUKMDBHT* Al

YaCTHY WIX APYTH MHTEpecH. JJOKOIKOTO € m3BecTHO Ha EMuTeHTa, He ChINECTBYBAT MHTEPECH W/MIIHM y4acTHs,
BKJIIOYUTEITHO KOH(INKTHU TAKHMBa, KOUTO Ja ca CHLICCTBEHHU 32 EMUCHATA/IPeIaraHeTo.

To3u [IpocrekT € H3roTBEH SANHCTBEHO B MHTEPEC HA HHBECTUTOPHTE, 3alIUCAIN OOJIHMIalliy B Iporieca
Ha eMUTHpaHe Ha oOnMranuoHHHs 3aeM. Cumra ce, 4e cliell JOIyCKaHeTO Ha OOJIMIallMHTe IO THPrOBHS Ha
peryIupaH masap mie ce mogo0pH TAXHaTa 001a JTUKBUIHOCT.
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2. PUCKOBU ®PAKTOPU

WNuBectupanero B 0OIUranuu € CBBP3aHO C OINpefesieHa CTeleH Ha pPHUCK.
[ToreHIaTHUTE MHBECTUTOPU TPsOBA BHUMATEIHO J1a MPOYETAT U OCMUCIIAT MpEACTaBeHaTa
no-107y MH(OpManus 3a OCHOBHUTE CIEUM(DPUYHU PUCKOBE, CBBbpP3aHU C JIEHHOCTTAa Ha
JpyxecTBOTO, 3ae1HO C WH(pOPMAIHS 32 PUCKOBETE, XapaKTEPHHU 3a OOIUranuuTe, Ipeau aa
B3eMar pelleHue 1a NpUI00UIT IEHHU KHIKA, EMUTHPaHU OT J{pyKecTBOTO.

JleiicTBuTeTHUTE OBJEIIM PE3yATaTH OT JEWHOCTTa Ha JlpykecTBOTO MoraT Ja ce
pa3ianyaBaT ChHIIECTBEHO OT MHUHAIM pPE3yJTaTH B pE3yJNTaT Ha MHOXKECTBO (aKTopH,
BKJIIOYMTETHO TIOCOYEHUTE IO-J0Jy PHUCKOBH (akTopu. Bceku eauH OT pUCKOBETE B
[Tpocrniexta MOXe, 3a€THO UJIH MMOOTEIIHO, /1a TOBE/Ie 10 HETaTUBHU €(DEKTH 110 OTHOLICHHE Ha
OusHeca, (UHAHCOBOTO CHCTOSHUE, OBICIIOTO pa3BUTHEe HA EMuTeHTa, B pe3yiTar Ha KOETO
[[eHaTa Ha IEHHUTE KHIKa Ha EMUTEHTa Ja ce MOHMKU U MHBECTUTOPUTE J1a MPETHPIIAT 3aryda
Ha 4acT WK Ha 1sU1aTa CU UHBECTULUS.

[IpeacraBenuTe Mmo-A0Jy PUCKOBE ca MOJAPENECHH OT BUCOKAa KbM HHUCKA CTENEH Ha
BEPOATHOCTTA OT TXHOTO Bb3HUKBAHE, CbOTBETHO CTENEHTA UM Ha OTPULATEIHO Bb3IHCTBUE
BbpXy EmureHra.

2.1.Cucmemamuyunu puckoee:

Tosa ca obwume puckoge, KOUmMo ce OmMHACAM 00 GCUYKU CMONAHCKU CYOeKmu 6
cmpanama u ca pe3yaimam om 6bHWHU Qakmopu, evbpxy Koumo Emumenma ne moowce oa
0KA38a IUSIHUE.

» MaKpOMKOHOMHUYECKH pPHCK H 3a0aBeH WKOHOMHYECKHM pacCTeX IOopaau
MOCJIEIMLIUTE OT JIeHcTBallaTa BOWHA B YKpaiiHa;

MOJIMTUYECKH PUCK;

KPEIUTEH PUCK;

MH(pIAIMOHEH PUCK;

PHCK, CBBbP3aH C HEOIArONpUsITHU U3MEHEHUS Ha MMa3apHUTE JIMXBEHU HUBA;
PHUCK OT HEOIArONpUATHU MPOMEHH B JAHBYHUTE U JPYTH 3aKOHH;

PHUCK OT TPOMEHU B KJIMMATUYHUTE YCIOBUA U (OPCMAKOPHH YCIIOBUSI.

VVVVVYY

V' Makpoukonomuuecku _puck _u___3a0aeen___UKOHOMUYECKU __pacmedc__nopaou
nocieouyume om oelicmeauiama 60lUHA 6 YKpaiiHa

ToBa € PUCKBT OT MAKPOMKOHOMHYECKH CHTPECEHUS, KOUTO MOTaT Jia c€ OTpa3siT Ha
MKOHOMMYECKHUS PACTEeX, TOXOAUTE HA HACEIEHUETO, THPCEHETO U Mpe/IaraHeTo, neyanouTe
Ha WKOHOMMYECKHTE CyOeKTH W ap. TeHIeHIMHTe B MaKpOMKOHOMHYECKAaTa OOCTaHOBKA
BIIMSAT HA IA3apHOTO MPECTAaBSIHE U HA KPAWHUTE pPe3yJITaTh OT JEHHOCTTAa HA BCUYKH CEKTOPH
B UKOHOMHKATA.

[ToBeue ot nBe roguHu ciexa karo Pycus 3amouyHa BoeHHaTa arpecus cpeily YKpaiiHa,
cien obmiara MKOHOMHYecKa ctarHanus npes3 2023 r., mo-1o0pusiT OT OYaKBAaHOTO PacTeX B
HavanoTo Ha 2024 1. ¥ NpoaBKABAIIOTO HaMalsiBaHe Ha MHGIANMITA Ch3a10Xa YCIOBUS 32
MOCTETNIEHHO YBEJIMYaBaHEe Ha MKOHOMUYECKAaTa aKTUBHOCT.

CxkpomuusT pactexx oT 2023 1. 10 rojsiMa CTENEeH C€ ABJDKM Ha HMMIyJca Ha
WKOHOMHYECKOTO BH3CTAHOBSIBAHE CIIe] TAHAEMUSATA IPEe3 MPEAXOHHUTE ABE ToAuHU. O111e KbM
Kpas Ha 2022 r. ~KOHOMUYECKaTa €KCIaH31s MPUKIIOYM BHE3ATHO U OTTOraBa JISMHOCTTA KaTo
710 € B cTarHamus Ha ¢oHa Ha HaMallsBalla MOKyIaTeaHa CIOCOOHOCT Ha JOMAaKWHCTBATA,
CBHBAIlIO CE€ BBHIIHO THhPCEHE, CHJIHO 3aTsAraHe Ha MapuyHaTa IMOJUTHKA M YaCTUYHOTO
OTTerIIHE Ha pucKkanHara noakpena npe3 2023 r. Taka nkonomukara Ha EC Bieze B 2024 r.
Ha MMo-cnaba OCHOBA OT 0OYaKkBaHOTO npeau. Crex enBa N30sATBaHe HA TEXHUUYECKA PEIeCHs TTpe3
BTOpATa MOJOBUHA HA MUHAjaTa rOANHA, MEPCIEKTUBUATE 3a ITBPBOTO noayroaue Ha 2024 r.
OCTaBaT CKPOMHHU, BBIIPEKH Y€ B MOCIEAHATA MPOrHO3a OYAKBAHUSAT UKOHOMUYECKU PACTEX 3a
2024 ce yBenuuasa.

Bce mak nma moJOXKHUTENTHO pa3BUTHE Clie] 3UMHaTa NporHo3a Ha EBpomeiickara
komucust 3a 2023 r., ocobeHo 1o ce otHaca a0 uHbmanusaTa. Ciueq obmata UKOHOMUYECKA




crarfarust mpe3 2023 r., mo-goOpuAT OT OYAaKBAaHOTO pacTexk B Haudajgoro Ha 2024 r. u
IPOABDKABAIIOTO HaMallsiBaHe Ha WHEIanuMaTa Ch37anoxa YyCIOBHS 3a IOCTEIIEHHO
yBeJIMYaBaHE Ha MKOHOMHUYECKaTa aKTHUBHOCT Ipe3 MPOTHO3HUS Mepuoj. Pe3kusr cman Ha
[ICHUTE Ha eHeprusra Oemie MocieABaH OT HIMPOKOOOXBATHO W IMO-OBP30 OT OYAKBAHOTO
3a0aBsiHE Ha 1IEHOBUS HATUCK. T'hil KaTo Mpe/iaraHeTo Ha eHeprus MPoIbJKaBa Jja u3lpeBapBa
TBPCEHETO, CHOT M OBJCIIUTE [IEHH Ha METPoJia B 0COOCHO Ha raza Beue ca 3HAYUTENHO I10-
HHCKH OT TIpeJIoiaraeMoTo B 3uMHara nporrosa 2023 r. [lopaau ToBa 1ieHuTe Ha IpedHO Ha
eHeprusTa ce O4akBa Jia I1aJHaT olle IoBeue, KoeTo 1ie noMorue Ha EC 1a Bb3CTaHOBU 4yacT
OT 3aryOeHara Mo BpeMe Ha €HEepruiiHaTa KpH3a KOHKYpPEHTOCIOCOOHOCT. BbIpeku nexus
BB3XOJSII] HATHCK OT MO-BHCOKUTE Pa3Xoy 3a KopaOoIllaBaHe B Pe3yiTaT Ha CMYILICHUATA B
ThproBusitTa B UepBeHO MOpe, OCHOBHATa MHGIIALNS TPOIBJKABA /1a BHPBU CTA0OMIIHO HA/I0IY.

B nporno3ara Ha EBponeiickara KOMHCHS OT IPOJIETTA ce NpeaBuxkaa pacrexx Ha bBII
npe3 2024 . ot 1,0 % B EC 1 0,8 % B eBpo3onara. IIpe3 2025 r. ce ouakBa pactexxbT Ha bBII
na ce yckopu 1o 1,6 % B EC u o 1,4 % B eBpo3onara. Ouaksa ce uHdumanusra mo XUIIL B
EC na namanee ot 6,4 % npe3 2023 . Ha 2,7 % npe3 2024 r. u Ha 2,2 % mnpe3 2025 r. B
€BpO30HaTa ce ouakBa T Ja ce 3abaBu ot 5,4 % npe3 2023 r. Ha 2,5 % npe3 2024 r. u Ha 2,1
% mpe3 2025 1.

v Hoaumuuecku puck

ToBa e puCKbT, IPOU3THYALL OT NOJUTHYECKUTE HPOLECH B CTpaHaTa — PHUCK OT
MOJIMTHYECKA JecTa0min3aius, TPOMEHU B YNPaBICHHETO, B 3aKOHOJATENHATa TMOJIUTHKA,
MKOHOMMYECKATa MOJINTHKA, TaHbYHATa cucTeMa. [lonUTHYECKUAT PUCK € B MpsiKa 3aBUCUMOCT
OT BEPOATHOCTTA 3a MPOMEHU B HEOJArompusaTHA MOCOKA HA BOJAEHATa OT MPABUTEICTBOTO
NOJUTHKA. B pe3ynraT OM Bb3HHKHAJA OMIACHOCT OT HETAaTHBHU IIPOMEHHU B OM3HEC KIIMMATA.

[Ipe3 mocneanute 3 roJUHU MOJUTHYECKAaTa KOHIOHKTYpa B CTpaHaTa € Oels3aHa OT
npeoOianaBamaTa Oe3npeneeHTHa MOJIMTHYECKa KPHU3a, KOSTO B CIEICTBUE HA TOCICTHUTE
CHOUTHSA € C TEHACHIIUS KbM 3aabsi00uaBane. Cien mopeaniia oT U3BbHPEAHU U300pU U IBJITH
nepuoau Ha ciyxeOHa BiacT, npe3 JaToro Ha 2023 r. ciex TpyAHH IMPETOBOPU MEXKITY
OCHOBHMTE MOJUTHYECKU (opmanuu Oemre chopMHpPaHO PEIOBHO MPABUTEICTBO, KOETO Jia
yIpaBiisiBa Ha T.Hap. ,,pOTallMOHEH NpUHLHUI ‘. Clie]] HEyCIEeIIHU IPErOBOPU B YIIPABJIABALLIOTO
MHO3UHCTBO IIpe3 meceny Mapt Ha 2024 r. 32 OCBILIECTBSBAaHE Ha ,,pOTALAATA’ CE CTUTHA JIO
OCTaBKa Ha MPaBUTEJICTBOTO U HACPOUBAHE HA HOBU IapiiaMEeHTapHU U300pH.

KbM MOMeHTa B cTpaHata (yHKIIMOHHMpA CIYKeOHO MPaBUTEICTBO, KaTO Mpe3 Mecel]
okToMBpU Ha 2024 r. ce mpoBeaoxa HOBHM HapjaMeHTapHU u3bopu. Pesynrarure oT TAX HE
JI0BE/10Xa J10 KOPEHHA ITPOMSIHA B pa3NpelelICHUE Ha Pa3JIMYHUTE OCHOBHHU MAPTUU U IIPEICTOU
dopMupaHe Ha HOBO PEAOBHO MpaBUTENICTBO. ChHIIECTBYBa BEPOSITHOCT, MOJUTUYECKUTE
napTUH, TPEeACTaBeHH B MapilaMeHTa cjell M300puTe Mpe3 OKTOMBpPU Jla HE YyCHeaT Ja
JIOCTUTHAT J0 CIIOpa3yMeHue 3a popMHUpaHe Ha HOBO PEAOBHO MPAaBUTENICTBO, KOETO Ja JOBEE
JI0 HOBU MapyaMeHTapHu u30opu. llpeaxomHoTo e mpeamocTaBKka 3a MOBMIIABaHE Ha
CBILECTBYBAIIUAT PUCK OT MPOABIKABAILO 33bJI0OYaBaHE HA MOJUTHYECKATa KpU3a, a MpU
JWIca Ha SICHO MNapjaMEHTapHO MHO3MHCTBO Ie ObJe TPyAHO NPUEMAHETO Ha peaula
3aKOHOJAATEIHHU MPOMEHH, IOJIoMaraIiy JeiHocTTa Ha Ou3Heca.

v’ Kpedumen puck

KpeautHust puck 3a abpkaBaTa € CBbp3aH CbC CIHOCOOHOCTTa Ha AbpiKaBaTa Ja
roracsiBa peIoBHO 3aJIbJDKeHHUATa CU. B ToBa oTHomeHue bbirapus mocTtosHHO mMoaoOpsiBa
MO3UIMUTE CU HAa MEXIyHapOJAHUTE ABJITOBU Ma3apH, KOETO YJIECHBA IOCTHIIA Ha AbpiKaBaTa
¥ UKOHOMHYECKHUTE areHTu 710 (PMHAHCHpaHEe OT BHHIIHU U3TOYHHIM. Hail-BaxxHUAT edekT oT
o100psIBaHETO HA KPETUTHUS PEUTHHT € B IOHMKaBaHETO Ha PUCKOBUTE IPEMUHU 1O 3a€MUTE,
KOETO BOJAU (IpU paBHM JIPYTH YCJIOBHS) /10 MO-OJaronpusTHU JTUXBEeHU paBHuia. [lopaau
Ta3yu NPUYMHA MOTEHIMAIHOTO MOBUIIaBaHEe Ha KPEAUTHUS PEUTHHI Ha cTpaHaTta Ou MMajo
ONaronpusTHO BIUSHHE BBPXY AeWHOCTTa Ha Jlpy>KeCTBOTO M MO-TOYHO BBPXY HETOBOTO
¢unancupane. OT apyra cTpaHa, MOHM)KaBaHETO Ha KPEAUTHHsS pedTuHr Ha bbiarapus, B
CJIEZICTBHE HA HECTAOMIIHO YIpaBJeHUE HA CTpaHaTa, OM UMajio OTPULATETIHO BIMSHUE BBPXY




1eHaTta Ha uHaHcHUpaHe, KoATo J[py>KecTBOTO MOKe Ja MOJy4Yd IpHU HEOOXOJIUMOCT, OCBEH
aKO HETrOBUTE 3aEMHHU CIIOpa3yMeHUs He ca ¢ (ukcupanu nuxu. OnpenensHeTo u
M3MEPBAaHETO Ha TO3M PUCK CE OCBHIIECTBSIBA OT CIECLUATU3UPAHU MEXAYHAPOIHU KPEIUTHU
areHIUY.

Axkmyanen kpeoumen peiimune na Penyonuxka bvnzapus

Hara AreHuust Abarocpoyen Kparkocpouen IlepcnexkTuBa
Yy:kaa/MecTHA Yy:kaa/MecTHA
BaJIyTa BaJIyTa
24.05.2024 r. Standard & Poor‘'s BBB/BBB A-2 ] A-2 [Tonoxxurenna
03.02.2023 r. Moody"‘s Baal Baal CrabwiHa
18.10.2024 r. Fitch BBB / BBB F-2 /- ITonoxurenna

Hsmounux: Munucmepcmeo na punancume na Penyonuxa bvaeapus

v' Ungrayuonen puck

PuckbT oT yBenmuenue Ha uHbIAIMATA € CBBP3aH C HaMaJIsBaHETO Ha peajiHaTa
MOKYTMaTegHa Cujia Ha MKOHOMHYECKHTE CYyOeKTH M eBeHTyalHaTa 00e3leHKa Ha aKTUBUTE,
JIEHOMUHUPAHU B MECTHA BajyTa.

Cucremata Ha BanmyTeH Oopl B bwarapus KoHTponupa Mapu4HOTO MpeasiaraHe, HO
BRHITHK (DakTOpH (Hamp. TOBHWINABAHETO HA IICHATa Ha IETpPoja W APYTUTE MPUPOTHU
CYpOBMHHM) MOTaT Ja OKaXaT HATHCK B IOCOKa Ha YBEJIMYEHHWE Ha IICHOBUTE HHBA.
[IpucrenunsiBanero Ha cTpaHata HU KbM EC cbhIIO OKa3Ba HAaTHUCK 3a JM0OJMKaBaHE Ha
[IEHOBUTE PaBHUIIA KbM T€3H Ha ocTaHanuTe cTpanu oT EC (KoHBepreHuus), T.e. nHQIanusITa
B CTpaHaTa € MO-BHUCOKA OT CPeIHHS TeMN Ha uHGianus B crpanute, wieHku Ha EC. Ilpes
MOCIEAHUTE MECELH, 3HAUUTEITHUTE MaKeTH MOMOIIM, KOUTO IIEHTPAIHUTE OAHKU OTITyCKaT
Ha BOJIAT /IO YBEJIMYABAaHE HA ICHUTE HA BCUYKU AKTUBH, BKIIFOUUTEITHO U HA CTOKUTE OT IbpPBa
HeoOxoqumocT. KbM MOMEHTa IIeHHUTe Ha eNEeKTPOCHEeprusiTa, PECYypCHHUTE CypOBUHU
M3TOJ3BaHU B IPOMUIILIEHOCTTA, TPOIBKABAT J1a ObJIaT BUCOKH, KOETO MPSKO I MOBIUsAC Ha
MKOHOMHUYECKATa CUTyalusi B CTpaHaTa.

[To manam va HCU, nmy6nukyBanu Ha 15.07.2024 r., HHAEKCHT HA MOTPEOUTEICKUTE
1eHu npe3 roHu 2024 1. MeceyHata uHGIAMs, U3MEPEeHa C MHEKCa Ha TOTPEOUTEICKUTE [IEHU
(UTILT), e -0.2% cnpsaMo npeaxoaHust Mecell, a ToAUIIHaTa HHQuanus 3a 1oHu 2024 r., cipsmMo
roau 2023 1. e 2.5%.

v Puck, cevp3an ¢ Hebn1azonpusamny UsMEHEeHUs Ha na3apHume JuxXeeHu HU6a

JINXBEHUAT PUCK € CBBP3aH C BB3MOXKHOCTTA 3a MPOMSHA Ha TMpeodiagaBaiinTe
JUXBEHU paBHUIA B cTpaHaTa. ToBa OM ce OTpa3wyio BbpPXY HEHHOCTTa Ha J[pyKecTBOTO,
JIOKOJIKOTO IIPY PaBHU JPYTH YCIOBHS MPOMSHATA HA JINXBEHUTE PABHUILA BOJIU JIO IPOMSHA B
1eHaTa Ha (PMHAHCOBUS PECypcC, M3MOJ3BaH OT EMUTEHTa IpH OCBIIECTBABAHE HA PA3IUYHU
npoektu. B pesynrar or BbBeAeHUss BanyTeH chbBET, KaKkTO M B PE3yidTaT OT BbBEJEHATa
METO/IMKa 332 M3UMCIISIBAaHE Ha JIMXBEH MPOIICHT Ha 0a3aTa Ha MbPBUYHMS MMa3ap Ha TPUMECEUHU
IbpXKaBHU IICHHH KHIDKA, IMXBEHUTE paBHUIIA B bbarapus ca craOmiHU.

v' Hebnazonpuamuu npomenu ¢ 0anvynume u Opy2u 3aKonu

JlabliuTe, MiamaHd OT OBJTAPCKUTE THPrOBCKH CyOEKTH, BKIIOYBAT JAHBLU MPU
M3TOYHUKA, MECTHU JIAaHBIIM U TAKCH, TAaHBK BbPXY KOpPIOpaTUBHATA TIedayi0a, TaHbK J00aBeHa
CTOMHOCT, aKIW3W, W3HOCHM M BHOCHM MHTa U UMOTHHU JaHbI. CucTemara Ha JaHBYHO
obmarane B bwarapus 10 TonsMa CTENEH € XapMOHHW3HWpaHAa C E€BPOMNEHCKOTO MaHBYHO
3aKOHO/IATEJICTBO, KOETO HaMalsiBa IIaHCa 3a BB3HUKBAaHE Ha MPOTUBOPEYMBA JaHBUYHA
MpaKkTHUKa Ha IEHTPAITHO ¥ MECTHO HUBO. ChINECTBYBA PHUCK JIa C€ YBEIWYAT KOPIIOPATUBHUS
JaHBK W OCUTYPOBKHTE B CIIEJIBAIIINTE MPU EBEHTyalleH CKOK Ha OMO/DKETHUS ACPUIINT.
WNuBectuTopuTe TpsiOBa CHINO TaKa Ja B3eMart 1MoJl BHUMaHHE, Y€ CTOMHOCTTA HA MHBECTUIIHSTA
BbB OOJHMTaluu MoOKe Ja ObJie HeOIarompusTHO 3acerHata OT MPOMEHU B JICHCTBAIOTO
JAaHBYHO 3aKOHOJIATEJICTBO, KaCACIIN HAJIOT BBPXY CACIKUTE C (PUHAHCOBU HHCTPYMEHTH. KbM




MOMEHTA Ha U3rOTBSHE Ha HACTOALIMS JOKYMEHT, IOJIMTHYECKH U OOILECTBEH KOHCEHCYC 10
BBIIPOCa HE € IMOCTHTHAT M B OJIM3KUTE MECEIM HE CE OYaKBa NPOMSIHA B JaHBYHOTO
3aKOHOJATEJICTBO MO TO3M BbOpoc. OT npyra cTpaHa, MHBECTHMLIMOHHUAT XOPU3OHT Ha
EMuTeHTa € IBIroOCpOUEH U ChUIECTBYBA PUCK OT BbBEXK/IAHE HA TAKbB JAHBK BbPXY CIEIKUTE
¢ (hMHAHCOBU MHCTPYMEHTH, KOETO OM MOIJIO Ja JIOBEJEe /10 U3BECTEH OTJIMB OT CTpaHa Ha
MHBECTUTOPH B LIEHHUTE KHI)KA, M3JlaBaHu OT EmMurenta. OT omnpenensio 3Ha4eHHUE 3a
(buHaHCOBMS pe3ynraT Ha J[pyKecTBOTO € pa3MephT Ha AAHBK Ne4anda, KakTo U €BEHTyaJIHU
IPOMEHM B JAaHBYHUS PEKHUM, Ha KOHTO TO e cyOekT. KbM narata Ha M3roTBSHE Ha TO3U
[Tpocnekt, pasmMepbT Ha JaHbUHATAa CTaBKa BbPXY peain3upanure nedanodu e 10 Ha cro.
Bb3MokHO € B ObjielIe TO31 MPOLEHT J1a Ob/ie MOBUILEH, KOETO MPSAKO IIle€ HaMaJld T0XOIbT
ocraBaill € EMuTeHTa, cien pa3miamaHeTo Ha AbDKUMUS JaHbK.

V' Puckoee, c6bp3anu ¢ u3MEHEHUEemo Ha KIUMama n Hacmvneane na popcmarcopnu
cvoumusn
[Tpupoauu kaTacTpopuUHU CHOUTHS, U TEPOPUCTUUHU ATAKH U BOCHHU WM BpaXKeOHU

JEHCTBUS, KAKTO U OTIOBOPUTE Ha TE3U JAEWCTBUSA, MOraT Ja Cb3JaJaT MKOHOMHYECKAa U
HOJUTUYECKA HECUTYPHOCT, KOSTO € BB3MOXKHO Ja HMa OTpHULaTeleH e(eKT BbpXYy
MKOHOMHYECKUTE YCIOBUS B bbiarapus, a ciemoBarenHO M HeOnaromnpusteH e(peKT BBPXY
6usHeca Ha JlpyxecTBOTO, PUHAHCOBOTO My ChCTOSIHUE U PE3YITATUTE OT HETOBUTE OIEPALIHH.
TakoBa popcMakopHO 0OCTOSTENCTBO € BOWMHATA, KOATO c€ BOAW B YKpaiiHa. TpyaHocTTa 3a
IpeIBIKIaHe Ha Te3U ChOMTHS Hajlara M3MOJI3BaHETO Ha MPELU3eH MOJX0 IPU aHajau3a Ha
HaJIMYHAaTa WHQOpPMALUS W ONpeAesiHE Ha Iporpama 3a JACWCTBUS NpPU BH3HHUKBAHE Ha
KPHU3UCHA CUTYyalUs.

[Ipe3 mocnenHuTe roAuHU ce HaONIOAAaBa 3aCUJIEHO BHUMAaHHE KbM PUCKOBETE OT
U3MEHEHUETO Ha Kiumara. EBpONEHCKUAT ChI0O3 C€ aHrakupa Ja IMOCTUTHE BBIVIEPOJHA
HeyTpayHocT 10 2050 r., a qpyru Bojemu UKOHOMUKHY KaTto Kurail u flnoHus cbio ca noenu
n0J00HH aHTaXXUMEHTH. CBILIOTO BayKH BCE MO-YECTO 3a HAKOU OT Hal-TOJIEMUTE KOMITAHUH OT
yacTHUs cekTop. [IpomeHuTe B moauTHKaTa UMaT OTpakeHUE BbPXY OllepalliOHHAaTa cpea, B
KosiTo ce pa3BuBaT OusHec enununure. ESG (Environmental, Social and Governance)
peryiauusTa Hajara BCE IO-CTPUKTEH KOHTpPOJ TpHU HWHBECTHIMHTE BbHB (UHAHCOBU
MHCTPYMEHTH Ha KOMIIAHUMTE 110 OTHOUIEHUE Ha TSIXHATa JeHHOCT.

@OU3NYEeCKUTE PUCKOBE, CBBP3aHH C M3MEHEHMETO Ha KJIMMaTa, MPOU3TUYAIld OT
CaMOTO U3MEHEHME Ha KJIMMaTa ChIIO MoJuIekaT Ha perynanus. Llenure 3a nekapOoHu3anus B
EC mnpennonarar neHoobpasyBaHe Ha Bbruiepona. Jloxato omepanuute Ha Emutentra u
HeroBara ['pyna oHacTosIIEM Bce Ollle He MoMaaT JUPEKTHO B cXeMa 3a [IeHooOpa3yBaHe Ha
BBIJIEPOJA, TOW Ie OBbJE WU3JIO0KEH Ha PUCKOBETE 3a LEHOOOpa3yBaHE Ha BBIVIEPOAA YPE3
ropHuBa U MaTe€pUaIn, KOUTO U3IOJI3BA.

2.2.HecucreMaTH4YHH PUCKOBE

Puckoseme npousmuuawu om ¢paxmopu u npomenu, Kacaewu npsaKoO CAMOMO
Hpyowcecmso. Te ce omuacsim KOHKpEmMHO 00 He20 U 6bPXYy MAX 6 HAU-20AAMA CMeneH
Hpyorcecmeomo modice 0a okazea enusnue.

Puckoee, cneyupuunu 3a [pyscecmeomo ca:

v fusnec puck — nepuHHpa Ce Karo BEPOSTHOCTTA OT HEOIATONPHATHH MPOMEHU B
Ma3apHUTe U WKOHOMHYECKH YCJIOBMS, B KOUTO (YHKIHMOHHMpA JpyxkKecTBOTO. Te3u
MIPOMEHHU KOCBEHO €€ OTpa3siBaT BbPXY (PMHAHCOBUSA MY pe3yJITaT M BbPXY HEroBaTa
peHTabuiaHocT. Yect oT Ou3HeC pucka € mazapHHs pUCK, KOHTO ce neduHupa KaTto
BEPOSTHOCT OT HamajsiBaHe Ha oOema Ha MpoJakOMTe MOpagu HeOIaronpusTHO
BB3JICHCTBUE Ha Ma3zapHUTE (aKTOpU — CBUBAHE HA MOTPEOJICHUETO, KOHKYPEHIUS U
JpYTU PUYUHH OT Ma3apeH XapakTep.

v’ KpedumeH puck — TIpU OCBIIECTBABAHE HA CBOSATA JIeHHOCT EMHUTEHTa ¢ M37I0KEHO Ha
KpPEAUTEH PUCK, KOMTO € CBBbP3aH C PUCKa HACPEILHA CTPaHa I10 clienka ¢ J{pyKecTBOTO
J1a He ObJIe B ChCTOSIHME J1a U3ITBJIHU U3LSJI0 U B OOMYafHUTE CPOKOBE 3abJIKEHUETO
cu. CpOMpaeMOCTTa Ha B3eMaHUATA C€ CIEAM TEKyLo. 3a IeNTa TEeKyLIO Ce MpaBH




IIperyie]] Ha MOJYyYEHUTE MOCTHIICHUS KAaTO CE U3BBPILBA aHAIN3 HA HEIUIATEHUTE CYyMH
Y CbCTOSIHUETO HA B3EMAHUATA.

ynpagjieHue Ha Kanumanogusa puck — llenta oT TOBa ynpaBlIeHHE HAa TO3U PUCK €
CBBbp3aHa ChC 3alIUTaTa JPYyKECTBOTO J1a MPOIBIKU Ja ChIIECTBYBA KaTO AEHCTBAIIO
npeanpustve. [lo To3M HauMH i€ ce MO3BOJAM Ja €€ IOCTHIa JOXOAHOCT 3a
aKIMOHEPUTE M ONTHMMAJIHA KAalUTajJoBa CTPYKTypa, 3a Jla CE HaMaJd LeHaTa Ha
KanuTaia. B CbOTBETCTBHE C OCTAHAINUTE B UHAYCTPUSATA, APYKECTBOTO KOHTPOJIMpA
MOIPBKKATA HA KalUTalla CH Ype3 KOSPUIIMEHTA Ha 33 UTHKHSIIOCT, UYpe3 pa3felissHe
Ha HETHUTE IBJIrOBE Ha coOCTBeHUs Kanutai. [loauTrkaTa Ha ppKOBOACTBOTO € Ja ce
noJbpka crTadMiHa KamuTajloBa 0a3a KaTo ce ChbXpaHsBa JIOBEPUETO Ha
cOOCTBEHUIIUTE U Ha Ta3apa Karo IsU10, a TOBA € M MPEANOCTaBKa 3a Pa3BUTHE HA
Ou3Heca Ha APY>KECTBOTO B OBbJCIIE.

JUKEUOEH pucK — Wu3pa3sBa ce BbB Bb3MOXKHOCTTa JlpykecTBOTO na HE ObIe B
CBhCTOSIHUE Jla TOCpPEI[HE Oe3yCIIOBHO BCHUYKU CBOM 3aJbJDKCHHUS CHIVIACHO TEXHHUS
naaex. ,,Benrpad acer meHHIKMBHT® AJl ynpaBiisiBa CBOMTE aKTHBH W IACHBH 10
Ha4yMH, KOUTO My MO3BOJISIBA Ja MOAIbPKA ONTUMAJIEH JUKBUIECH 3aMac OT MapuyHU
CpeACTBa, 3a Jla MOCPEIIHE CBOUTE 3aIbJDKEHUS W Ja (PUHAHCUpPA CTOMAHCKATa CH
JEUHOCT;

Cneuuguunu puckose 3a OvuiepHume Opylcecmeda — BB3MOXKHO € B Obrelle
MPUA0OUTUTE IBIEPHH W/WIIH ACOIUUPAHU JIPYKECTBA /1a HE TeHEPHUPAT MPEIBUICHUTE
nevyanon W/WiaM Ja MUMaT HEOOXOAMMOCT OT JOIBIHHUTENHO (PMHAHCUpPAHE, KOETO
IpyKecTBOTO Ja TpsiOBa Aa ocurypu. ToBa Moke Ja JOBeAe N0 MOHUKEHHE Ha
¢uHaHCcoBHUTE pe3ynTatu Ha ['pynarta karo msuio, mopaau ¢akra, ue EMHTEHTHT e
TpsOBa /a W3BBPIIM Mpepa3Npe/esieHne Ha pa3nojaraeMute cu pecypcu. OCHOBHHTE
PHUCKOBE M HECUTYPHOCTH, NpPEJ KOUTO Ca H3IPABEHU IbIICPHUTE APYKECTBA Ha
rpynara, ca pHUCKOBE, THIMYHU 3a CEKTOPUTE, B KOUTO T€ (YHKIHOHUpAT —
HEJBM)KUMHTE IMOTH, KAKTO M OOIIY PUCKOBE, TAITUYHHU 33 BCHUKH CTOIIAHCKU CYOCKTH
B cTpaHata. [Ipuxoaurte, QUHAHCOBUAT pE3yATaT M CTOMHOCTTAa Ha MASJIOBETE Ha
HpyxecTBara mMorar ja ObJaT HEOJArompHUsITHO 3aCETHATH OT MHOXKECTBO (haKTOpH,
KaTo:

Puckoee, cevp3anu ¢ ungecmupanemo ¢ Hedguyicumu _umomu. J0Xonure OT WIH
CTOWHOCTTa Ha HEIBIKMMUTE WMOTH MOTaT Ja OBJaT 3acerHaTH OT ISUIOCTHOTO
CBhCTOSIHUE Ha UKOHOMMYECKaTa cpenia B bbarapus, o011oTo npejjiarane Ha HeIBIDKUMHU
MMOTH, KAakTO M Ha HEABWKHMU HMOTH C OIPEAEIICHO IpeJHa3HAYCHUE WU
MECTOIOJI0KEHNE, OT HAMAJISIBAHE HA ThPCEHETO HA HEJBUKUMH UMOTH, TOHUKABaHE
Ha aTpPaKTUBHOCTTA Ha Mpejiaranute ot [ pynata UMOTH, KOHKYPEHIUATA OT CTpaHa Ha
JIPyTH UHBECTUTOPH, YBEIMYABAaHE HA ONEPATUBHUTE pa3zxoAu. HacT OT pUCKOBETE ca
U3BbH BB3MOXXHOCTUTE 3a KOHTPOJ WJIM NPOTHUBOJECUCTBHE OT CTpaHa Ha EmuTeHTa.
MakporkoHoMHuuYeckata 00cTaHOBKa B bhirapusi okasBa BiIMSHHUE BHPXY Tazapa Ha
HEJIBKMMU UMOTH B CTpaHaTa. B Ta3u Bpb3Ka, OCHOBHUTE PUCKOBE U HECUTYPHOCTH,
MpeJ KOUTO € M3MpaBeHo J[pyKecTBOTO, CBHP3aHU C MHBECTUPAHETO B HEJBHKUMU
MMOTH Ca: ITOHWKCHUE HA IMA3apHUTE LIEHW HA HEABWKMUMUTE UMOTH; ITIOHWKEHHUE Ha
PaBHUIIETO HA HAEMHUTE; IIOBUIIABAHE HA 3aCTPaxOBATEIHUTE MPEMUHU; HHUCKA
JMKBU/IHOCT HAa WHBECTULHMHUTE B MMOTH; INOBUILIECHA KOHKYPEHLMS; PHUCKOBE IpHU
OT/IaBaHETO IO HAEM; PUCK OT HETIOKPUTH OT 3aCTPaXOBKUTE 3aryou;

YRPABIEHCKA NOUMUKA HA MEeHUOHCMbHIA — OBACIIOTO pa3BUTHE HA IPYKECTBOTO
3aBUCH OT CTpaTerusiTa, M30paHa OT yIpaBJICHCKU My eKutl. 1300pbT Ha HETTOAXO 1A
maszapHa CTpaTerusi MOXKe J1a JIoBeie J0 3aryOu WiIH MPOIyCHATH MO3H. ,,Benrpad acer
MEHUDKMBHT® AJl ce cTpemu J1a ympaBisiBa TO3W PHCK Ype3 HEMPEKbCHATO
HaOO/IeHUe Ha M3MBIHEHHETO Ha CBOSATA CTpATEeTUs M pe3yiTaTd, 3a Ja pearupa
BB3MOXKHO Hail- OBpP30 ako ca HEOOXOJWMMH MPOMEHH B YIpaBJIEHCKAaTa MOJUTHKA.
Henoaxonsumre win 3a0aBeHH MPOMEHH B CTpaTerusTa OWxa MOIIK Ja HMaT




3HAUMTENIeH HeOmaronpusaTeH edeKT BBPXY HEHHaTa JACHWHOCT, ONEpPAaTUBHUTE I
pe3yaTatu U GUHAHCOBO CHCTOSHHE;

v DUCK 0m nPOMAHA 8 KOHMPONA (AKWUOHEPHAMA CIMPYKMYpPa) — EBEHTYalTHA IPOMSIHA
MOJKeE Ja I0BEJE 10 MpOoMsiHa B OM3HEC CTpAaTerusiTa Ha EMUTEHTA, a OTTaM J1a OKaXKe U
3HAYUTENIHO BJIUSHUE BBPXY MHBECTHIIMOHHUS U KPEAUTEH MOpTQeils, (GuHAHCOBOTO
CBCTOSIHUE W pe3yJITaTUTE OT AchHHOocTTa. KBbM narara Ha mpocrnekra EmuTeHTa He
pasrmosiara ¢ JOMbJIHUTENHA HH(OPMAalLUS OTHOCHO ObJelaTa aklIMOHEpHA CTPYKTypa
¥ 32 MOMEHTA HE OYaKBa IPOMEHHU B OM3HEC CTpATErusTa CH;

v’ 3asucumocm_om_Kuouosu_cayycumeiu — OU3HECHT Ha JPYKECTBOTO € 3aBUCHM B
M3BECTHA CTEIEeH OT MPUHOCA Ha onpezienieH Opoi i, y4acTBaIlll B YIPaBUTEIHUTE
Y KOHTPOJIHM OpPraHd M BUCUIMS MEHWKMBHT Ha emMuTeHTa. Hsma curypHoct, ye
YCIYTUTE HA TO3M “KIIFOYOB™ MEPCOHA i€ ObJIAT U 3a B Ob/CIIE HA PA3MOIIOKEHNE Ha
apyxectBoto. KoHkypeHuusta B bbirapus u Ha €BpONEHCKHS ma3ap MEXIy
paboronarenute OT (GPMHAHCOBHS U IPYTH CEKTOPH 32 KAUECTBEH EPCOHAN € CEpHO3Ha.
VYcnexbT Ha IpY’KECTBOTO 11I€ 3aBUCH, OTYACTH, OT HEMHATa CIOCOOHOCT J1a 3aJIbpKa U
MOTHBHpa Te3u auua. HeBb3MOXKHOCTTAa Ha JPYKECTBOTO Ja MOAAbPAKA JOCTATHUHO
ONMUTEH M KBaIM(ULKpaH NEPCOHAI 32 MEHUKBPCKU, ONEPATUBHU U TEXHUUYECKU
MO3UIMM MOXKE Ja MMa 3HauyuTelleH HeOnarompusiteH e(eKkT BBpXy ACHHOCTTa,
OlepaTUBHUTE PE3YJITaTH U (PUHAHCOBOTO My CchcTOsiHUE. [loHACTOALIEM IPYKECTBOTO
HE MOJIbprkKa 3aCTPaxoBKa “KJIFOYOB MEPCOHAT;

v pUCK _0om__8b3MO0JMCHO ocbuiecmensane Ha _coeaku medxcoy JIpycecmeomo u
C8bP3AHUME C He20 JUUd, VC108UAMA HA KOUNO Ce PAa31uiagam Om nazapHume —
CBIIECTBYBA PUCK OT OCBHIIECTBABAHE HA CICIKU MEXY ,,Benrpad acer MEHHUIHKMBHT
AJl u cBbp3anute ¢ JlpyKecTBOTO JHIla, YCIOBHSTA HAa KOMTO CE€ pas3ivyaBaT OT
nazapHute. llogoOHu cnenku Ouxa HAKbPHUIM MHTEPECUTE HA aKLUUOHEPUTE B
HpyxectBoTo. Jl0 MOMEHTa BCHYKHM CHEJIKH, CKIIOUEHH MEXIYy IPYKECTBOTO M
CBBbP3aHUTE C HETO JIMIlA, Ca U3BBPIIBAHU IPU Ma3apHU YCIOBHUS U HSAMA MpPaKTHUKa
YCIJIOBUSATA HA CAEJIKUTE [1a CE OTKJIOHABAT OT [1a3apHUTE HUBA,

v’ auxeen puck- nojurukara Ha EMuTeHTa € HacoueHa KbM MUHUMH3UPAHE HA IMXBEHUS
PHUCK IIpH ABITOCPOYHO (pUHAHCHpaHe. 3aTOBa JIPY’KECTBOTO C€ CTPEMHU Jla ThPCU
IBJITOCPOYHUTE 3a€MU C (PUKCHUpPAHU JIMXBEHH IMPOLIEHTH, a KOTaTO IMPHUBJICYCHUST
pecypc e Che MIaBalll JMXBEH MPOLEHT, ChIIMAT Jja ce JOroBOps ¢ GUKCUPAaHU MUHUMYM
1 MaKCHMyM Ha JIMXBaTa.

v HeemuuHo u HE3aKOHHO NOBeJeHUe — PUCK OT OCBHIIECTBIBAHE HA CAEIKU OT HMETO U
3a cMeTKa Ha EMHUTeHTa, KOUTO MpOTUBOpEYaT Ha 3aKOHA M Ha €TUYHOTO MOBE/ICHUE B
Opanma. KsM MoMeHTa Jlpy>kKecTBOTO HE ce € CObCKBAJIO C TAKMBA Ka3yCH BCIIEJICTBHE
Ha 1300pa Ha MOAXO/AL] €KUI OT CIEeLUAIUCTH;

v’ pUCK 0m_KOHKYPEHUUs 8 CeKmopume 8 Koumo opyycecmeono onepupa — CEeKTOpbT
OTJIaBaHE Ha COOCTBEHM WJIM HA€TU UMOTH, B KOITO OCHOBHO omnepupa JpykecTBoTo,
CE OTJIMYaBa C BUCOKA CTENEH Ha KOHKypeHIUs. bpaemusr ycnex Ha Jlpy»KecTBOTO 11e
3aBHCH OT CIIOCOOHOCTTa Jla OCTaHe KOHKYPEHTHOCIIOCOOHO B CpaBHEHHUE C JIPYTUTE
KOHKYPEHTH 4pe3 M0-BUCOKA I'bBKABOCT U €(PEKTHUBHOCT.

2.3.PuckoBe CBbpP3aHH C XapaKTepa HA HEHHUTE KHUXKA

v Puck om _Henjawiane wiu 4acmMuyho 3a046¢HO NIQUWAHE HA 3A0bINCCHUAMA HA
eMUMEHMAa no 21A6HUUAMA W/UIU TUXGUME N0 eMUCUAMA

CnocobHoctTa Ha Jlpy’>KecTBOTO Ja M3IUIalla INIaBHUIATA U JIMXBUTE IO OOJINTalluuTe
€ B 3aBUCUMOCT OT ObJIeIINTe pe3yiaTaTH OT JAeiiHOCTTa Ha ['pymara, KOUTo, OT CBOSI CTpaHa,
3aBUCAT OT peauua Qaxtopu. Axo JlpykecTBOTO He pasmojara ¢ HeOOXOIMMHUTE MapUYHU
CPEJICTBA 32 U3BBPIIBAHE HA ABKUMUTE KbM OOJUTallMOHEPUTE IIJIalllaHus, TO LIE ClIe/Ba Ja
OCUTYpH 3a LieJITa BBHIIHO (pHaHCUpaHe. EMUTEHTa MOXKe /1a He ycree Jja OCUTYpH TaKoBa
(dbuHaHCUpaHe WIN JOpH JAa ycIee, TO 1a 0b/ie MPeI0CTaBeHO IPU MHOTO HEM3TOJIHU YCIOBHSL.
Bcenuko TOBa MOKe Ja MMa HETaTHBHO OTpakeHHE BBbpXYy OusHeca Ha ,,Benrpad acer




MEHUDKMBHT AJl, pe3ynrature oT JeHHOCTTa My M (PMHAHCOBOTO MYy ChCTOsSIHWE. B TakuBa
ClIy4ad, IJIAIaHUATAa KbM OOJIMTallHOHEPHUTE MOTaT Ja ObJIaT CHIIECTBEHO 3a0aBEHH, a MPHU
HAJIMYUETO Ha ONpeeleHu OOCTOSITENICTBA, JOPU J1a He OBbAAT M3BBPIIEHH. Bb3MOXKHOTO
NOKayBaHe Ha JMXBUTE B CBETOBEH Mamlad ChIIO0 OM Ce OTPa3WIO AMPEKTHO HA TUIABAIIUS
JIMXBEH IMPOLIEHT Ha HACTOsIIaTa EMHUCHs OT O0JIUraluu, KOeTo OU 3aCHIIUIIO pHUCKa OT 3a0aBa
Ha IJIAlaHUSTa TI0 eMHUCHUsATa 00JUranuu Ha ,,Benrpag acetr MmeHumKMBHT A/l
v Puck, cevp3an ¢ naawanemo na naasawia (nedukcupana) 1uxea no emucusama

WuBecturopute TpsOBa aa oryerat, ye BKiIrouBaHeTo Ha EURIBOR kato KoMmoHeHT
IIPU OINPEAEIIIHETO Ha BCAKO €QHO OT IIECTMECEYHUTE JIMXBEHM IUIAIIAHUS HAa WU3AAa/JICHUTE
ot ,,Benrpad acer MeHHIKMBHT AJ] OceMroauIIHu OOJIHUrany BOAM JO MPOMEHIUBOCT U
JUHAMHUYHOCT MpU (popMHpaHe Ha pa3Mepa Ha MPEACTOSIINUTE B OBACIIOTO JMXBEHH IJIAIIAHUS,
CBIVIACHO MPEAOCTABEHUST OTACUTENEH IIJ1aH OT EMuTeHTa.

3aeMbT € 3a cpok OT 8 (0ceM) roJIMHU C IECTMECEUHU KYIOHHU TUIAlIaHusl, U3YUCIICHU
Ha 0a3ara Ha TUIaBalll FOJUIIEH JIMXBEH MPOLEHT, paBeH Ha cyma oT 6-meceueH EURIBOR +
HanOaBka ot 1.00 %, HO He mo-manko ot 2.25 % wu He moBede oT 5.00 %, npu nMxBeHa
koHBeHIIMST ISMA — peanen Opoil AHM B Iepuoja KbM peajieH Opoil THM B roauHaTa
(Actual/365L, ISMA — Year). Croitnoctra Ha 6-Meceunnss EURIBOR 3a Bceku miectMeceueH
nepuoy cliell IbPBUS, c€ B3eMa KbM JaTa mpeaxokiaama ¢ 3 (tpu) paboTHH JAHU JaTaTa Ha
CBHOTBETHOTO JIMXBEHO/ TJIABHUYHO IUIAIAaHE. 3a ITbPBHUS LIECTMECEUYCH IEPHOJ CE B3eMa
ctoiiHocTTa Ha 6-meceuynuss EURIBOR 3 (Tpu) paboTHHM OHM mpeau €MHUTHPAHETO Ha
o0nMrauvoHHMs 3aeM. Taka 3aJI0)KEHMUTE JIMXBEHUTE IUIALAHUS B MOTacUTEIHMS IUIaH Ha
HacTosIaTa 00JIMralluoHHa EMUCHS ca 0OBBp3aHM ¢ Ma3apHoTo npeacraBsiHe Ha EURIBOR,
IPEJICTaB/ISIBAIIO CPEIHOTO JIMXBEHO paBHHUIIE, IPU KOETO Hal-rojeMure OaHKHUTE B
€BpO30HaTa mpejiaraT KpaTKoOCpouHO HeoOe3neyeHo (huHancupane nomexay cu. OOsBsiBa ce
exenneBHo B 11.00 vaca meHTpaIHOEBPOIIEWCKO BpeMe M TOKa3Ba 0Oa3oBara JMXBa Ha
MeX1yO0aHKOBHSI MapuieH naszap B EBpo3oHara 3a nqeno3utu B eBpo 3a 1, 3, 6 u 12 mecena.

KM MoMeHTa Ha u3IaBaHe Ha Hacrosimara emucus ooOmuramww (19.09.2024 1.),
croifHoctTa Ha EURIBOR e nonoxkutenHa BenuumHa B pasmep Ha 3.285%. B momenta
JTUXBEHaTa MojauTHKa Ha EBpomneiickara nienTpanna 0aHka € B MOCOKa Ha ,,3aTsAraHe’, B OMUT
3a HamalsBaHe Ha ToBHIIeHaTa uWHGmanus. ToBa, OT CBOS CTpaHa, OM HATOBAPHUIIO
JTOTBJIHUTENTHO EMUTEHTA ¢ OCUTypsSIBaHETO Ha JOMIBIHUTEHH, U3BBH IUIAHUPAHUTE CBOOOTHU
MapUYHU TOTOIH, 32 JIa MOKpHe HEOOXOAUMHUTE CYMH 3a JIMXBEHU TUTAIAHUS, KaJKyJIUPaHH C
no-BucokoTo HUBO Ha EURIBOR. Ot apyra crpana, [[py>kecTBOTO OM Ce€ BB3IMOJI3BAJIO OT CIaJ]
B JuxBeHUTe HuBa, omnpeneneHn or EURIBOR wu Tekymio ga 3amiamia mo-HHCKa JMXBa, B
ciydail ye nonutukara Ha EIlb ce npomenu. MuBecturopure TpsiOBa /1a ca HasCHO, Y€ MpHU
noo0eH pa3Boit Ha HamassBaiu croifHocTy Ha EURIBOR Ounxa noay4uiu nmo-HUCKa JMXBEHa
JIOXOJTHOCT OT OOJNHranusiTa, HoO He MO-HUCHK OT pa3Mepa Ha IpPEIBApUTENHO ONpeesIeHuUs
MUHUMYM, KOUTO € 2.25 % Ha roauiHa 6a3za. iMeHHo ¢ orjen Ha ToBa Ja HMa TOJIKOBA BUCOK
PHCK OT MPOMEHJIMBUS JINXBEH MPOLICHT 32 3aJI0’KEHH MUHUMYM M MAKCUMYM B OOIIUS JINXBEH
IIPOLICHT.

v’ Ilenosu u 1uxeen puck

CrlecTByBa pUCK OT HEOJIArompusATHA IPOMSIHA Ha I[eHaTa Ha OOMUTAIMITA, KOSATO Ce
IBJDKA Ha MpPOMsSHA Ha IMpeoOsajaBalluTe Ia3apHU JUXBEHHM MPOLEHTH, OCOOEHO IpHU
Bb3MOKHU pe3ku nBmkeHuss Ha EURIBOR kparkocpoueH mnepuoj, mopaaud ¢axrta ue
,[IPUPABHSABAHETO KbM TEKYILIWTE IMa3apHUTE HUBA HA Ma3apHaTa KOMIIOHEHTA B JIMXBEHHS
MPOLIEHT Ha OOJMTaIlMOHHUS 3a€M C€ M3BBHPIIBA BEAHBK HA IIECT Mecena U s (ukcupa 3a
cleBallys NOJIyTOJUIIEH MIEPUOJ, a He exxenHeBHO. KbpM narata Ha To3u IIpocnekT nuxsBure
B EBpo30oHaTa ca BbB BB3XOI TPEH, MOPAAU KOETO JIMXBEHUAT PUCK 32 HMHBECTUTOPUTE B
o0nurauuu ¢ ImiaBall JUXBEH MPOIEHT € HapacTBal] HO MO-HUCHK OT TE3H C (PUKCUpAH.
OOpaTHO, MHBECTUTOPUTE B OOJIUTAIIMOHHU EMUCUH C (PUKCUPAH JIMXBEH MPOIIEHT Ca U3TI0KEHU
Ha PHUCK, CBbp3aH C IOKauBaHE Ha JIMXBUTE B IIoOajeH Mamiald, B T.4. OT IOKAauBaHE Ha
nazapHUTe JIUXBEHH HUBA B PenyOnuka brarapus, mpu KOeTo Ja ce OKaxe, ue Te MpUTexaBaT




00JIUTaIy ¢ MO-HUCHK JIMXBEH MPOIEHT OT Mpeo0IIaiaBaiiys Ma3apeH JIMXBEH MPOICHT KbM
JaJIcHUS MOMCHT.
V' Puckoee npu eeenmyaina npedcpouna usucKyemocm na 00au2ayuoHHus 3aem
[ToTennmanHuTe MHBECTUTOPU CJIEABAa Ja MMAT NPEJBH, Y€ MPU HACTHIIBAHE Ha
OTpeIeJICH CHOUTHUS HACTOSIIUAT OOJUTAIIMOHEH 3aeM CTaBa MPEACPOYHO M3HUCKyeM. Topa
00CTOSITENICTBO BOJU IO ONPENETICHU PHUCKOBE, KaTO WHBECTHUTOPUTE HsAMa Ja MOrar jaa
W3MBJHAT ITbPBOHAYAIIHUTE CH MHBECTUIIMOHHU HamepeHus. OCBEH TOBa, OOJIMTalliOHEPHUTE
HOCSIT U JOMBJIHUTEITHU PUCKOBE, ThH KaTO MPU €BEHTYAJIHO OOsIBSBaHE Ha OOJUTAIIMOHHUS
3aeM 3a MPEACPOYHO M3UCKYEM, TOBEPECHUKBT Ha OOIMTallHOHEPUTE CJIe/IBA A MPUCTHIIA KbM
NPUHYAUTEIHO U3IBIHEHUE BbpPXY oOe3neueHuero. ToBa Moxe Ja ce OKaxe Io-
MPOIBDKUTENICH TPOIIEC OT MPEABAPUTEIIHO OYAKBAHOTO (TIOpaay MOsiBa Ha MPOIEAYPHU U
3aKOHOBHU 3aTPYJIHEHUS U JIp.).
V' Puck om Henaawiane na 3acmpaxosamenno obezuemenue om cmpana na I apanma
Bb3MoXkHO € ja ObIaT Hajuie MPUYUHU, Topaau KOUTO [apaHTa &a HE HW3MBIHU
3aIbJDKEHUSATA CH TIO TMOJUIaTa — (PMHAHCOBH 3aTPYyIHEHUs, HECHCTOATETHOCT U ap. KbM
jJarata Ha u3roresHe Ha To3u [Ipocmexkt 3AJ] ,,Apmeen’ He HM3NUTBAN 3aTPyAHEHUs 3a
U3IJIAIaHe Ha 3aJbJDKCHHUSATA CH M HE Ce HaMUpa B 3aTPYAHCHO (HHAHCOBO CHCTOSHUE.
['apaHThT UMa OTCHJECH HHBECTUIIMOHEH KpeauTeH peuTuHr BBB- ot beirapckara arenuus 3a
KPEIUTEH PEUTHUHI, KOETO IOKa3Ba CTAOWJIIHOTO CHCTOSIHHUE, B KOETO TOH ce Hamupa KbM
HACTOALIUS MOMEHT. Hsima rapanuuu, 4ye TeKymoTo (UHAHCOBO CHCTOSHUE I CE 3abpKHU U
B OBcCHIC.
V' Peungecmuuyuonen puck
O6muranuonepute Mo Ta3u Emmucuss Moratr na He pasmosiaraT ¢ C€KBUBaJCHTHU
BB3MOKHOCTHU 332 MHBECTUPAHE HA CPEJICTBATA, KOUTO WIE MOJIYyYaT OT JUXBEHU IUJIAIIAHUS 110
Emucusra, npu cbiata Wik Mo-BUCOKA JOXOAHOCT B cpaBHEHUE ¢ Tazu mo OOguramuure.
EdexTuBHaTA TOXOTHOCT 3a OINpPEACIICH MEPUO ] TP WHBECTUPAHE B JaJIcHa OOJUTallMOHHA
E€MUCHS 3aBHUCH OT IIeHaTa Ha 3aKylyBaHe, [leHaTa Ha Ipojaxda W J0X0ja, MPU KOWTO ce
PEHHBECTHPAT KyMOHHUTE IJIAIIaHUs OT ChOTBETHUTE pUI00UTH oOnuranuu. Bpb3kara rieHa
— JIOXOJHOCT ce 0azupa Ha MPEANOI0KEHUETO, Y€ CYMUTE OT KYITOHHUTE TUIAIAHUS 11e ObaatT
PEUMHBECTUPAHU NPU TOJMIIHA JTOXOJHOCT, paBHA HA Ta3u OT I'bpPBOHAYaJIHATAa WHBECTHUIIUS.
PucksT npu penHBECTHpaHE € PUCKBT OT BJaraHe Ha CyMHUTE, MOJTy4YaBaHH MPHU JIMXBEHUTE
TUTAlaHUS TI0 BpEME Ha Mepuojia Ha abpkane Ha OOIuraiuuuTe, npu J0XOAHOCT, pa3IndHa OT
noJiydeHaTa JIo Tajexa Ha BCAKO €IHO OT TiIX. AKO CyMUTE OT KYNMOHHHUTE TUIAIAHUS CE
pPEHHBECTHpAT Ha HUBA, MIO-BUCOKHU OT JOOUTATa MPHU IBPKAHETO UM, €PEKTUBHUSAT JOXOJ OT
WHBECTHIIMATA 111€ OBJIE MO-BUCOK OT IIbpPBOHAYAIHATA JTOXOIHOCT JI0 Tajieka U 0OpaTHO.
V' Puck om npomana ¢ napamempume Ha eMucuama o0auzayuu
[Ipomenu B ycioBusiTa Ha OOJUTAIMOHHHS 3a€M Ca JIOMYCTUMH OTHOCHO BCHYKH
YCIIOBUS U TapaMeTpH Ha 3aeMa (B T.4. OTCPOUYBAHE Ha MaJIeKa, IPOMSHA B pa3Mepa Ha JIMXBara,
pascpoyBaHe Ha JTUXBEHU U TJIABHUYHU TUTAIIAHUS, TPOMSIHA BHB (PMHAHCOBUTE CHOTHOIIEHUS,
KOMTO ClIeJiBa Ja clia3Ba EMuTeHTa, 3aMsHa Ha 00e3IeUEHUETO ClIe]l M3THYaHe Ha 365-THeBeH
CPOK OT EeMHUTHPAHE C yupelsBaHe Ha 00e3MeUYeHHe BbPXY aKTUBH B T0JI3a HAa JOBEPECHUKA, U
Ip.), KaKTO U J00aBsSHE HA HOBU YCIIOBUS M TapaMeTpu, HO CaMO TIPHU YCJIOBHE, Y€ TaKUBa
npomenu ca ogo6penu ot OCO u ot EMuTeHTa 1 HE MPOTUBOpPEYAT Ha YCIIOBUSATA, IPEIBUICHU
B MPUJIOKUMOTO 3aKOHO/IaTEICTBO. TakuBa MpOMEHH MoraT Aa ObJaT HalpaBEeHU MPU PEIIeHUE
Ha OCO, Ha KOETO ca MpeACTaBEeH! HE MO-MaJKO OT JBE TPETH OT M3JAJCHUTE OOJMTalliu, C
pelieHne, B3eTO ¢ MHO3WHCTBO HE TI0-MaJKO OT TPH YETBBPTH OT MPEACTABEHUTE OOIUTAIINU.
OO6nuranyonepure, IJacyBald NPOTHUB MpoMeHWTe uiau HempucbeTBain Ha OCO, ca
00BBp3anu OT BanuaHO B3eToTo pemieHne Ha OCO. [Ipu 3aMsHa Ha 00e3MeUeHUETO e Cce
ceuka OCO mo mpeaBUIEHHS B JIEUCTBAIIOTO 3akoHomaresncTBo pea. Axko OCO mnpueme
CHOTBETHOTO PEIICHHE 32 3aMsHa Ha 00E3MEeYCHHUETO, CE YUpPEAsiBa HIIOTEKA U/MIIN 3aJI0T BEPXY
aKTHBUTE HA JPYKECTBOTO B T0JI3a HA JOBEpEHUKA Ha obmurarmonepure. Cie HaIIeKHOTO
yupeasiBaHe HAa HOBOTO OOe3IMedYeHHe CKIFYEeHHIT ¢ ['apaHTa 3acTpaxoBaTeleH JOroBOp Ce




MpeKpaTsBa, KaTo MPOMsHATa Ce OTPa3siBa U B JOMBIHUTEIHO CIIOPa3yMEHUE KbM CKIIOUCHHS
JIOTOBOP C JIOBEPEHUKA Ha OOJIUTallMOHEPHUTE.
v’ Jluxkeuden puck
OO0nuranuuTe ca eMUTUPAHU MPHU YCIOBHITA HA MBPBUYHO HEMYOIMYHO MpeiiaraHe
(dacTHO TUTacwpane) mo pena Ha wi. 205, an. 2 ot T3. Hsama curypHocT, Y€ JTMKBUIHOCT Ha
o0JMranuuTe e uMa ciejl A0MyCKaHeTo UM 3a Thproeus Ha b®b. Obnuranuure Morar aa
UMaT M0-OrpaHUYeH BTOPUYEH Ia3ap U MO-rojisiMa MPOMEHJIMBOCT Ha IIeHaTa, B CPaBHEHHE C
KOHBEHIIMOHAJIHUTE JBJITOBU IIEHHU KHWKA. JIMKBUJHOCTTA MOXE Ja HMa CEpUO3EH
HeOnmaronpusaTeH eekT BbpXy MazapHaTa CTOMHOCT Ha obnuranuuTe. Beuduko ToBa Moxke aa
JIOBEJIC UHBECTUTOPUTE, KOUTO MOXKEIAAT J1a MPOoJIaaT B ONPEACICH MOMEHT OOJIMraluu, 10
3aTpyJHEHHE J1a HAPaBAT TOBA, KAKTO U 10 HEMPEABUACHU 3aryOu.
JIukBugHOCTTA HAa OOIHUraUUTE e Ce OMPELIIs OT:
HAJIMYUETO Ha JIOCTaThYHO 3aMHTEPECOBAHU MPOJaBauu U KyIlyBayH Ha [1azapa;
HAIMYUETO Ha JIOCTATHhYHO TOJIsM Opoii O0uraiuu B 0OpanicHue;
HaJMYHMETO Ha MIPUEMIIMBA pa3JivKa (CIpea) MexX 1y LIEHUTE ,,KymyBa” | ,,[pojiaBa’.
JIMKBUTHUSAT PUCK HA OOJMTallUUTE 1€ 3aBUCH U OT:
Pa3BUTHETO Ha Ta3apa Ha JBJITOBH IICHHHW KHIDKA IO OTHOIICHHWE Ha obema u
pa3zHoO00pa3ueTo Ha MpeAJIaraHUuTe HHCTPYMEHTH;
(¢rHaHCOBOTO cheTOsiHUE Ha EMuTeHTa.
v Hudnayuonen puck
NHpnanuoHHUAT PUCK Ce CBBP3BAa C BEPOSITHOCTTA WH(OIANMATA Ja TMOBIHIC Ha
peasiHaTa Bb3BPbBILAEMOCT Ha HHBecTUIIMUTE. H(DIAIMOHHUTE TPOIIECH BOJAT 10 HaMalleHHue
Ha peajlHaTa JIOXOJHOCT, KOSATO IOJIy4aBaT WHBeCTHTOpHTE. HapacTBaneTo Ha mHpmanusTa
HaMaJIgBa IOKyIMaTelHaTa CIOCOOHOCT Ha MOJMy4YaBaHUTE IOXOIU OT OOJIUTalMOHEpUTE
(TMXBeHW IUTalIaHWs). YMepeHata cTerneH Ha wuHbumanus ciuen 1998 1. mo3Bonm Ha
MKOHOMHMYECKUTE CYOEKTH J]a TeHepupaT HEeHMH(IAMOHHHU AOXOIU OT JeiHOocTTa. Bhmpeku
MIOJIOKUTEITHATE TCHICHIINH, POU3THYAIIH OT YCIOBUATA HA BATYTEH OOPJ M MOIBPKAHETO
Ha PECTPUKTHBHA (PUCKATHA MOJUTHKA, Kacaelln U3MEHEHHETO Ha MHJEKCa Ha MH(IAIUATA,
OTBOPEHOCTTA Ha OBJTapcKkaTa UKOHOMHKATA, 3aBUCUMOCTTA M OT €HEPTUMHH WU3TOYHUIU U
¢ukcupanus kypc BGN/EUR, nopaxnaat puck ot ,,BHoc* Ha uH(paauus. [Ipu npoabikasaiio
HapacTBaHE Ha WMH(IanuATa B CTpaHaTa, peajiHaTa JOXOAHOCT OT MHBECTHIUSATA MOXE Ja
CIaJIHe B pe3yJITaT Ha MOBUIIIaBaHE HA OOIIOTO [IEHOBO PaBHUIIIE.
v’ Puckose, cebp3anu ¢ 6b12apCKus nA3ap Ha WeHHU KHUCA
bearapckute mazapu Ha IIEHHH KHUXKA ca KaTo IS0 I0CTa MO-HEJIMKBUIHU OT TaKHBa
B TOJIEMH 3amaHOCBPOIEHUCKH CTpaHH. BBH3MOXKHO € MHBECTUTOPUTE Ja pas3moJiaraT ¢ Io-
Manko uHopMalus 3a ObITapcKus Ma3ap Ha IEHHU KHIDKA, OTKOJIKOTO € HalIW4yHa 3a
Jpy>KeCcTBa Ha APYTH NTa3apy Ha IICHHH KHIKA. Bee oliie nMa n3BecTHa pa3iivKa B peTryJIMPaHeTO
U Haj30pa Ha OBJATapckus ma3ap Ha [EHHU KHUXKA U B JIEHCTBUSTA HA WHBECTUTOPUTE,
OpokepuTe W JAPYTUTE TMa3apHU YYACTHHIIM, B CpPaBHEHHME C Ma3zapuTe B 3amanHa EBpona u
CAIll. KOH cnenu 3a pa3kpuBaHeTo Ha HHPOPMAIIHS U CTIa3BAaHETO HA JAPYTUTE PETyIaTOPHU
CTaHJapTH Ha OBJATApCKHS Ta3ap Ha IIEHHW KHWXA, 33 CIa3BaHETO Ha 3aKOHUTE M HM3/1aBa
Hapea0M U yKa3aHUs 3a 3abJKCHHSITa OTHOCHO pa3KpuBaHe Ha MH(OpMAIUs, ThPrOBUATA C
[IEHHW KHIDKAa TPW HaJUYHEeTO Ha BBTpelrHa WHOpMamus U APYrH BbIpocu. Bce mak e
BB3MOXKHO JIa UMa MMO-MaJIKO MyOIHYHO JOCThITHA UH(OpMaILHs 32 OBITapCKUTE APYKECTBA,
OTKOJIKOTO OOMKHOBEHO C€ TPEIOCTaBsl Ha PA3IOJIOKEHNE HA MHBECTUTOPUTE OT ITyOTMIHHUTE
JIpY>’KeCTBa Ha JIPYTUTE Ma3apy Ha LIEHHM KHMXKA, KOETO MOXKE Jla ce OTpa3u Ha lleHaTa Ha
oOJIMranuunTe.
v Qbnuzayuume ne ca n0OX00AULA UHEECMUWUS 30 HCONUMHU UHEECIUMODU
OnutHUTe TPOGEeCHOHATHN WHBECTUTOPH MO TPHHIMI HE 3aKymyBaT MOJA00HU
(UHAHCOBH WMHCTPYMEHTH, KaTO €IWHCTBEHA MHBECTHUIIMSA, & CaMO KAaTO HAYMH Ja HAMAJAT
pHUCKa WM JIa yBEJINYAT rmevandara ¢ 0OMHUCIEHO, MPEIIEHEHO U MOAXO A0 ITOEMaHe Ha PUCK
B KOHTEKCTa Ha IBUIOCTHUTE UM mopTdeitnu. [loTeHIMATHUAT MHBECTUTOpP HE CielBa Aa
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WHBECTHPA B OOJIUTAIIMITE, OCBEH aKO IMa OITUTA U 3HAHUSATA (CAaMOCTOSITEITHO MITH C TOMOIIITA
Ha (DMHAHCOB CBHBETHHK) Ja OLIEHU aJCKBAaTHO PHCKOBETE, KOMEHTHUPAHU IO-TOPE B TO3M
MOJIpa3ieNl ¥ BIMSIHUETO, KOSTO Ta3W WHBECTUIIMS OW MMayia BbpPXY LSJIOCTHHS MOPTQEia Ha
MHBECTUTOPA U (PUHAHCOBOTO My ChCTOSIHHE. BCekH OTEHIIMATICH HHBECTUTOP B OOJIUTAIIUITE
cJIeiBa Ja BHUMATEITHO Ja MPELEHH TOKOJIKO € IMOAX0/ISIIa Ta3h HHBECTHUIINS B CBETIIMHATA Ha
HETrOBHsI COOCTBEH ciy4aidl. B 4WacTHOCT, BCEKM NMOTEHLMAIEH WHBECTUTOP B OOJIUTAIIMHTE
cienBa na: (i) WMa JOCTATPYHO 3HAHUS W OIUT, 3a Jla HAlpaBU aJcKBaTHa OIICHKA Ha
o0nUranuuTe, IPEeAUMCTBATa M PUCKOBETE HA MHBECTHPAHETO B TSIX, KAKTO U MH(pOpMAIHITa
o To3u [Ipocrekr; (ii) *Ma Bb3MOXXHOCTTA Ha HAIIPABH WJIH J1a TTOJTYYH KOHKPETHA aHAIUTUYHA
IpeleHKa, B KOHTEKCTa Ha HeroBaTa coOCTBeHa (pMHAHCOBA CUTYyAIlHsl, HA MHBECTUPAHETO B
o0NHralMi W BIMSHUETO, KOETO OOJIMraluuTe OWXa HWMajdl BbPXY HETrOBHUS ISUIOCTCH
WHBECTUIIMOHEH TopTdeiir; (iil) uMa 10CTaThYHO (PMHAHCOBH PECYPCH U JMKBHIHOCT, 32 Ja
MMOHECE BCHUKUTE PUCKOBE OT MHBECTUPAHE B 0OHuranunte; (1v) pa3oupa B 1eTaliIu yCiIoBHUATA
Ha OOJIMTAllMUTE U J1a € 3ar03HaT ¢ (YHKIMOHUPAHETO HA PEeJICBaHTHUTE (PMHAHCOBH Ta3apHu;
(v) 6b1€ B ChCTOSIHUE J1a OIICHU (CaM WJIM C MTOMOINTA Ha ()MHAHCOB CHBETHUK) BH3MOXKHUTE
UKOHOMHYECKH, (PMHAHCOBU, PETYJIATUBHU M IOPUJAUYCCKU (PAKTOPH, KOHTO MOTaT Ja
MOBITUSBAT HA WHBECTHIMATA My B OOJNUTalMUTEe M Ha HEroBaTa CIIOCOOHOCT Ja IOHECe
NOTEHIMATHUTE PUCKOBE, aKO TE€ CE pean3upar.

3. HTHOOPMALIMA MO NMPUIOXEHUE 8 OT AEJEIUPAH
PET'JIAMEHT (EC) 2019/980 (PETUCTPAIIMOHEH JOKYMEHT 3A
BTOPUYHU EMUCHUU HA HEJIAJTOBU HEHHU KHHUKA)

3.1. OTroBopHu Juna

EMHUTEHTHT oeMa OTTOBOPHOCT 3a ChABPKAHUETO Ha TO3U [IpocnexT, KoiTo e npuer ¢
pemenue Ha C/] Ha ,,Benrpad Acer MenwmxmbaT” AJl. C mosarane Ha IMojAnuca Cu HakKpast Ha
[Tpocnekra, M3MBIHUTETHUAT IUPEKTOP U NpeicTaBisABall ,,Benrpad Acer MeHnmxMbHT A/l
Pymen T'opanoB lloHKOB Jneknapupa, 4ye JOKOJIKOTO MY € H3BECTHO, HHpopmanusra,
chabpxaiia ce B Ilpocnekra, cboTBeTcTBa Ha (hakTuTe M ue B [IpocnexTa HsIMa MPOMYyCKH,
KOUTO MOTaT /1a 3aCerHaT HErOBHSI CMUCHII.

Crpriacno 31K unenosere Ha CJ] Ha EMuTenTa, a umeHHO Pymen I'opanos LloHKOB,
IIBerenuna AcenoBa IleeBa u Jluaus AnexcanapoBa IleTpoBa, OTroBapsT cOJMIapHO 3a
BpeIuTe, NMPUYMHEHH OT HEeBEepHH, 3a0iykJIaBalld WIM HembiIHM JaHHU B IIpocmekra.
Unenosere Ha CJl Ha EMuTeHTa ieknapupar, 4ye ca MOJI0KUIM BCUUKH pa3yMHHU YCUJIHS J1a ce
yBepsAT, 4e uH(popmanusaTa nocoyeHa B IIpocmekra oTroBaps Ha (QakTHTE M HE ChIbpiKa
IPOIYCK, KOMTO € BEpOSTHO Ja 3acerHe HelWHus cmuchi. Cenaiumiero U aapechT Ha
ynpasienue Ha ,,Benrpad Acer MenumxmbHT Al ca rp. Codus, Oy ,,bprokcen Ne 1.

CpcTaBuTelN Ha TOJAUIIHUTE OAUTHPAHU KOHCOJIMIUPAaHU (PHAHCOBH 0TYeTH 3a 2022 .
u 2023 1., KaKTO ¥ Ha MEXJIWHHUTE HEOAMTHUPAHU KOHCOJIUAWPAHU (PMHAHCOBH OTYETH HA
HpyxectBoto kbM 30.06.2023 r. u 30.06.2024 r. ¢ CK Caremur X A]Jl, upe3 Kpucruna
BanentunoBa Kromenuea cwe ciayxebden aapec — rp. Codust, paiton Cepauka, 611. 20, BX. 1,
eT. 13. u agpec Ha ympaBiieHHE Ha JAPYKECTBOTO: k.K. banumopa, 61. 20, BX. 1, et. 13, am. 75.
CK Caremur X AJl otroBaps conupapHo cbe CJ/l Ha EMurenTa 3a Bpenu, NpUUMHEHH OT
HEBEpHM, 3a0iyKJaBalll WM HEMBJIHU JaHHU B H3rOTBeHUTEe (uHaHcoBU oTuetu. C
JEKJIapanusaTa Cu B Kpasi Ha IPOCIEKTa ChCTABUTENAT HA OTUYETUTE ACKJIApUPA, Ye€ JOKOIKOTO
My € HU3BECTHO, ChIbp)KallaTa ce B Ipocrnekra HHpopMalus € BSpHA, IbJIHA U HE €
3a0my>KaaBaia.

»I pant Topuron” OO/l, B yactHocT 3opHuna J»amba3ka - TUIUIOMUPAH €KCIEepT
cueroBoauten ¢ guruioMa Ne 0726, karo perucTpupaH OJUTOP WIEH HA WHCTUTYTa Ha
TUIUIOMUPAHUTE €KCIIePT CUeTOBOAMTENM B bbarapus e oOTroBopHa 3a oOAMTa Ha
KOHcoNuaupanuTe punancoBute otyetu Ha JpyxectBoro 3a 2022 r. u 2023 r. u 3a BpeauTe,
NPUYMHEHU OT OJUTUPAHUTE OT HEes KOHCOJUAMPAHU TOJUIIHM (PUHAHCOBH OTYETH Ha
HpyxectBoTO. [py’K€CTBOTO € OUTOPCKO IPYKECTBO IO CMUCHJIA HA 3aKOHA 32 HE3aBUCUMUS



¢bunancos oaut, BnucanHo B TP ¢ EMK 831716285, che cenanuiie u aapec Ha ynpaBieHHE: TP.
Codus 1421, 6yn. ,,Yepuu Bpbx“ Ne 26. C nexnapanusra cu B Kpas Ha IMPOCIEKTa OJUTOPHT
JeKJIaprpa, ue TOKOJIKOTO MY € M3BECTHO, ChIbpaKalllaTa ce B MpocrekTa nHhopManus e BIpHa,
I'BJIHA U HE € 3a0Ty X /1aBaia.

,»3aCTPaxoBaTEIHO aKIMOHEPHO JpykecTBO Apmeen“ AJl, mnpencraBiasiBaHO OT
Mupoino6 Ilanues MBanoB u Koncrantun CroitueB Benes, kaTo Jiviie rapaHTHpAIO LIEHHUTE
KHIDKAa 4pe3 CKIoueHa 3acTpaxoBarelHa moiuna Mexnay Ewmwurenta ,,Benrpad Acer
MennxmbHT AJ] KaTo 3acTpaxoBalll  ,,3aCTpaxoBaTEIHO aKIIMOHEPHO JAPYKECTBO Apmeel]
A]l karo 3acTtpaxoBaren B mojiza Ha oOmurauumonepute oT Emucusita karo 3actpaxoBaH,
JeKJIapupaT, 4e JOKOJIKOTO UM € M3BECTHO, MH(popMalusiTa, chabpxkama ce B [Ipocnexra,
CHOTBETCTBA Ha pakTuTe U ue B [Ipocnekra HsIMa MIpOMyCcKu, KOUTO MOTaT J1a 3aCEerHaT HETOBUS
cmuchi. CeganuuieTo M agpechT Ha yIpaBlieHHME Ha 3aCTpaxOBaTEIHOTO JIpyXkecTBO I'apaHT
o emucusta ca B rp. Codwus, yn. ,,Credan Kapamxa*“ Ne 2.

B nacrosius IIpocnekt He ca n3Mnoia3BaHu U3SBIEHUS U JTOKJIAIU OT €KCIIEPTH.
[IpenocraBenara uHGOpPMALUs OT TPETH CTPAHU € MyOJIMYHA U € BB3MPOU3BEICHA
TOYHO U JOKOIKOTO JIpy»EecTBOTO € OCBEIOMEHO M MOK€ Ja IpoBepu HHpoOpmanusra,
nyOJIMKyBaHa OT TE3W TPETH CTPAaHU, HE ca OWJIM MPOIYCHATH HAKAKBH (PaKTH, KOUTO Omxa
HAIpaBWIM BB3MpOU3BeAcHaTa MHGOpPMaIUs HETOYHA WM MOABEXIamia. M3TouHunure ca
MIOCOYBAaHU CBOEBPEMEHHO MPH M3MOI3BAHETO HAa HHPOPMAIUATA U BKITFOYBAT:
e bwirapcka Hapoana 6anka (Www.bnb.bg);
MunncrepeTBo Ha punancure (Www.minfin.bg);
HannoHasieH cTaTHCTUYeCKH HHCTUTYT (WWW.NSI.DQ);
THProBCKU PEerucThp KbM ATEHIIUSA 110 BIUCBaHUATAa (WWW.Drra.bg).
Komucus 3a ¢punancos Hamazop (Www.fsc.bg)

K®H (B kauecTBOTO i1 Ha KOoMmeTeHTeH opraH 3a PenyOnuka bbiarapus, cbriacHo
Pernament (EC) 2017/1129 na EBponeiickus mapiament u ChBeTa) € 0100puiIa HACTOSAILIUS
[Tpocnekrt ¢ pemennie Ne 896-E / 17.12.2024 r., koeTo He € npenopbKa 3a
WHBECTUPAHE B MpEAJaraHuTe [IEHHU KHUXA, HUTO TOBA OJ00pEHHe clie/iBa Jja ce pasriiekaa
KaTo yTBbpkaaBaHe Ha EMuTeHTa.

K®H He HOCH OTTOBOPHOCT 3a BEPHOCTTA Ha ChAbpkamuTe ce B IIpocrnekra naHHU.
K®H onob6psBa Hactosmus [IpocnekT, eAMHCTBEHO aKO OTTroBaps Ha HaJoXKeHuTe ¢ PernmameHT
(EC) 2017/1129 cTanpaptu 3a MBJIHOTA, pa30MPaeMOCT U ChITIACyBaHOCT.

HacTosmusaT mpociekT € U3roTBeH KaTo ONPOCTEH MPOCIIEKT B ChOTBETCTBHE C Wi. 14
ot Permament (EC) 2017/1129.

3.2. 3ak0HOBO onpeaeIeHN OIUTOPH

logumauTe duHancoBu otueTn Ha JlpyxkectBoto 3a 2022 1. m 2023 r., U3rOTBEHH
cbobpazHo MCC, ca onutupanu ot ,,I'pant Toparon” OO/], kaTo 3a OTTOBOPEH OAUTOP €
n30pana 3opuuna />kambaska - AUIUIOMHUPAH eKcrepT cueToBoauTen ¢ auruioma Ne 0726 , karo
PETUCTPUPAH OAMTOP - WIEH HAa MHCTUTYTa Ha JUIUIOMHPAHUTE €KCIEepPT CUETOBOJIUTENH B
Bbwarapus, ¢ anpec Codus, Oya. ,,Yeprn Bppx“ Ne 26.

IIpe3 mepuoaa, ob6xBarmanl ucropuiyeckara (puHaHcoBa WHpoOpMalUs, HAMA OJUTOPH,
KOUTO Jia ca MoJajM OCTaBKa WM Ja ca Owim oTcTpaHeHH. OIuUTOpbT € u30upaH cien
NPOBEXJaHE Ha MPEIBAPUTEIHO MPOYUBAHE.

3.3. PuckoBu pakropu

PuckoBute (hakTopu 1Mo Ta3u TOYKa ca MOCOYeHHU Mo-rope B To3u [IpocnexT B pa3aen 2
PuckoBu axropu.

3.4. Uudopmanus 3a eMHUTEHTA.
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3.4.1. ®upma U THProBcKoO HauMeHoBaHue Ha EMuTenTa
Tovprosckoro HanMmeHoBanue (Oupmara) Ha Emutenta e ,,Benrpagp Acer MeHUIKXMBHT”
AJl, xoero ce wm3nmcBa Ha JjgaruHuma 1o ciuexaus HauuH: L, VELGRAF ASSET

MANAGEMENT"PLC.

3.4.2. lannu 3a EMuTenTa
Abp:xxaBa Ha perucrpanus bbarapus

3akoHoaaTeJICTBO, ciopen  boviarapcko

KO€TO EMUTEHTDHT

YIPaKHABA 1eHHOCTTA CH

KOpuauyecka popma
Cenaauiue

Anpec Ha ynpaBJeHHe

AKIIMOHEPHO JIPYIKECTBO
rp. Codust
rp. Codus, Oyn. bprokcen 1

YupeasiBane JpyKecTBOTO € perucTpupaHo Ha Tepuropusta Ha PemyOnuka
bearapus na 10.03.2010 r. B TBpProBCKUS PETUCTBP KbM
AreHuusTa 1O BIHUCBaHUATA 4YpE3 CIMBAHETO HA YETUPH
Jpy’kecTBa, a uMeHHO: busnec nenTsp nerume Codus EOO/],
CnpHueBn npun aktiB EOOJl, WMot Haemu oOciykBaHe
EOO/I u Benrpad Acer MenumxkmbHT EAJI.

EUK 201079376

LEI xox 8945007S205Q8ERIPD19

Teaedon +359 2 980 00 28

EnexrponHa crpanuma* www.velgraf.com

E-mail: office@velgraf.com

JInue 3a KOHTAKT PymeH I'opanoB L{oHKOB - M3bIIHUTENEH AUPEKTOP

BHecen kanuTaj 68 979 758 nesa

AKnunu Bun: nonmennu, 6e3HannyHu

bpoii: 68 979 758,c HomuHanHa cToitHOCT: 1 1B.

*HHd?OpMal/ﬂ/tﬂm{l om ejleKmpoHHama cmpaHuya Ha Emumenma ne e wacm om Hpocnekma, OCB€H AKO U3PUYHO He
€ NOCO4Y€eHo, Ye e yacm, nocpeécm@oM npenpamka.

3.5. IperJien Ha cTOMAHCKAaTA /ICHHOCT.
3.5.1. OcHoBHa JeiiHOCT

OCHOBHUAT MpeAMET Ha JIeHHOCT Ha JIPY’KECTBOTO BKJIIOYBA: MOKYMKO MpoAaxda Ha
CTOKM M YCIyTH, KOUTO HE ca 3a0paHEeHU U 3a KOMTO HE C€ M3MCKBA CIELMAJeH JIMIIEH3,
MOKYIIKa, CTPOMUTEJICTBO, 003aBeKJaHe, OTJaBaHe IOJ HaeM, ylpaBieHHe M mpojaaxba Ha
HEABM)KMMH HMMOTH, IMOKYNKO -MpojAakda Ha CTOKM WM JAPYTHM BellM B II'bpBOHAYAJIEH,
00paboTeH uiu npepaboTeH BHJI, PECTOPAHTHOPCTBO, XOTEIUEPCTBO, TYPUCTHUECKA JEHHOCT,
BBTPEIIHA M BBHIIHOTHPrOBCKA JAEWHOCT, IPOU3BOJICTBEHA JAEWHOCT, MEHUDKMBHT U
MapKETHHT, ThPrOBCKO IPEACTABUTEICTBO Ha OBIrapCcKU U YYXKIECTpAaHHU (U3UYECKU U
IOPUAMYECKH JIUIA, TOCPEIHUYECTBO, KOMHUCHOHHM M KOHCYJITAHTCKH YCIYI'M, KakTO H
BCSKAaKBU JPYTH pa3pellieHu OT 3aKOHA JIEHHOCTH.

Heiinoctra Ha ,Benrpadp Acer MeHumxMbHT A/l € CBBbp3aHa ¢ KOPIIOPAaTUBHO
yIpaBlieHUE Ha MPEANPUATUATA OT MOpT(deiisia, ”HBECTUIIMOHHO KpeAUTHpaHe U (UHAHCHpaHE
Ha JBILEPHUTE IPY’KECTBA, IPUBJINYAHE U YNPABICHUE Ha JAETMO3UTH OT TAX. M3BbpiiBane Ha
THPrOBCKO MPEJICTABUTEIICTBO M IIMPOK KPbI KOHCYJATAHTCKH YCIYTHU CHPSMO IbIIEPHUTE
JIpyXKecTBa — CUETOBOJHHU, NPAaBHU, MApKETHMHIOBM, PEKIAMHM U Apyru. JlelHocTTa Ha
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,Benrpad Acer MeHumkMbHT” A/l HsIMa CE30HEH WM ITUKINYEH XapakTep, KOWTO Jia BIIUsC
BbPXY PUTMUYHOCTTA HA U3BBPIIBAHETO HA PA3XOJUTE U HA MOJyYaBAaHETO HA MPUXOJIUTE.
Kanuranbt Ha 1pykecTBOTO € B pazmep Ha 68 979 758 xwut. niB., pasznpeaesneH B 68 979
758 Opost Oe3HATMYHY aKINH, BCSIKA €IHA C HOMUHAIHA CTOMHOCT 1 JieB.
HpyxectBoTO ce npezacrasiisaa oT Pymen ['opanoB LloHKOB — U3MBbIHUTENEH JUPEKTOP.
,Benrpag acer MeHWIKMBHT A/l € ¢ eHOCTENIeHHA CTPYKTypa Ha ynpasienue — CJ|
B CHhCTaB:
e Pywmen ['opanoB [lonkoB — 3nbIHUTENEH TUPEKTOP
e |lBerenuna Acenona IleeBa — usieH Ha ChbBETa HA AUPEKTOPUTE
e Jluaus Anexcanapona [lerpoBa — usieH Ha chBeTa Ha TUPEKTOPUTE.
[Ipe3 oryeTHHs IepuO HIMAa HEOOMUYANHY 32 IPYKECTBOTO aKTUBU, TTACHBH, TTPUXO/IH,
pa3xou U Mapu4HU MOTOIH.
Bunno ot mocnemHus KoHconuaupaH ¢uHaHcoB otueT kbM 31.12.2023 r. u
KOHconmuaupanute (GuHaHcoBu oTdeT Ha JlpyxkectBoro 3a 2022 1. m kbM 30.06.2024 .
MPUXOJIUTE OT ACHHOCTTA HA APYKECTBOTO U (DMHAHCOBUTE MPUXOH Ca CIICTHUTE:

BUJ ITPUXO/ 30.06.2024 r. 2023 r. 2022 .
B XH.I. JIB. B XHJI. JIB.
Ipuxoam ot aeiinocrra 3 370 7473 7592
[Iponyxkums - - -
Croku - - -
Yeayru 3370 6 814 7 085
Hpyru - 659 507
®unancosu npuxoau B 935 2432 1988
T.4.
[Tpuxoau OT TMXBU 652 1696 1220
[lpuxonmu OT TUBUACHTH - - -
[Toxn. Pa3nuku ot 283 736 -

orepanuu ¢ UH. aKTUBU
Y UHCTPYMEHTH

Jpyru ¢puHaHCOBH - - 768
MIPUXOJIH
OO0umu npuxoaun 4 305 9905 9580

3a mepuoma ot 31.12.2022 r. no 31.12.2023 r. He ce 3a0ens3Ba 3HAYUTEIICH PBCT HA
IOPUXOJUTE OT JAeHHOCTTa Ha JApyXecTBOTO. (DUHAHCOBUTE MPHUXOIUM Ha JAPY>KECTBOTO
HapacTBar ¢ 444 xwun. nB. [IpuxoanTe OT TMXBU HapacTBat npe3 nepuoga ot 31.12.2022 r. no
31.12.2023 r., chI1I0 Taka Jpy>KECTBOTO € PeaTU3UPANIO MOJI0KUTEIHA PA3JIUKa OT ONEpaIuy ¢
(MHAHCOBHUTE aKTUBU U HHCTPYMEHTH, KOUTO BB3/M3aT Ha 736 xuJ1. 1B. OCHOBHHUTE N3TOYHHIIN
Ha IPUXOJHM 3a Tpynara ca NpUXoJuTe OT YCIYTH, CBbP3aHU ¢ UMOTH, CheTaBisiBay 74% ot
obmure mpuxoau mpe3 2022 r., cboTBeTHO 69% mpe3 2023 r., U MPUXOIUTE OT JUXBH,
cberaBisgBany 13% ot obuute nmpuxoau npe3 2022 r., cboTBeTHO 17% mpe3 2023 r. Benuko
TOBa BOJIM JO MO-BHCOK (DMHAHCOB pe3yiTar 3a repuona ot 31.12.2022 r. no 31.12.2023 r.,
KaTo OOIIMTE MPUXOU Ha JPY>KECTBOTO HApacTBaT ¢ 325 XUJI. JIB.

K®M cpenata Ha monyroauero Ha 2024 1. CTpyKTypara Ha MPUXOJUTE HA rpynaTta Ha
EmurenTa ce 3ana3Ba, KaTo peajln3UpaHuTe MPUXOJU OT YCIYTH, CBbP3aHU C UMOTH, B pa3Mep
Ha 3 370 xui1. 1B., CbCTaBIABAT 78% OT OOIIO peATU3UPAHUTE IPUXOH, JOKATO IPUXOAUTE OT
JIMXBH, B pazMep Ha 652 xu1. 1B. npeacTaBisaBatr 15% oT 001110 peaau3supaHuTe IPUXOIH.

Crparerusata Ha eMHUTEHTa ¢ (POKycHpaHa BBPXY NpeaMeTra My Ha JEHHOCT ChC
CJIEZIHUTE 1€, 32 KOUTO € EMUTHPaH HACTOSIIUAT OOJIMTallMOHEH 3aeM:
e 3a uHBECTHpaHE BbB (PMHAHCOBU MHCTPYMEHTH;



e 3a mpuaoOuBaHe Ha B3eMaHUs C 1€l popMUpaHe Ha TOPTQE, KOHTO 11e JoBee
710 OBbJeIH KaluTalI0BH [1e4aaOU W/WIN pealn3upaHe Ha TEeKYIL JINXBEH JJOXOJ;

e 3a ¢uHaHCHpaHEe Ha JPY’KECTBa OT UKOHOMHUYECKATa rpyra Ha eMUTEHTA;

e 3a poracsBaHe Ha 3aJb/DKEHUSATA HAa €MUTEHTA, BKJIIOYMUTEJIHO IOKpHUBaHE Ha
pa3xo/au 0 EMUTHPaHE Ha OOJIUTallHOHHHUS 3aEM,;

JIpy’KecTBOTO 1€ c€ CTPEeMH Ja ONTUMHU3UPA WHBECTULIMOHHUS CH MOPThE cien
E€MHUTHPAHETO Ha HACTOSIIATa OOJIMTallMOHHA EMUCHS, TaKa Y€ MHBECTUIIMHTE /1A ca C 10-100pa
JIOXOJTHOCT, @ B3€MaHMATA J1a ca C IO-KPaTKU MaTYPUTETH U LIOCTHO J1a U3BBPIIBA [10-TOJISAM
KOHTPOJI KbM KOHTPareHTUTE CH C LEJ, T€3U JIMKBUAHU BPEMEHHM TPYAHOCTH Ja ObaaT
M305TBaHU U J1a ce ITOCTUTa TUIAIaHe HAa ChOTBETHUTE MAJIEKU U 10 BeTe obuurauuu. [1o To3u
HAYMH MEHUDKMBHTA CMSTA Y€ JIPYKECTBOTO 1€ pasIoJiara ¢ Mo-BUCOKH JIMKBUIHU Oydepu
IPU CbOTBETHUTE HYKIH.

3.6. Undopmanus 3a TeHIeHIUUTE
3.6.1. 3HAYUTE/JHH TeHJIEHUHMH OT Kpasi Ha NocjJeIHusl (PUHAHCOB OTYET /10
narara Ha IIpocnekra
Hsima chiiecTBeHM HeOJaronpusTHU NPOMEHU B NepcrekTuBuTe Ha EmureHTa OT
JaTtarta Ha IMOCIEIHUAT MyOJUKyBaH OAUTUPAH KOHCOIUIANPAH TOUIICH (PUHAHCOB OTYET KbM
31.12.2023 r. Hama 3HauuTenHa IMpoMsiHa BBB (PMHAHCOBOTO CHCTOSHME Ha EmuTeHTa M
I'pynara cien kpast Ha BTopoTo TpuMmeceune Ha 2024 r. 10 naTata Ha HACTOSILIUS MTPOCIEKT.
PbroBoacTBOTO Ha Jlpy’KecTBOTO-Maiika € JOBOJHO OT HU3I'BJIHEHHETO Ha 3aJI0KEHUTE
WHBECTUIIMOHHU TUIAHOBE, KaKTO M OT MEPCIEKTHBHUTE 33 HKOHOMHUYECKH PAacTeX W OBJCIIO
IUIOCTHO pas3rpblilaHe Ha JeiiHoctra Ha ['pynara. Cien kpas Ha OTYETHHS NEpUO] €
€MUTHpaHa HacTosIaTa O0IMIralluOHHA EMUCHS, KOSTO € IVIaHUpaHa OT MEHU)KMBHTA, C OTJIE]
Ha KOETO HsAMa JAPacTUYHM IPOMEHU BbB (PMHAHCOBOTO ChCTOSIHUE HA APY>KECTBOTO U rpyHara.
3.6.2. Undopmanus 3a BCAKAKBH M3BECTHM TeHJAEHUHH, HECHUT'YPHOCTH,
U3HCKBAHUS, AHTA)KMMEHTH MJIM CbOMTHSI, KOMTO MOrat jaa uMar
3Ha4YuTesleH eeKT BbPXYy nepcnekTuBuTe Ha EMuTeHTa 3a Tekymara
(punancoBa roguHa

Ha 19.09.2024 r. EMHTEHTHT mIpuBJeYe INPH YCIOBHATA HA YaCTHO TNpeiJiaraHe
HacTosIaTa eMucHs oOJuranuu B pa3Mep Ha S5 MulH. eBpo. llpuBieueHure cpeacrBa ca
U3II0JI3BAaHU 33 IPECTPYKTypHUpaHE Ha JSUIOBUTE yUacTHUs U 3abJDKEHUATA Ha XOJIMHTa, KAKTO
U 32 yBeJIM4YaBaHe Ha (PMHAHCOBUTE MYy aKTUBHU.

[Ipe3 2024 r. nmpoabikaBaliata BoiiHa B YKpaiiHa, opopmsiata ce HoBa B biau3kus
U3TOK U MH(pIanMaTa NpoabiKuxa Jja 0bJaT OCHOBHH (DaKTOPH 3a TEKyllaTa HKOHOMHYECKa
roguHa. LleHOBOTO MOCKBIIBaHE Ha CTOKUTE M YCIYIMTE NMPOJIbIKaBa Ja ObJaT BUCOKH U
OCHOBEH MpoO0JIeM Mpej LHEHTPATHUTE OaHKH, BKIIOUUTENTHO M 3a ObJrapckara MKOHOMHKA.
OCHOBHHTE JINXBEHU IMPOLIEHTH MPOIBJIKABAT Ja ca BUCOKH, a C TSIX U cTpaxa OT CBUBAaHE Ha
MKOHOMHMYECKHUS PBCT U pelecus, KosITo Ou ce oTpasuiia M Ha ISUIOCTHaTa MKOHOMHYECKa
JNIEHHOCT B CTpaHara, a OTTaM U Ha JAPYKECTBOTO €MHUTEHT. 3alens3BaT ce U MpobiieMUu BHB
¢uHaHCOBHS U GAaHKOB CEKTOP, KaTo 0sXa HaJHMIIEe M IbpBU (pamuTu Ha rosieMu 6aHku B EBpomna
u B CAILl. Benpeku ToBa ieHTpaIHUTE OaHKEpU NPOABIKABAT Jla TBBPAAT, Ue HsIMa CUCTEMEH
PHCK.

PwvkoBoacTBOTO Ha ,,Benrpad acer MeHuIKMBHT AJl MMa cTpaTernyecku IUIaHOBE 3a
pa3BuTHETO Ha J[py>KECTBOTO-MalKa 4pe3 OCHILECTBABAHE HA OCHOBHUS MIPEIMET Ha JIEHHOCT,
a UMEHHO: MOKYTMKO-MpoJak0a Ha CTOKU U YCIYTH, KOUTO HE ca 3a0paHeHU U 3a KOUTO HE ce
u3McKBa crnenuaneH juneH3. CrtpemexxsT Ha PBKOBOACTBOTO € WHBECTUIMUTE Jla Ca B
JpY’KECTBa, TPUTESKABAIIA HEIBI)KAMH HWMOTH, KOUTO pa3BUBAT aKTHBHA JEHHOCT B
aTPAaKTUBHU CEKTOPU Ha MKOHOMHUKATa M MMaT MOTEHLIMAN 3a pa3BUTHE Ype3 HapacTBaHE Ha
nazapHus Js1. QopMUpPaHETO Ha MOPTQEIT OT JSUI0OBU YyUacTHsl IIPEIOCTaBsl Bb3MOKHOCT Ha
»Benrpag acer MeHUIDKMBHT AJl 1a pa3BHe CTPYKTypa, KOSITO CaMOCTOSITETHO JIa TIOKPHUBA
3aIBJDKCHUSITA CH IO TIOJYYCHHUTE OOJIMTalliOHHU 3aeMH, 0e3 HEe0OXOJAMMOCT OT BBHIIHO
¢unancupane. IlpeneHkata Ha pPBKOBOJICTBOTO OTHOCHO KOHKPETHOTO WHBECTHIIMOHHO
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HaMepeHHeE € ChoOpa3eHa ¢ Ma3apHUTE YCIOBUS U Bb3MOKHUTE HHBECTULIMOHHU alITEPHATHUBH.
B nonbnnenue JlpyKeCcTBOTO-MalKa IUIAHUPA peaIM3UpaHe HA MHBECTULIMOHHU IIPOEKTH I10
OTHOILIEHHE Ha HEABWKMMHMTE HMMOTHM M ca OWIM Karo oOe3leueHHe 0 IPUTEKABAaHUTE
B3eMaHUs. PEeHTaOMITHOCTTA Ha MPOEKTUTE CE TUIAHUPA J]a OCUTYPHU JIOITBIHUTEIIHA TUKBUIHOCT
B /Ipy>xecTBOTO-MaliKa, KOSATO J1a ObJie U3II0JI3BaHa 3a Pa3BUTUETO Ha rpynara Ha ,,Bearpad
aceT MEHULKMBHT A/Jl.

OcHOBHUTE CHOUTHUS U PUCKOBE B OJIM3KATa FOJMHA 33 pEaIM3UPAHUTE HA TE3U LeJU U
HaMEpeHUs 32 MOMEHTA OCTaBaT IIOBUIIABAHETO L[EHATa HA IIPUBJICYECHUS PECYpC, BUCOKAaTa
uHGUIaKs ¥ LAJI0CTHATA HeCTaOMIIHA MAKPOMKOHOMUYECKA Cpelia, KaTo Ta3u BEPOATHOCT 1€
NOHM)KaBa MapyKOBETE€ Ha Imedanda M ISUIOCTHAaTa Bb3BPAIlaéMOCT Ha WHBECTULUUTE Ha
EMHUTEHTa U HETOBUTE IBIIEPHU IPYIKECTBA.

3.7. IIporHo3a Wi oneHkKa Ha nmevajdara
EMUTEHTHT He mpeaocTaBst MPOrHO3H UITH OIIEHKA 32 revanoara.

3.8. AAMUHUCTPATUBHH, YNIPABUTEJIHU M HAJ30PHM OPraHH M BHCII PHbKOBOJEH
ChCTaB
Opranute Ha ympasineHue ca OCA wu uzbpanuar or nero CJI. OCA BkitouBa
aKkLMOHepuUTe ¢ npaso Ha riac. Te yuactBat inyHo. C/] Ha EMuTeHTa BKItOUBa:

e Pymen ['opanos [{oHKOB - u3mbIHUTENCH AUpekTop U WwieH Ha CJl, ciryxebeH aapec:
rp. Codus, Oyn. bprokcen 1;

e [IlBerenmHa AcenoBa IleeBa - wien Ha CJI, cmyxeben anpec: rp. Codusi, Oy
bprokcen 1;

o Jlugus Anexcannposa IletpoBa - unen na CJl, cinyxeben aapec: rp. Codus, Oyi.
bprokcen 1;

,Benrpad Acer MenumxkmMbHT” AJl € ¢ perucTpupan KanuTan B pasmep Ha 68 979 758
neBa, pasnpeneieH B 68 979 758 6post oOukHOBEHH, OC3HAIMYHY, TIOUMEHHH, aKIIUU C TIPABO
Ha TJIac, BCAKA OT KOMTO C HOMHHAJIHA CTOMHOCT OT 1 (equH) JeB. AKIIMUTE ca HEACTUMHU.
AKIUHTE HA JPYKECTBOTO Ca OT €IWH M CHIIM KJac M MOTaT Ja Ce MPEXBBPIAT CBOOOIHO.
Bceska oOMKHOBEHa akIus 1aBa Ha CBOS MPUTEXKATeN MPaBO HA €UH Iac B 00MIOTO chOpaHue
Ha aKIMOHEPWUTE, NMPABO HA JUBUJCHT M TPABO HA JUKBHJAIMOHCH I, ChpPa3MEpPHH C
HOMMHAJITHATA CTOMHOCT Ha aKIHITA.

KbMm nmarara Ha msroresHe Ha TO3u IIpocnekt Pymen ['opanoB L{oHKOB m3BBpHIBa
CIIETHUTE IEHHOCTH 3HAYUMHU 110 OTHOIIIEHHE HA €MUTEHTA!

"Kuoya" EOO/, EVK 121101612 - ynpaBurenn.

"N Ap Xxu Kanuran — 3*“ AJCHUI, EVK 175113002 — npeacraBisBai ¥ 4ieH Ha
CbBera Ha TUPEKTOPUTE.

"apy unBect”' EAJl, EMK 206865408 - mpexncraBnsBamy u uineH Ha ChBeTa Ha
JTUPEKTOPHTE.

» JlumeTo He € OCHXKAAHO 3a M3MaMa M HsMa BJsI3ja B CUJIa MPUCHIA 3a U3Mama 3a

MOCJICTHUTE TIET TOJINHU;

* JlumeTo He € y4acTBajo B yNpPaBUTEITHH OpraHW, KOHTPOJIHHU OPTaHHW W/UIH BUCII
PBKOBOJICH ChCTaB Ha JIPY)KECTBA, 32 KOUTO J1a ca OMIIM OTKPUTH MTPOU3BOJICTBA TI0
HECHCTOSITEIHOCT, JpPYKECTBA KOWTO Jia ca OWId TpeKpaTeHH IMOopaau
HECHCTOSATEIHOCT, JAPY’KECTBA KOUTO J1a ca OMIIM OOEKT Ha yNpaBlIeHUE OT CHHIUK
WIH IPYKECTBA B TUKBHUJIAIUS TIPE3 MOCICTHUTE MET TOANHH;

* Jluuero He e ounKaIHO MyOINYHO UHKPUMUHUPAHO U HE Ca My HaJlaraHu CaHKLIUU
OT 3aKOHOBH WJHM PEryJaTOPHU OpraHu  (BKIIOYUTEIHO  OINpeAelieHU
npoeCHOHAITHI OPTaHH ), HE € JINIIIABaHO OT ChJIa OT IPABOTO J1a 3aeMa OTIpe/ieieHa
IbpXKaBHA WM  OOIIeCTBEHAa JUTHKHOCT W/HMIM Ja ObJe WiIeH Ha
aJIMUHUCTPATHBHHUTE, YIIPABUTEIHUTE WM HAJ30PHU OpraHHW Ha JaJIeH €MHUTCHT,
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HJIN OT U3IIBJHABAHCTO HA IJIBXXHOCTU B PBKOBOJACTBOTO WJIM HU3IIBIHABAHCTO Ha
IIGIZHOCTTEI Ha HIKOM €MHUTEHT 3a IIOCJIICAHUTE IIE€T 'OAUHU.

KbM narara Ha usrotBsine Ha to3u I[Ipocnekt liBerennna AcenoBa IleeBa u3BbpiiBa

CJIICAHUTC I[CleOCTPI 3HA4YMMU 110 OTHOIIICHUE HAa EMUTCHTA.

"Aii i cuctemc koueyar' EOOJI, EMK 130984403 - ynpaButen
"N Ap Mxu Kammran — 3“ AJJCHUL, EMK 175113002 — unen nHa ChbBeta Ha

TUPEKTOPUTE.

e JluueTo HE € OCHXKAAHO 3a M3Mama M HsAMa BJA3Jla B CHIIa npuchbla 3a u3Mama 3a

IIOCJICAHUTE €T T'OAUHU;

JIuuieto He € y4yacTBajO B YHPaBUTEIHU OPTaHU, KOHTPOJIHU OPTaHU W/WIU BUCII
PBKOBOJIEH ChCTaB Ha JIPYXKECTBA, 32 KOUTO J1a ca OWJIM OTKPUTHU IIPOU3BOJCTBA IO
HECHCTOSATENIHOCT, JIpY’KECTBA KOUTO Jla ca Owid MpeKpaTeHu IOpagu
HEChCTOATEIHOCT, JIPY’KECTBA KOUTO Ja ca OMJIM OOEKT Ha yIpaBJI€HUE OT CUHAUK
WM JIPYXKECTBA B JIMKBUIALUS [IPE3 OCIIEIHUTE ME€T TOJUHH;

JIuniero He € OpUIMATHO IMyOIUYHO HUHKPUMUHUPAHO U HE Ca My HaJIaraHW CAHKIIMU
OT 3aKOHOBH WU PETyJaTOPHU OpraHy (BKJIFOYUTEIHO ONpeIeieHN NPo(heCHOHAIHU
OpraHu), HE € JIMIIABAHO OT ChJia OT IIPABOTO Ja 3aeMa ONPE/EIICHa IbpKaBHA WU
o0IIeCTBeHa JUIBKHOCT W/WIM JAa Oblle YleH Ha aJMUHHCTPATUBHUTE,
YOPAaBUTEITHUTE WM HAJ30pPHU OPTaHU Ha JaJeH EMUTEHT, WIA OT U3IIbIHIBAHETO
Ha JIBXHOCTH B PBKOBOJACTBOTO WJIM M3IBJIHABAHETO HA JEHHOCTTAa Ha HAKOU
€MHUTEHT 3a [1OCJIETHUTE MET TOAUHH.

Kem JaraTa Ha U3TOTBJAHC HA TO3HU HpOCHCKT JInaus AneKcaHz[pOBa HeTpOBa HsiIMa

JIPYTY y4acTus B IpYyKeCTBA.

e JIumeTo HE € OCHXKJAHO 3a M3MaMa M HsSMa BJsg3]ia B CcHUia Ipuchbla 3a U3MaMa 3a

MIOCJICAHUTE €T T'OIUHU;

JIuuero He € y4yacTBajO B YHPAaBUTEIHU OPraHU, KOHTPOJHU OpPraHU W/WIU BUCII
PBKOBOJICH ChCTaB Ha JIPYKECTBA, 32 KOUTO J1a ca OWJIM OTKPUTH MPOU3BOJICTBA TI0
HEChCTOATENHOCT, JApY>KECTBa KOUTO Ja ca OWiaM TpeKpaTeHH IOopaau
HECBCTOATENHOCT, JIPY’KECTBA KOUTO Ja ca OMJIM OOEKT Ha yIpaBJIEHUE OT CUHAUK
WM IPYKECTBA B JIMKBUAALUS IIPE3 MOCIIEIHUTE MET TOJUHH;

JIunero He € opUIKaTHO MyOJINYHO THKPUMUHHUPAHO U HE ca My HaJlaTaHU CaHKIUU
OT 3aKOHOBH WJIN PETyJaTOPHU OpraHy (BKJIFOYUTEIHO ONpeieieHn NPo(hecHOHAIHU
OpraHu), He € JIMIIABaHO OT ChJAA OT IPABOTO Ja 3a€Ma ONpeJeeHa IbpKaBHA WU
o0IlecCTBeHa JUIBKHOCT W/WIKM JAa ObJle YleH Ha aJMUHHCTPATUBHUTE,
YIOPAaBUTEITHUTE WM HAJ30pHU OPTaHU Ha JaJeH €eMUTEHT, WIH OT U3IIbIHSIBAHETO
Ha JIBXKHOCTH B PBKOBOJACTBOTO WJIM M3IBJIHABAHETO HA JEHHOCTTAa Ha HAKOU
€MHUTEHT 3a [OCJIETHUTE MET TOANHH.

KbM narata Ha u3rotBsiHe Ha TOo3u mpocnekT "Benrpad Acer MenumxmbHT" A/l

BKJIIOYBa B KOHCOJIMJUPAHUTE CHU OTUCTH HHq)OpMaHHH 3a ABIICPHUTE W aACOUMHPAHU
APYKECTBA HA CIICAHUTC NPCAIIPUATHSA:

Ne

HaumenoBanue EHUK Yuactue CoOCTBEHUK Bua cebp3aHoct
Ha ABbIIEPHOTO (Yuactue upe3

npeanpusiTue npeanpusiTie)

"Benrpad acer 201079376 - [Mpennpustue
MEHUKMBHT" AJl Maika
,,baikaH Puni 100.00% ,,Benrpad acer JBIepHoTO
Ucreinrt MEHUDKMBHT Al  apyx’ecTBo ce
JleBenmonmeHT 100% KOHCOJTUTPA
EOO/I, Ckonue

,IIpaiiMm Mo 206368107 100.00% ,,Benrpad acer JBIIepHOTO
Pyce* EOO/] MEHUDKMBHT AJl  apyx’ecTBo ce

100% KOHCOJIUTHPA



3 »A Ap JIxu 175113002 81.60%  ,,Benrpad acer JBp1iepHoTO

Kanuran-3* MEHUDKMBHT AJl  IpyX’ecTBO CbC
AJICHUL], 100% CBIIECTBCHO
HEKOHTPOJIUPAIIO
y4dacTue
3.8.2. KoH(JIMKTH HA HHTEpPeCH HA A/IMUHUCTPATUBHUTE, YIPABUTEIHU U HA30PHH
OpraHu

Ha ,,Benrpad Acer MenumxmMbHT AJ] HE ca M3BECTHU MOTCHIIMATHU KOHQIMKTH Ha
MHTEPECH WM Bb3HUKHAIM TaKHBa 10 MOBOJI U3IIBIHEHNE HA 33IbJDKCHHTA Ha YWICHOBETE Ha
CJl Ha Ipy»eCTBOTO U TEXHUTE YACTHU WJIA JPYTH UHTEPECH.

3.9. Ma:xopuTapHu aKIIMOHEPH

3.9.1. ITocouBa ce, T0KOJIKOTO € U3BECTHO HA €eMHTEHTA, JaJM TOil € NMPAKO HJIH
KOCBEHO IIPUTEKABAaH WJIM KOHTPOJIHPAH M OT KOI0, KaTo ce ONHMCBa
€CTeCTBOTO HA TO3U KOHTPOJI M BbBeJleHHTEe MEPKH 32 NMpeJ0oTBpaTsiBaHe HA
3j10ynorpedara ¢ noo0eH KOHTPOJI

Crnopen moknaza 3a HeroBaTta JEHHOCT, 4acT OT KOHCONUAMPAH (UHAHCOB OTYET KbM
30.06.2024 r. B Apy>XeCTBOTO HIMa (PU3NUYCCKU JIMIIA, KOUTO Ja MpUTexkapart npsko Hang 50 %
OT KanuTaia My. HsiMa npyru nuia, KouTo J1a MpuTekaBaT KOHTPOJIHO y4acTHE B €eMHTEHTA.
ITo cmucswia Ha § 1, T. 14 ot [P na 31K, koHTpos € Hanuie, Korato eaHo Julle:

a) TMpUTEKaBa, BKIIOYUTEIHO 4Ype3 MABIIEPHO JAPYKECTBO WIM IO CHiIaTta Ha
criopasyMeHHe ¢ Apyro Juie, Haj 50 Ha CTO OT Opos Ha II1acOBETE B 00IIOTO ChOpaHHE HA €THO
JIPYKECTBO WM JPYro IOPUAUYECKO JTUIE; HIIN

0) MoXKe /1a ompeness MPSKO WM HEeTpsSKO IMOBeYe OT MOJIOBMHATA OT YWICHOBETE Ha
YOPaBUTETHUS WM KOHTPOJIHUS OPraH Ha €IHO IOPUINYECKO JIHUIIE; UITU

B) MOXXE [0 Pyl HAuMH Ja yHpa)KHsABa peIlaBallo BIIMSHHUE BbpPXY B3€MAHETO Ha
pelieHus BB Bpb3Ka C IEWHOCTTA HA IOPUANYECKO JIHIIE.

JIOKOJIKOTO € u3BecTHO Ha EMHUTEHTa, KbM J1aTa Ha MPOCIIEKTa HsMa JIUIa, KOUTO MPSKO
WM HEMPSKO J1a MPUTEXKABAT JOCTAaThUYEH MPOLIEHT OT KamuTania, 3a Ja yIpaxxHsIBaT KOHTPOJ
Haja [pyxxectBoTo o cMuckia Ha § 1, 1. 14 ot JIP na 3IIIIK, BKIIOYUTENHO U TTO CMUCHIA
Ha 4i1. 146, ai. 1, T. 5 OT ChIIMs 3aKOH.

KbM natata Ha Hacrosums [Ipocnekt, EMUTEHTHT He € mpeAnpuen Apyru CrienuaiHu
MEpPKH, KOUTO Ja BB3NPENATCTBAT 3JI0YIIOTPEOU C YIPaKHABAHUS BbPXY HEr0 KOHTPOJI. 3aTOBa
ca MpeABUACHU MEPKHUTE, ONMpeieNieHH B MPUIOKHMaTa HopMaTHBHA ypenda - T3. Bcuuku
aKkuMoHepu Ha J[pyecTBOTO ympaKHSBAT IpaBaTa CH KaTO aKUMOHEpPH, MPEJOCTaBEHU UM
cbraacHo T3, Ycrasa u IpyruTe NpuioKMMU HOpMaTUBHU akToBe. HaunHuTe 32 orpaHnyaBaHe
Ha BB3MOXKHA 3J10ynoTpeda, 3a J1a He ce 3JI0yNoTpedsBa ¢ TO3U KOHTPOJ, ca MPEABUICHHU B
CIIETHUTE pas3nopenon:

Cerinacto ui. 240a ot T3 aknmonepwu, npurexanaiy noHe 10 Ha CTO OT KanuTaza Ha
JpYKECTBOTO MOTraT Jla IpeasBsBaT UCK 32 ThPCEHE HAa OTTOBOPHOCT OT wieHose Ha Y C u HC
3a Bpe/au, MPUUMHEHHU Ha JPYKECTBOTO.

Cernacuo uin. 223, an. 1 or T3 OCA moxe fa 0b/ie CBUKAHO U OT aKIIMOHEPU, KOUTO
MoBeYe OT TPU Mecela MpUTexaBaT aKI|H, IPeICTaBIsABAIIN [TIOHE 5 Ha CTO OT KanuTasa.

CeriacHo un. 223, an. 2 ot T3, ako B eqHOMECEUEH CPOK OT MCKAHETO IO ajl. | Ha
aKIMOHEpUTE, MPUTEKABAILY TIOHE 5 Ha CTO OT KaluTaja, TO He ObJ/ie yIOBIETBOPEHO W aKO
0o0moTo crOpaHue He ObJEe MPOBENEHO B 3-MECEUYEH CPOK OT 3asBsiBAaHE Ha KCKAHETO,
OKPBKHUAT cbJ] cBHKBa OCA MM OBJIACTSIBAa aKLIMOHEPUTE, MOMCKAIN CBUKBAHETO, UM TEXEH
IPEeJICTaBUTEN a CBUKA ChOPAaHUETO.

CernacHo wi. 223a, an. 1 ot T3, akunoHepu, KOUTO MOBEYE OT TPU Mecela IPUTEkKABAT
aKIUU, TPECTABISIBAILM MTOHE 5 Ha CTO OT KaluTaia Ha JPYKEeCTBOTO, MOTaT ciie]l 00sBsIBAaHE
B TP unum usnpamiane Ha mokaHaTa J1a BKJIIOYAT U IPYTU BeIpocH B AHeBHUs pea Ha OCA.



B onpenenenn cnydyan T3 mpeaBmxaa kBaaudUIMpaHd MHO3HMHCTBA 33 MPHUEMAHETO
Ha ompezaenieHu pemeHus ot OCA (u3MeHeHUsl U JOMbIHEHUs Ha YCTaBa, yBeJlMYaBaHE Ha
Kanuraia u ap.) uiu ceriaacue Ha OCA npu CKIIIOUBaHETO Ha HAKOM 0COOCHHU CIIEIKHU OT CTpaHa
Ha YIpaBUTEIHUS OpraH (MPEeXBBbPIISHE WIK NPEIOCTaBIHE MOI3BAHETO HA LSJIOTO ThPrOBCKO
MPEANPUITHE H JIP.).

3.9.2. OnucBar ce u3BeCTHUTe HA EMHTEHTa 10roBOPEeHOCTH, YHETO JAelcTBHE
MO:Ke HA MO-KbCHA [aTa Ja MNOPOAM MPOMSHA B KOHTPOJIa BbPXY
EmuTtenTa.
Ha EmuTeHTa HE ca M3BECTHH JIOTOBOPEHOCTH, ICUCTBUETO HA KOUTO MOXKE Ha HAKOS
cilelBalla Jara Ja JOBeAe J0 IpoMsHa IO OTHOIICHHWE KOHTpoia Ha ,,Bemrpad Acer
MenuxMBHT A/l B TOPENIOCOYEHUS CMUCHII.

3.10. ®unancoBa wuHdpopManus 3a aKTHBUTe H IACHBUTE, (PUHAHCOBOTO
ChCTOSIHME, NeyanouTe U 3aryonte Ha EMutenTa

3.10.1. UcTtopuyecka ¢puHancoBa uHpopmanusa u GUHAHCOBH OTYETH

OauTupaHUAT KOHCOJIUAUPAH TOAMILIEH (PUHAHCOB OTYET Ha J[pyx’ecTBOTO (ChabpIKalll
OoTueT 3a (PUHAHCOBOTO CHCTOSHUE, OTYET 3a BCEOOXBAaTHUS JOXOJ, OTYET 3a MapUUHUTE
MOTOLY, OTYET 32 IPOMEHUTE B COOCTBEHUS KalMTal U MPUJIOKEHNUS), 3a€JTHO C OJUTOPCKUTE
JOKJIaJI ¥ OTUETHUTE 3a yrpaBieHue 3a ¢punanconata 2023 r., kKakTo u 3a ¢puHanconara 2022 r.
Cca OIIOBECTEHHM II0 HAJUICKHHUSA pel M ca JOCTBIIHM Ha HHTepHeT-crpanunara Ha KOH
(www.fsc.bg), na crpanumnara na BdOb (www.bse-sofia.bg), kakro u Ha uHTEpHET-CTpaHMIIaTa
Ha Emumrenta  (www.velgraf.com). MexXAUHHHAT KOHCONMAMPAH (HUHAHCOB OTYET Ha
JpyxecTBOTO 32 BTOpOTO TpuMeceune Ha 2024 r., KakTo U 3a BTOpo Tpumeceuue Ha 2023 r.
ChHIIIO € onoBecTeH. PUHAHCOBUTE OTYETH Ha ,,.Benrpad acer MeHHKMBHT AJl ca ChCTaBeHU
B CBOTBETCTBUE ¢ MexayHapoAaHuTe cTaHaapT 3a ¢unancoBo otuutane (MCDO),
paspaborenu u myonukyBanu oT CbhBeTa o MeXAyHapoaHu cueToBoHU cTanaaptu (CMCC)
U TIPUETH.

3.10.2. OnuTHpaHa MCcTOPUYECKa FOAMIIHA (pHAHCOBA MH(opMaus

3.10.2.1. U3saBIeHMe, TiIAcCAINO, Ye MCTOpHYecKaTa (uHAHCOBA MHpoOpPMALHA e
OJUTHPAHA. AKO OAMTOPCKHUTE JOKJAAN 32 HCTOPHYECKAaTa (pMHAHCOBA
HH(popManus ca OMJIHM OTKA3AHM OT ONPeeICHUTE 110 3AKOH OIMTOPH HJIH
aKO CBABPXKAT KBAIMPUKAUMH WJIM OTKa3W, NMOJO0OHM OTKa3u WM
kBaJnuKanuu TpsidOBa 1a ObJaT B3NPOU3BEICHH HANTBJIHO U 1a 0bAAT
NMOCOYEeHU NPUYMHHUTE
[opuuiHuAT KOHCOMUAMpaH (PUHAHCOB OTYeT Ha ,,.Benrpad acer MmeHUIKMBHT A/l 3a
2023 r. e 3aBepeH u omutHpaH oT ,Ipant Toputon” OQO/], umen Ha WHCcTHTYTa Ha
JMTUTOMUPAHUTE EKCIIepT cueToBoauTenu B brirapus (peructpannonen Ne 032). Peructpupan
OJIUTOp, OTTOBOPEH 3a 0/1UTa, € 3opHuLA [[kamOa3ka - IUMJIOMHUpAH €KCIEPT CUETOBOAUTEN C
quruioma Ne 0726, kKaTo perucTpupaH OUTOP WIEH Ha MHCTUTYTa HAa JUIIOMUPAHUTE EKCIIEPT
cuetoBouTenu B beiarapus, ¢ aapec 3a kopecnoraennus: rp. Codust, Oyi. ,,YepHu Bpbx* Ne
26.
['oguiHuAT KoHCcOoMuANpaH (pruHaHCOB OTUET Ha ,,Benrpad acer MeHWIKMBHT A/l 3a
2022 r. e 3aBepeH u omutHpaH oT ,Ipant Toputon” OO/], unen Ha MHcTHTYyTa Ha
JUIUTIOMHAPAHUTE EKCIIepT cueToBoauTe M B buirapus (perucrpannonen Ne 032). Perucrpupan
OJIUTOP, OTTOBOPEH 3a 0/1uTa, € 3opHuLa J[>kamba3ka - JUIIIOMUPAH eKCIepT CYUETOBOAUTEIN C
qurmoma Ne 0726, kato perucTpupad OJUTOP WIEH Ha MHCTUTYTA HA JUIUIOMUAPAHUTE €KCIIEPT
cueroBoauTeNU B bbarapus, ¢ aapec 3a kopecnionaeHus rp. Codus, Oyn. ,,Yepuu Bpbx‘“ Ne
26.
B oauropckus noknan KbM OJWTHUPAHMS FOJUIIEH KOHcoauaupaH otdetr 3a 2023 r. e
BKJIIOYeHa ,baza 3a wu3paszsBaHe Ha KBAIMPHUIIMPAHO MHEHHE, KakKTO ciensa: ,,B


http://www.fsc.bg/
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KOHconuoupanus ¢unarncos omuem kvm 31.12.2023 o. Ipynama omuuma ¢unancosu
AKmMueuU, BKI0U8AWU OBbI206U UHCIMPYMEHMU N0 AMOPMUIUPAHA CMOUHOCM 8 pasmep Ha 35
428 xun. 18., onosecmenu 6 nosicnenue 11 ,, Kpamxocpounu ¢gunancosu axmusu*, u 63emarust
no o0ocogopu 3a yecuu 6 pazmep Ha 20 817 xun. ne., onogecmenu 6 noscHenue 14
., Tvpeoscku u opyeu ezemanus”. Pvkosoocmeomo na [pynama e npusnanio Kopekmus 3a
oYaKeanu kpeoumuu 3a2you 3a mesu Qunarcosu uncmpymenmu kom 31.12.2023 2. ¢ oow
pazmep Ha 6 913 xun. ne. Ilpomsnama 6 Ouznec cpedama npes nepuoda Ou moaia 0d
0o6ede 00 NOMEHYUANHA NPOMAHA 8 DANAHCOBUME CIOUHOCMU HA Me3U UHAHCOBU aKMUBU,
Koumo 6 KOHCOIUuoupanusi unawncoe omuem Ha Ipynama ca npeocmaseHu  cieo
U3BLPUIBAHEMO HA peouya NpeyeHKU U OONYCKAHUs Om CMpaHa HAa pbKOBOOCMEOMO, KAMO
e omyemeHa HanuuHama uHpopmayus KvMm Oamama Ha npubiusumenrHume oyeHku. B
pe3yimam Ha u3svbpuleHume om HAc 0OUMOPCKU NPoyeoypu, Hue He DAxXMe 8 CbCmosHue 0d
OYeHUM, OOKOJIKO €A NOOX0OAUWU NpeyeHKume u OONYCKAHUAMA HA PbKOBOOCMEOMO Npu
npuiazame Ha Mooeid 3d 04aK8aHU KpeOUmHU 3a2yOu OMHOCHO me3u (QUHAHCOBU AKMUBU
npu  GlOUleHUme MAKpPOUKOHOMUYECKU NoKa3amenu U 6b3ModCHUme Ovoewu egpexmu.
CvomeemHo, Hue He NONYYUXME OOCMAMBYHU U YMECMHU OOUMOPCKU OOKA3AMENCmEd
OMHOCHO MO8A, Ol U 8 KAKbE pazmep Ouxa ounu Heobxooumu OONvbIHUMENHU KOPEeKYUU 3d
3a2ybu om obe3yeHKa Ha 83eMaHus no NPedoCmaseHu 3aemu U 002080pu 3a yecuu kvm 31
Oexemepu 2023 2.

B onuTopckust Jokag KbM 3aBEPEHHS TOUIICH KOHCOTUANPAH OTYET Ha APYKECTBOTO
kbM 2022 T. ¢ BKIIOYCHA ,,ba3a 3a u3pa3sBaHe Ha KBATU(DUIIMPAHO MHEHHE", KAKTO CJIC/IBA:
., Kaxmo e onosecmeno 6 noscuenue 12 ,, Kpamrkocpounu ¢hunancosu akmusu “ u nosichenue 15
., Top2oscku u Opyeu ezemanus” KoM KoHcoauoupauusi ¢unancoe omuem xovm 31.12.2022
e, Ipynama omuuma ¢unancosu axmueu OvICOBU UHCMPYMEHMU HO aAMOPMUIUPAHA
cmounocm 8 pasmep Ha 29 015 xun. 8. u 83emanusi no 002060pu 3a yecuu 6 pasmep Ha 21 601
xun. 18. Pbkosoocmeomo na I pynama e npuznana Kopekmue 3a 04aK8aHu Kpeoummu 3a2you 3a
me3u ¢unancosu uncmpymenmu kom 31.12.2022 2. 6 obw pasmep na 6 492 xun. is.
Ilpomsanama 6 6usHec cpedama npe3 nepuooa 8 pesyimam HaA He2amueHume egexmu om
soeHnume Oeuicmeus 6 VYkpaina Ou moena oa 0ogede 00 NOMEHYUANHA NPOMAHA 8
banancogume cmouHOCmMU Ha me3u PUHAHCOBU AKMUBU, KOUMO 8 KOHCOTUOUPAHUS PUHAHCO8
omuem na I pynama ca npedcmagenu cieo U3gbpulaHemo Ha peouya npeyenKu U OOnYCKaHus
om Cmpana Ha PBLKOBOOCMEOMO, KAMO € OmYemeHd HAIUYHama uHpopmayus Kovm
oamama Ha npubIu3UmMenHume oyeHku. B pezynimam na usevpuienume om Hac 0OUmMopcKu
npoyedypu, Hue He 0OixXMe 8 CbCmosAHUe 04 OYEeHUM, OOKOIKO €A NOOX0OAWU NpeyeHKume
U 0OnycKamusma Ha pbKOBOOCMEOMO NpU NPUNA2aHe HA MOoOeNd 3d OYAKEAHU KPeOumHu
3a2ybu  OMHOCHO me3u (QUHAHCOBU aKMU8U NPU  GLOUWEHUME MAKPOUKOHOMUYECKU
nokasamenu u 8v3mModxcHume Owvoewu epexmu. Cvomeemuo, Hue He HOTYYUXME
00CMamvyHyu U YMeCmHU O0OUMOPCKU OO0KA3amMeNcmed OMHOCHO Mmo8d, O0dlu U 8 KAKbE
paszmep oOuxa Ounu HeobXoOuUMU OONBIHUMENHU KOpeKyuu 3a 3azyou om obe3yeHka Ha
83eMaHusi NO nNpedoCmaseHu 3aemu U 002080pu 3a yecuu kvm 31 oexemepu 2022 2.

,,KIUTFOUOBH OJTUTOPCKH BBIIPOCH Ca T€3H BBIIPOCH, KOUTO CHIIIACHO pOodecroHaTHaTa
MpeleHKa Ha OJUTOpa ca OWITU C Hall-roNisiMa 3HAYUMOCT MPHU OJIMTAa Ha KOHCOJIHAUPAHUS
(UHAHCOB OTYET 3a TEKYyIIUs epro . Te3u BBIIPOCH ca pas3rielaHd KaTo 4acT OT OJUTa Ha
KOHCONUANPaHUsl (PUHAHCOB OTYET KaTO ISUI0 ¥ (POPMUPAHETO HA MHEHHUE OTHOCHO HETO Ce
NPEJI0CTaBs KaTo OT/ACTHO MHEHHE OTHOCHO T€3H BBITPOCH.

KirouoBuTe 0AUTOPCKH BHIPOCH, CHABPKAIIM Ce B OAMTOPCKHUTE JOKJIAIN KbM
KOHcomaupanuTe ¢puHaHcoBu otderu 3a 2022 r. m 3a 2023 r. ca UMTHPAHU B
U3J105KeHHETO MO-A0JIy:

,,KJTIOUOB BBIIPOC MpU OANTA Ha KOHCONUIUPAaHUs (MHAHCOB OTYET Ha ,,Benrpad acer
MeHUIKMBHT AJ] 3a 2022 1. BKIIIOYBA.:

KoM 31.12.2022 r. I'pynaTta npu3HaBa penyTanus B pe3yiTaT Ha U3BbpLIeHAa OU3HEC
KOMOUWHAIMS Ipe3 NPEeIXoAHU roiuHu B pazmep Ha 40 192 xun. nB. Onutopure ce pokycupaxa



BbPXY MpELEHKUTE Ha PBHKOBOACTBOTO OTHOCHO W3BBHPIIEHUTE TECTOBE 3a O0OE€3leHKa Ha
npu3HATaTa peryTalus, B3UMalKu TpPEABUI CIeTHUTE (aKTOpH: - cymMara Ha TIpuU3HaTara
penytanus npenacrasisiBa 16% or cymara Ha aktuBute KbM 31.12.2022 r.; - 3HauumuTe
MIPEANOIOKEHHUS U CUETOBOJHU MPEIEHKH, NMPUIOKEHU OT PbKOBOJICTBOTO, 32 M3TOTBAHE HA
TECTOBE 3a OOE3leHKa Ha MpH3HATa penyTalus, HeoOXOAMMH 3a MPOrHO3HPAHETO Ha
OUYaKBAHHUTE OBJCHIM TAPUYHU MOTOLM M TPHIOKUMHUTE JUCKOHTOBH (AKTOpU U TPHU
M3YHUCIISIBAHETO HA Bb3CTAHOBMMATa CTOMHOCT Ha €AMHUIIUTE, TeHEPUPALIU MaPUYHU MTOTOLH.
['pymara mpuTexaBa KpaTKOCPOYHHM (MHAHCOBM AaKTUBH II0 CIPaBEIJIMBA CTOWHOCT B
nevyaibara u 3arybara ¢ OamaHcoBa cToiHOCT KbM 31 mexemBpu 2023 1. B pazmep Ha 20 901
xuJ. JIB.

,,KJTIOYOB BBIIPOC MPHU OJUTA HA KOHCONUIUpaHus (puHaHCOB OTUeT Ha ,,.Benrpad acet
MeHUDKMBHT A/l 3a 2023 T. BKIIIOYBA:

Kbm 31.12.2023 r. I'pynarta npu3HaBa penyTamnus B pe3yJiTaT Ha U3BbpIICHA OU3HEC
KOMOWHAIMsS mpe3 mnpeaxonHu roguau B pasmep Ha 40 085 xwin. nmB. Oputopurte ce
dokycupaxa BBPXY NPEIECHKUTE Ha PHKOBOJCTBOTO OTHOCHO W3BBLPIICHUTE TECTOBE 3a
o0e3lleHKa Ha TpU3HATaTa pemyTalus, B3UMalKW MPEeIBU] CIeTHUTE (PaKTOpH: - cymara Ha
npu3HaTaTta pemyrauus npeacrasisBa 16% ot cymara Ha aktuBute KbM 31.12.2023 r.; -
3HAYUMUTE TPEANONOKECHUS] U CUYETOBOJHU MPELEHKH, MPHUIOKEHU OT PBKOBOACTBOTO, 3a
U3rOTBSIHE Ha TECTOBE 3a O0E3leHKa Ha IpuU3HATa pemyTauus, HeoOXoAuMHM  3a
MPOTHO3UPAHETO HA OYAKBAHUTE OBJACHIM MApUYHU MOTOLU U MPWIOKHUMUTE JIHCKOHTOBH
(dakTopu U TPU U3UUCISABAHETO HA BH3CTAHOBUMATA CTOMHOCT HA CAMHUIIUTE, T€HEPUPAIIN
MapUYHU MOTOIIH.

3.10.2.2. Unaukauus 3a apyra ungpopmanus B [Ipocnekra, kosiTo e 6ujia oquTUpana
OT OJUTOpPHTE
Hsama npyra uadopmanus B [Ipocriekra, kosTo € Ouiia OMUTHpaHa OT OJIUTOPHUTE.

3.10.2.3. KoraTo (pHaAHCOBUTE JaHHH B IOKYMEHTA 32 perucTpauus He ca B3eTH OT
OAUTHPAHNTe (PUHAHCOBM 0TYeTH HA EMUTeHTa, 1a ce M0COYM M3TOYHUKBT
Ha JaHHUTE U TOBA, Ye JaHHUTE He ca OAUTHPAHU
B TIlpocnekra ca wu3non3BaHu (UHAHCOBU JIaHHHW, U3BJICUEHH OT MEXIUHHUTE
(¢buHaHCOBH OTYET Ha JIpykecTBOTO KbM 30.06.2024 T., KOUTO HE Ca OJUTUPAHHU.

3.10.3. IIpaBHM ¥ apOUTPa’KHU NPOU3BOJACTBA

3a mocnenuure 12 Mecena mpeau JaraTta Ha chcTaBiHe Ha Hactosaums Ilpocmekr,
EMuTEHTBHT HE € OWII CTpaHa 1o Abp)KaBHU, IIPABHHU MM apOUTPaXKHH IMPOU3BOACTBA (KaKTO U
BUCSIIM TaKHBa), KOUTO MOTaT Jila MMaT CBILECTBEHO BIUsSHHE 3a J[pyXecTBOTO W/Min
(MHAHCOBOTO CHCTOSIHHE MK peHTaOmIHOCT Ha ['pynara Ha EmutenTa.

EMHUTEHTBHT HE € OCBEIOMEH 3a OMACHOCT OT Bb3HUKBAHE Ha JbP>KaBHU, IPAaBHU WIH
apOUTpaXKHU TPOU3BOJICTBA, KOUTO MOTAT J]a UMAT CHIECTBEHO BIUSHUE 32 J[py>KecTBOTO
U/ GUHAHCOBOTO ChCTOSIHUE MM peHTa0mIHOCT Ha ['pymaTa.

3.10.4. 3naunTesiHA NMPOMSAHA BbB (PMHAHCOBATA WJIH THProBCKAa NO3MLHS HA
Emurenra

Hsima chiecTBeHa mpomsiHa BB (PMHAHCOBOTO U ThPTOBCKO ChCTOsIHME Ha [ pymara Ha
EmurenTa, HacThIMIIA CTIEN aTaTa Ha IMyOJMKyBaHEe Ha MOCIIEIHUS MEXJINHEH KOHCOIUINPaH
¢unancos otuet kbM 30.06.2024 r. Cnen kpas Ha OTYETHHUS MIEPHOJ] € EMUTHUPAHA HACTOSAIIATA
O0JNMTallMOHHA EMUCHS, KOSTO € IUIaHWpaHa OT MEHHDKMBHTA, C OIJIeJ Ha KOETO HsIMa
3HaYMTEJIHA NMPOMEHU BbB (pUHAHCOBAaTa WJIM THPIOBCKOTO CBHCTOSHUE Ha JAPYKECTBOTO U
I'pynara Ha EmuTenTa.

3.11.HopMaTHBHO M3MCKYEMH ONOBECTABAHUSA
O060011eHNs Ha pefieBaHTHATa KbM JlaTaTa Ha MpocleKkTa nHpopMalus, OloBecTeHa 1o
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cunata Ha Permament (EC) Ne 596/2014 npe3 mocneaaute 12 mecena:

[Hara 3arnaBue

22.11.2024 11:46 Wudopmanus 3a caenky Ha Juara, U3IMBIHABAIIM PBKOBOJHHM (YHKIMH, W JIHLATA,
TSICHO CBBp3aHH C TsX YBepomienue "Benrpad Acer MeHupxMbHT" Al

28.10.2024 13:42 Wudopmanus 3a caenky Ha JuIara, U3IMBIHABAIIM PBKOBOJHHM (YHKIMH, W JHLATA,

TSICHO CBBp3aHu ¢ TsX YBepomienue "Benrpad Acer MeHupxMbHT" Al

28.10.2024 13:41 Wudopmanus 3a cOeTKd Ha JWIATa, M3IIBIHABAIIN PHKOBOTHHU (YHKIWH, W JTUIIATA,
TSICHO CBBP3aHM ¢ TX YBenomieHnue "Benrpad Acer MernmkmMbHT" A/l

25.10.2024 11:59 Wudopmanus 3a cOeTKHd Ha JWIATa, M3IIBIHABAIIN PHKOBOTHH (YHKIWH, W JTUIIATA,
TSICHO CBBP3aHM ¢ TX YBenomiernue "Benrpad Acer MernmkMbHT" Al

25.10.2024 11:58 Wudopmanus 3a cOeTKHd Ha JWIATa, M3IIBIHABAIIN PHKOBOTHHU (YHKIWH, W JTUIIATA,
TSICHO CBBP3aHM ¢ TIX YBenomieHnue "Benrpad Acer MernmkmMbHT" A/l

17.10.2024 11:34 HNudopmarus 3a CIACTKMA Ha JIMIATA, U3MBIHABANIM PHKOBOIHHU (DYHKIIMHU, U JTUIATA,
TSICHO CBBp3aHu ¢ TsX YBepomienue "Benrpad Acer MeHupxMbHT" Al

17.10.2024 11:33 Hudopmarus 3a CACTKMA Ha JIMIATA, U3MBIHABAIIM PHKOBOIHHU (DYHKIIMH, U JTUIATA,
TSICHO CBBp3aHu ¢ TsX YBepomienue "Benrpad Acer MeHupxMbHT" AJ]

15.10.2024 11:52 Hudopmarius 3a CIACIKMA HA JIMIATA, U3MBIHABAIIM PHKOBOIHM (YHKIIMH, U JIUIIATA,
TSICHO CBBP3aHM ¢ TIX YBenomieHue "Benrpad Acer MeHnmkMbHT" Al

15.10.2024 11:51 WNudopmanus 3a coenkyd Ha JWIATa, W3IBIHABAIIN PHKOBOTHH (YHKIWH, W JTUIIATA,
TSICHO CBBP3aHM ¢ TX YBenomieHnue "Benrpad Acer MeHnmkMbHT" Al

09.10.2024 11:35 WNudopmanus 3a cOenkyd Ha JWIATa, W3IBIHABAIIN PHKOBOTHH (YHKIWHW, W JTUIIATA,
TSICHO CBBP3aHM ¢ TX YBenomieHnue "Benrpad Acer MeHnmkMbHT" Al

09.10.2024 11:35 Wudopmanus 3a coenkyd Ha JNWIATa, W3IBIHABAIIN PHKOBOTHH (YHKIWH, W JTUIIATA,
TSICHO CBBp3aHu ¢ TsX YBepomienue "Benrpad Acer MeHumxMbHT" AJl

01.10.2024 12:52 Hudopmarius 3a CIACIKMA HA JIMIATA, U3MBIHABAIIM PHKOBOIHU (YHKIIMH, U JIUIIATA,
TSICHO CBBp3aHu ¢ TsX YBepomienue "Benrpad Acer MeHuxMbHT" Al

01.10.2024 12:49 Hudopmarius 3a CIACIKMA HA JIMIATA, MU3MBIHABAIIM PHKOBOIHM (YHKIIMH, U JIUIIATA,
TSICHO CBBp3aHu ¢ TsX YBepomienue "Benrpad Acer MeHumxMbHT" AJl

27.09.2024 13:11 Hudopmarius 3a CIACIKMA HA JIMIATA, U3MBIHABAIIM PHKOBOIHHM (YHKIIMH, U JIUIIATA,
TSICHO CBBP3aHM ¢ TX YBenomieHnue "Benrpad Acer MeHnmkMbHT" Al

19.09.2024 16:05 Brrpemna nadopmanus Yeenomienue "Benrpad Acer MeHmmKMBHT" A/l

26.08.2024 12:07 WNudopmanus 3a cOenkyd Ha JIWIATa, W3BIHABAIIN PHKOBOTHH (YHKIWHW, W JTUIATA,
TSICHO CBBP3aHM ¢ TsX YBenomieHnue "Benrpad Acer MeHnmkMbHT" Al

26.08.2024 12:04 WNudopmanus 3a cIeTKd Ha JWIATa, HM3BIHABAIIN PHKOBOIHH (YHKIWHW, W JTUIATA,
TSICHO CBBP3aHM ¢ TsX YBenomieHue "Benrpad Acer MeHnmkMbHT" Al

07.06.2024 12:38 HNudopmarus 3a CACIKMA HA JIMIATA, M3MBIHABAIIM PHKOBOIHU (YHKIIMH, W JIUIATA,
TSICHO CBBp3aHu ¢ Tsx YBepomienue "Benrpad Acer MeHupxMbHT" Al

07.06.2024 12:37 Hudopmarus 3a CACIKMA HA JIMIATA, U3MBIHABAIIM PHKOBOIHU (YHKIIMH, W JIUIATA,
TSICHO CBBp3aHu ¢ Tsx YBepomienue "Benrpad Acer MeHuxMbHT" Al

29.05.2024 13:49 HNudopmarius 3a CACIKMA HA JIMIATA, U3MBIHABAIIM PHKOBOIHU (YHKIIMH, W JIUIATA,
TSICHO CBBP3aHM ¢ TsX YBenomieHue "Benrpad Acer MeHnmkMbHT" Al

29.05.2024 13:49 WNudopmanus 3a cOenkyd Ha JWIATa, H3IBIHABAIIN PHKOBOTHH (YHKIWHW, W JTUIATA,
TSICHO CBBP3aHM ¢ TsX YBenomieHnue "Benrpad Acer MeHnmkMbHT" Al

14.05.2024 11:41 WNudopmanus 3a cOeTKd Ha JIWIATa, H3MBIHABAIIN PHKOBOIHH (YHKIWHW, W JTUIATA,
TSICHO CBBP3aHM ¢ TsX YBenomieHue "Benrpad Acer MeHnmkMbHT" Al

14.05.2024 11:40 WNudopmanus 3a cOenkyd Ha JWIATa, H3IBIHABAIIN PHKOBOTHH (YHKIWHW, W JTUIATA,
TSICHO CBBP3aHM ¢ TIX YBenomieHue "Benrpad Acer MeHnmkmMbHT" A/l

13.05.2024 13:11 WNubopmanus 3a cAeNku Ha JIMIATA, U3MBIHSABAIIN PHKOBOTHU (PYHKIHMH, W JUIATA,
TSICHO CBBP3aHM ¢ TIX YBenomieHnue "Benrpad Acer MeHnmkmMbHT" A/l

13.05.2024 13:11 WNudopmanus 3a cAeNKku Ha JIMIATA, U3MBIHSABAIIM PHKOBOIHU (PYHKIHMH, W JUIATA,
TSICHO CBBP3aHM ¢ TIX YBenomieHue "Benrpad Acer MeHnmkmMbHT" A/l

25.04.2024 16:13 WNubopmanus 3a cAeNku Ha JIMIATA, U3MBIHSABAIIN PHKOBOTHU (PYHKIHMH, W JUIATA,
TSICHO CBBp3aHu ¢ TX YBepomienue "Benrpad Acer MeHupxMbHT" Al

25.04.2024 16:12 HNudopmanus 3a cIenkyd Ha JIMIATa, W3IBIHABAIIN PHKOBOIHH (DYHKIWHW, W JTUIIATA,
TSICHO CBBP3aHu ¢ TX YBepomienue "Benrpad Acer MeHupxMbHT" Al

25.04.2024 16:12 HNudopmanus 3a cIenkyd Ha JIMIATa, W3IBIHABAIIN PHKOBOIHH (DYHKIWHW, W JTUIIATA,
TSICHO CBBp3aHu ¢ TX YBepomienue "Benrpad Acer MeHupxMbHT" Al

25.04.2024 16:11 WNubopmanus 3a cAeNKu Ha JIMIATA, U3MBIHSABAIIN PHKOBOIHU (PYHKIHMH, W JUIATA,
TSCHO CBBP3aHM ¢ TIX YBenomieHnue "Benrpad Acer MeHnmkmbHT" A/l

23.04.2024 12:00 WNubopmanus 3a cAeNKH Ha JIMIATA, U3MBIHSABAIIN PHKOBOIHU (PYHKIHMH, W JUIATA,
TSCHO CBBP3aHM ¢ TIX YBenomieHnue "Benrpad Acer MeHnmkmbHT" A/l
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23.04.2024 11:59 Hudopmanus 3a CACIKA Ha JIMIATA, M3IIBIHIBAIIM PHKOBOIHM (YHKIWH, W JIUIIATA,

TSICHO CBBP3aHM ¢ TIX YBenomieHnue "Benrpad Acer MernmkmMbHT" A/l

16.04.2024 11:41 Wudopmanus 3a cOeTKd Ha JWATa, M3IIBIHABAIIN PHKOBOTHHU (YHKIWH, W JTUIIATA,

TSICHO CBBP3aHM ¢ TIX YBenomieHnue "Benrpad Acer MernmxmMbHT" Al

16.04.2024 11:40 Wudopmanus 3a cOeTKd Ha JWIATa, M3IIBIHABAIIN PHKOBOTHHU (YHKIWH, W JTUIIATA,

TSICHO CBBP3aHM ¢ TIX YBenomiernue "Benrpad Acer MernmkmbHT" A/l

09.04.2024 11:46 Wudopmanus 3a caenky Ha Juiara, U3IMBIHABAIIM PBKOBOJHHM (YHKIMH, W JIHLATA,

TSICHO CBBp3aHu ¢ TsX YBepomienue "Benrpad Acer MeHumpxMbHT" Al

09.04.2024 11:45 Wudopmanus 3a caenky Ha JMiara, U3IMBIHABAIIM PBKOBOJHHM (YHKIMH, W JIHLATA,

TSICHO CBBp3aHu ¢ TsX YBepomienue "Benrpad Acer MeHumxMbHT" Al

03.04.2024 11:25 Wudopmanus 3a caenky Ha JuIara, U3IMBIHABAIIM PBKOBOJHHM (YHKIMH, W JIHLATA,

TSICHO CBBP3aHHU C TSIX YBeJOMIICHUE BbB Bpb3Kka Pernament 596 na EC

03.04.2024 11:24 Wudopmanus 3a cOeTKyd Ha JWIATa, M3IIBIHABAIIN PHKOBOTHHU (YHKIWH, W JTUIIATA,

TSICHO CBBP3aHHU C TIX YBEJOMJICHHE BEB Bpb3Ka cbe S[IMII3DU

06.02.2024 16:11 Wudopmanus 3a cOeTKHd Ha JWIATa, M3IIBIHABANIN PHKOBOTHHU (YHKIWHW, W JIALATA,

TSICHO CBBP3aHM ¢ TIX YBenomieHnue "Benrpad Acer MernmkmbHT" Al

06.02.2024 16:10 Wudopmanus 3a cOeTKyd Ha JWIATa, M3IIBIHABAIIN PHKOBOTHH (YHKIWH, W JTUIIATA,

TSICHO CBBp3aHu ¢ TsX YBepomienue "Benrpad Acer MeHuxMbHT" AJ]

22.01.2024 17:04 Bwrpenna nnpopmanus Yeenomienue "Benrpad Acer MennmxmbHT" AJ]
02.01.2024 13:14 Hudopmarius 3a CIACIKMA HA JIMIATA, MU3MBIHABAIIM PHKOBOIHHM (YHKIIMH, W JIUIIATA,

TSICHO CBBp3aHu ¢ TsX YBepomienue "Benrpad Acer MeHumxMbHT" AJl

02.01.2024 13:13 Hudopmarius 3a CIACIKMA HA JIMIATA, M3BIHIBAIIN PHKOBOIHM (YHKIIMU, U JIUIATA,

TSICHO CBBp3aHu ¢ TsX YBepomienue "Benrpad Acer MeHuxMbHT" AJ]

20.12.2023 14:17 Wudopmanus 3a cOenKkyd Ha JWIATa, HM3IBIHABAIIN PHKOBOTHH (YHKIWHW, W JTUIIATA,

TSICHO CBBP3aHM ¢ TX YBenomieHnue "Benrpad Acer MeHnmkMbHT" Al

20.12.2023 14:17 Wudopmanus 3a cOenkyd Ha JWIATa, M3IBIHABAIIN PHKOBOTHH (YHKIWH, W JTUIIATA,

TSICHO CBBP3aHM ¢ TX YBenomieHnue "Benrpad Acer MeHnmkMbHT" Al

12.12.2023 12:35 WNudopmanus 3a cOenkyd Ha JWIATa, M3IBIHABAIIN PHKOBOTHH (YHKIWH, W JTUIIATA,

TSICHO CBBP3aHM ¢ TX YBenomieHnue "Benrpad Acer MeHnmkMbHT" Al

12.12.2023 12:34 Hudopmarius 3a CIACIKMA HA JIMIATA, MU3MBIHABAIIM PHKOBOIHHM (YHKIIMH, U JIUIIATA,

TSICHO CBBp3aHu ¢ TsX YBepomienue "Benrpad Acer MeHuxMbHT" AJ]

11.12.2023 13:27 Hudopmarius 3a CIACIKMA HA JIMIATA, MU3MBIHABAIIM PHKOBOIHM (YHKIIMH, W JIUIIATA,

TSICHO CBBp3aHu ¢ Tsx YBepomienue "Benrpad Acer MeHuxMbHT" Al

11.12.2023 13:27 HNudopmarus 3a CACIKMA HA JIMIATA, M3MBIHABAIIM PHKOBOIHU (YHKIIMH, W JIUIATA,

TSICHO CBBp3aHu ¢ TsxX YBepomienue "Benrpad Acer MenumpxmbHT" AJL.

1.12. J1oroBopH OT CHIIECTBEHO 3HAYEHHE

Ha 28.05.2024 r. ,Benrpap Acer MeHumxMbHT Al e mpoaano M3LsUIO CBOUTE
astose (50 100) 6post oT IBLIEPHOTO CU APYKeCTBO ,,Manactupcku Pun IMapk EOO/] 3a
cymara ot 1 000 000 neBa.

KeMm parata Ha cbcTaBsHe Ha [Ipocnekta HsMa JAPYTM CKJIIOYEHH JOTOBOPH OT
CBIIECTBEHO 3HAUYCHHE (KOUTO HE Ca B paMKUTE Ha OOM4YaifHaTa JEHHOCT), KOUTO MOraT Jia
HOPOJAT MPABO WIH 33AbIDKEHHE, KOETO € ChIIIECTBEHO 3a CIIOCOOHOCTTa Ha EMuTeHTa M/Miu
wieH Ha ['pynara ga mocpemiHe 3ab/KEHHUSITa CH KbM MPUTEXKATEIIUTE Ha €MUTHPAHUTE
LICHHU KHUXA.

3.13. Haau4yHu JOKYMEHTH

[To Bpeme Ha mepuoaa Ha BaJHIHOCT HAa HACTOSINHUS JOKYMEHT, IOCOYEHUTE TMO-II0ITY
JOKYMEHTH MOTaT J1a ObJaT pasriie/laHu, KaKTo CJie/IBa:

VYcraB Ha ,,Benrpad Acer MenumxkmbHT Al — B JIpy’kecTBOTO Ha GU3HUECKH HOCUTE
(na mocouenus B JlokymeHTa ajpec):

Ha enextponHata cTpanuiia Ha npyskectBoro: http://velgraf.com/

[To maptumata Ha aApyxkecTBoTO B TP mnpu AreHmusra 1Mo BHOUCBAHUATA!
https://portal.registryagency.ba/

Jlokna Ha He3aBUCUMHUS OUTOp — B J[pykecTBOTO Ha (u3ndecku Hocutel (Ha
nocoueHus B JIokymMeHTa azapec);

B KOH Ha enextponHara crpanuia WWW.fsc.bg;

B bOF Ha enekrponnara ctpanuiia Www.bse-sofia.bg ;
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e Ha enexTponnara crpaHuiia Ha apyskectBoto: hitp://velgraf.com/

logumHy KOHCONMMIUPAHU OJUTHPAHU U MEXKIMHEH KOHCOJIMAUPAH HEOTUTHpPaH
¢uHaHcoB oTueT Ha ,,.Benrpad Acer MenumxkmbHT AJl — B JlpyXecTBOTO Ha (PU3NICCKU
Hocuten (Ha mocoueHus B Jlokymenta aapec rp. Codust, 6yi. bprokcen 1),

e B K®H Ha enekTpoHHara ctpanuma WwWw.fsc.bg;

e B b®b Ha enekTponHaTa crpanuiia Www.bse-sofia.bg ;

e Ha enekTponHara cTpaHmIia Ha JapykecTBoTo: hitp://velgraf.com/

e [lo maprumara Ha papyxkectBoto B TP mnpu AreHuusra mno BHIHCBaHUSITA!

https://portal.registryagency.bg/

IMpocmiekT - B Jlpy*xecTBoTO Ha (pusmuecku Hocuten (Ha mocodyeHus B JlokymeHTa
azpec);

e creja eBeHTyanHOTO onoOpenue Ha [Ipocnekra - B KOH Ha enekTpoHHATa CTpaHHIIA

www.fsc.bg;

e B b®Db Ha enexTponHaTa cTpanuiia WWw.bse-sofia.bg

[Ipe3 nmepuoga Ha BanmuaHoct Ha [IpocnekTa chuusT, JlOroBOopbsT 3a U3MBIHEHUE HA
¢yHkuusara ,,JloBepeHHK Ha OOJMTanMOHEpHTE W 3acTpaxoBaTelHATa MOJHIlA, 3aCTHO C
BCUYKU TMPUIOKEHHUS KbM HEs, 1€ ca AOCTHIIHM Ha MHTEPHET CTPaHUIaTa HA €MUTEHTA!
http://velgraf.com/3a-uaBecturopu/. JIoroBOpbT 3a M3IIBIHCHUE HA PyHKIHATA ,,J]lOBEepEHUK HA
o0NUralMoHepuTe W BCHUYKH MPHJIOKEHHS KbM HEro IIe ca JOCThIIHU Ha HHTEPHET
cTpaHuiata Ha JjoBepeHuka Ha ooOmuramuonepure WII ,,ABB-UuBectumuun® EOO/:
https://abvinvest.eu/?page 1d=589 u Ha aapeca Ha JOBEpPEHHKA HAa OOJHMTallMOHEPUTE B IP.
Bapma, Oy1. ,,Kus3 Bopuc [ Ne7, er. 2.

4. HHOOPMALIUA IO NNPUJIOXEHHUE 16 OT AEJEI'MPAH
PEIJIAMEHT (EC) 2019/980 (IOKYMEHT 3A BTOPUYHU
EMHNUCHUHU HA HEJAJIOBU HEHHU KHUKA)

4.1 OrropopHu Jauna, vHGopMauusa OT TPeTH CTPAHH, AOKJIAAH HA €KCIIEPTH U
0100peHne 0T KOMIICTCHTHHS OPIraH

Jluya, omeosapawu 3a ungopmayusma 6 Ilpocnekma u Oexnapayuu 3a
cvomeemcemeue:
Unenose Ha CJl Ha eMHUTEHTAa:

e Pywmen ['opanoB LloHKOB - u3mbiHUTENEH qupekTop u wieH Ha C/I;

e [IBerenuna Acenona [leeBa — Unen na CJ|

e Jlugus Anexcanaposa [lerpoBa — Ynen na CJ|
[IpencraBnsBamuTe, JIMLETO rapaHTUPAILO LIEHHUTE KHUXA!

e Muponio6 [TanueB iBanoB — M3mbiaHuTEIEH AUPEKTOD

e Koncrantun CroiiueB Benes — M3nbnaurenen nupextop

C moanucute cu Ha MOCJIEAHATa CTPAHMIA HA HACTOALIUSA JOKYMEHT TOPENOCOYEHUTE

Jauna JeKiapupar, 4ye MpU H3rOTBSIHE Ha JOKYMEHTa € IMOJO)KeHa HeoOXoJIuMma Trpuska 3a
HEroBOTO CHOTBETCTBUE ¢ W3uckBaHusATa Ha Permament (EC) 2017/1129, I'maBa mecra oT
3K u akToBeTe MO MPUIIAraHEeTO UM, M Y€ JIOKOJIKOTO UM € M3BECTHO, MH(pOpMaIusITa B
JIOKYMEHTa ChOTBETCTBA HA JICUCTBUTEITHUTE (PAKTH U OOCTOSATENCTBA, HE € MOABEKIAIa UITU
ChAbprKalla HEMbJIHOTH, KOUTO € BEPOSITHO J1a 3aCE€rHaT BaXKHOCTTA M, U KOPEKTHO MPECTaBs
CBIIECTBEHUTE AaCMEKTH OT HMKOHOMHUYECKOTO, (PMHAHCOBOTO M TPABHO CHCTOSIHME Ha
JpyKecTBOTO, KaKTO U MpaBaTa Mo o0JIUraluuTe.

C monmucuTe cu BBPXY AekimaparusaTa mo wi. 894, am. 6, Bp. am. 3 ot 3IIIIK,
wienoBete Ha CJ] Ha ,,Benrpad Acer MenmmxmbHT A/:

e Pywmen ['opanos l{oakoB — m3nbiHUTENECH qupekTop 1 Ynen Ha CJJ

e [I[Berenuna Acenona [leeBa — Unen na CJ]

e Jlunus Anexcanaposa [lerposa — Unen na CJI,
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JIeKJIapupaTr, 4e JOKOJIKOTO MM € M3BECTHO, ChAbpxkamara ce B [Ipocnexra mHpopmanus e
BSIPHA U ITBJIHA.

Mupono6 Ilanue MBanoB m Koncrantun CrtoiiueB BeneB B KayecTBOTO MM Ha
3aKOHHHM IPEACTABUTEIM HA 3aCTPaxOBaTEIHO aKIIMOHEPHO ApYKecTBO ,,Apmeen’ AJl, karo
JMIle, TapaHTUPALIO IEHHUTE KHMXKA 4Ype3 CKIIOYeHa 3acTpaxoBaTesHA IOJIMLA MEXIY
Emurenra (3actpaxoBami) u I'apanra (3acTpaxoBaTes) B M0J3a Ha OOJIMTAL[MOHEPUTE 11O
Emucusta (3actpaxoBaH), Aekiapupar, 4e JAOKOJIKOTO UM € U3BECTHO, B MH(pOpMalUiTa B
[Tpocniexra € BpHA U I'bJIHA, U Y€ HSIMA MIPOITYCKH, KOUTO MOTaT J1a 3acerHaT HEMHUS CMUCHIL.
CepanuiueTo M aApechT Ha yIpaBieHHE Ha 3acTpaxoBaTeIHOTO ApyxkecTBo [apaHT mo
emucusta ca B rp. Codus, yi. ,,Credan Kapamka™ Ne 2.

Benuku mocodyeHn mo-rope, OTIOBOPHM 3a ChIbpxkaHueTo Ha Ilpocmekra mnuua,
JeKJIapupar, 4e JOKOJIKOTO UM € U3BECTHO U CJIE/ KaTo ca IOJI0KUIN BCUUKU Pa3yMHHU YCUIIUS
Jla ce yBepsT B ToBa, MH(popmMarnusaTa B [IpocnekTa e BApHAa M I'bJIHA KAaTO ChOTBETCTBA Ha
(daxTUTE U HE CHIBPIKA MPOIYCK, KOWTO € BEPOSATHO J1a 3aCeTHE HEHHUS CMUCHIL.

Jloknaou om excnepmu
B nacrosmus [IpocnekT He ca W3MOM3BAaHU U3SBICHUS W JOKJIAIU (BKIOYUTEIHO I10
uckane Ha EMutenTa) oT excrepT.

Hugpopmayua om mpema cmpana
[TpenocraBenara nHGOPMAITUS OT TPETU CTPAHU € IMyOIMYHA U € BB3MPOU3BEICHA TOYHO
U JOKOJKOTO J[py’KeCcTBOTO € OCBEIOMEHO U MOXKE J1a poBepH uHpopmanusTa, myOaruKyBaHa
OT TE3W TPETH CTPaHW, HE ca OWIM NPONYCHATH HAKAKBU (DaKTH, KOUTO OWXa HANpaBUIH
BB3NpOU3BEAeHaTa MHGPOpPMAIUS HETOYHA WM MOABEXKIAIIa. V3TOYHUIUTE ca MOCOYBAHU
CBOCBPEMEHHO TP U3IOJI3BAaHETO HAa HH(OpPMAIIHSITA U BKIIIOYBAT:
e Dbwarapcka Hapoana 6anka (Www.bnb.bg);
MunncrepeTBo Ha punancure (Www.minfin.bg);
HannoHasieH cTaTuCTUYeCKH MHCTUTYT (WWW.NSI.bQ);
THProBCKU perucThp KbM ATEHIHs 0 BriucBanusaTa (Www.brra.bg).
Komucwust 3a punancoB Hamzop (Www.fsc.bg) — CraTucTrka 3a 3acTpaxoBaTeTHUS
nasap;
e Jlexnmapanus OT OTTOBOPHHUTE JIHIIA:
a) IIpocmexkTpT e omobpen or K®H, kosITO € KOMNETEHTHHUAT OpraH ChITIACHO
Pernament (EC) 2017/1129, ¢ pemienue Ne 896-E ot 17.12.2024 1.;
0) KOH onobpsBa Hactosmus [IpocnekT equHCTBEHO ako OTroBaps Ha HAJIOKEHUTE C
Pernament (EC) 2017/1129 cTangaptu 3a mbJIHOTA, pa30UPaeMOCT U MOCTIEOBATEIHOCT;
B) TOBa 0OJI00pEHNE HE ClIe[Ba /1a ce pa3riiexk/ia KaTo MOTBbPXKIEHUE Ha KaueCTBOTO Ha
[IEHHUTE KHIDKA, IPeIMeT Ha HacTosmus [IpocnekT;
T') THBECTHUTOPHUTE TPsAOBa caMM Ja MPELEHAT 1eech0o0pa3sHOCTTa Ha HHBECTUIIMSTA B
[IEHHUTE KHIKA;
1) HACTOSIIUSAT MPOCIIEKT € U3TOTBEH KaTO OMPOCTEH MPOCIEKT B CHOTBETCTBUE C WIL.
14 ot Pernament (EC) 2017/1129.

4.2 PuckoBu ¢akropu (XapaKTepHH 3a NpeiaraHuTe HeHHH KHUKA)
PuckoBute (akTopH 1o Ta3u TOYKa ca MOCOYEHH 1o-rope B To3u Ilpocnekt B pazaen 2 —
PuckoBu akropu.

4.3 ChmiectBeHa nHopmanus
4.3.1 UaTepecu HAa QU3NYECKU WM HOPUANYECKH JIMLA, YIACTBAIIA B eMUCHATA/
NpeAIaraHeTo
JIOKOJIKOTO € HM3BecTHO Ha EMuTeHTa, He ChIIECTBYBAT MHTEPECH W/MIM Y4acTHs,
BKJIFOUUTEIHO KOH(QIMKTHU TaKKBa, KOUTO Jla ca ChIIECTBEHHU 3a EMHUCHTA/TIpeJIaraHeTo.


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

4.3.2 O00CHOBKA Ha NMpPeIJIAraHeTO U U3M0JI3BAHETO HA MOCTHILICHUSITA

KoprnoparuBaute obmuramuu Ha ,Benrpad Acer MenwmxmbHT AJl ca Owiam
NPEeUIO’KEHH 33 IIbPBOHAYATIHA MPOAaX0a Ha ONpeeIeHn HHBECTUTOpU — He moBeye oT 149
JuIa, MpU yCIOBUSATA Ha HemyOnuuHO (YacTHO) mpensiaraHe. Hactosmoro mpenjiarane ce
M3BBPUIBA C LEN Ja C€ OCUTYPU Bb3MOKHOCT 3a Thprous Ha b®db, KosATO Aa 1MO3BOJIM AOCTHI
JI0 TO-IIHUPOK KPbI' TOTEHIIMATHA UHBECTUTOPH U Aa GopMUpa Ma3apHa CTOMHOCT Ha [IECHHUTE
KHIDKA.

Pa3zxonute, cBbp3aHU ¢ HEMYOIMYHOTO (YACTHO) MpeuiaraHe, ca KakTo cleBa:

Pa3xonu Croiinocr (B JieBa)

Taxkca 3a peructpanus Ha ISIN, CFI u FISN xox Ha emucusita 297
B L1

Takca 3a peructpupane Ha OOJUTAMOHHA EMUCHS U U3/JaBaHe 2009
Ha JICTIO3UTAPHH PA3IMCKHU U BIIUCBAHE B THPTOBCKHUS PETUCTHP

Takcu 3a BucBaHe B THProBCKHsI PETUCTHP HA CKIIFOUCHHS 40
00JIMTallMOHEH 3aeM U Ha MmokaHara 3a mppBoto OCO

[IepBoHavanno Be3narpaxnenue na UII ,,AbB UuBecTuiun” 3 302.46

EOO/]3a w3mbiaHeHue Ha (QyHKOUATa ,,JJOBEPEHUK HA
obOnurarmonepure’ ™

Bw3narpaxnenne Ha UIT ,,@oykan [oitaT MaBecTMBHTC A/] 16 000
BBB Bpb3Ka C YaCTHO IJTACHPAHE HA eMHUCHUs O0JIUTaIKH (C BKII.

AJC)

O6mo 21 648.46

Bo3narpaxxnenuero wa WII ,,ABB HWuBectuiun” EOO/] Bw3nmuza Ha 0.1% oT
HEeIoraceHara 4acT OT IJIaBHHUIIATa 3a MpeaxojHa roguHa (Ho He mo-manko ot 6 000 i.).
Bo3narpaxxaenuero 3a 2024 r. ce u3uucisBa BbpXY HOMHMHAJIHaTa CTOMHOCT Ha eMHCHATA
(5 000 000 eBpo), 3a ocTaBarus OO JHU A0 Kpast Ha TOAMHATA.

Pasxonute, cCBBp3aHU ¢ IOMyCKaHE JI0 ThPTOBHS Ha PETyJIMPaH Ma3ap Ha IICHHU KHUXKa,
ca KaKToO CJIeIBa:

Pa3xoau CroiiHocT (B JieBa)

Takca 3a nonyckane 10 ThproBus Ha CerMeHT oOauranuu Ha 1200
b®b

Takca 3a moaabppkaHe Ha peructpanus Ha emucusi Ha CerMeHT 3000

3a obnurauuu Ha OcHoBHUSA na3zap Ha BSE

JIOmbJIHUTEIHA Takca 3a €MUCUS OONUraluu, IpU KOUTO € 3000
BB3MPHUET METO/ 32 U3UUCIIsIBaHe Ha auxBara ¢ 6aza EURIBOR

Takca kbM KOH 3a omo0peHune Ha MPOCHEKT 3a JOMyCKaHe Ha 5000
EMHUCHSITA IO PETYJIMPaH Ma3ap Ha IEHHU KHIDKA

Br3narpaxxaenue Ha UII ,,@oykan [loitnt aBecTMBHTC A/ 6 000
3a 00ciyKBaHE Ha I[UIOCTHATa MPOLEAYypa MO JOIMyCKaHe 10
THPrOBUS HA EMUCHTA OOJIUTALMU HA PETYJIHPaH masap.

O06mo 18 200

He ce npegsrkaaT Ipyru ChIECTBEHH Pa3X0U 32 EMUTEHTA, CBbP3aHU C JI0ITyCKAHETO
JI0 TBPrOBHS Ha PETYJIMPaH Na3ap Ha NEHHU KHIKA.



OOmuTe pa3xoaW MO HEmyONWYHO IUTaCHpPaHe W Pa3XOJHUTE IO JOMYCKAHETO Ha
eMHCHATA Ha PETYJIMpaH Maszap ce O4akBa Ja Bb3si3ar Ha 39 848.46 nesa.

Crnen momyckaHeTO 10 TBHPrOBUS Ha OOJNMTalMUTE OT HACTOSIIATa EMHCHS,
npUOJIM3UTEIHUAT HETEH Pe3yTar oT Hes 3a ApyskecTBoTo 11e 6b1e 9 739 301.54 nena.

JIpyKeCTBOTO € €MHUTHPAJIO OOJUralMOHHUS 3aeM, cbrylacHO pemenue Ha CJI ot
16.09.2024 r. cbc cnegHara 1en: 3a MOKYNKa HAa HEABM)KMMH MMOTH U JISUIOBH YYacTHS B
KOMITAaHWH, YHHTO HWHBECTHLIMOHEH (OKYC BKJIIOYBA M CEKTOP HEABMKMMH HMOTH, H
MOCJIEBAIIOTO UM YIpaBJICHUE; MOKYNKA Ha (PUHAHCOBM WHCTPYMEHTH; MPUAOOMBaHE Ha
B3eMaHus; (MHAHCHPAHE Ha APYKECTBA OT MKOHOMHYECKATa rpyra Ha eMUTEHTA; IOTacsiBaHe
Ha 33/bJDKEHUS HA EMUTEHTA U JPY’KECTBaTa OT HEroBaTa NKOHOMUYECKA rPpyIa, BKIIOUUTEITHO
BB3HUKHAIN TIPH TUTACHPaHE HAa OOJIMTAIOHHHUS 3aEM.

Hacrosimus mpocrnekT e 3a AOmycKaHe 10 THProBHsS Ha PEryJMpaH ma3ap Ha LEHHH
KHIDKA Ha OOJIUraluuTe.

HerHaTa cyMa Ha MOCTHIVIEHUSITA € U3M0JI3BaHA B CJIeJHUTE HANPABJICHUS !

» llpectpykrypupaHe Ha 33IbJDKEHHUS HA EeMUTEHTA U KOMIIAaHUUTE OT Herosata [ pyma,
KaKTO M JuBepcuuKaIms Ha nopTdeiiia Ha eMUTEHTA;

» llokpuBaHe Ha 3aJbJDKCHUS 10 E€MUTHPAHETO Ha OOJHUralMuTe, MO OCUTYpPSIBaHE
obesneyenune, cpoOpasno 3IIIIIK m mo mokpuBaHe Ha JPYrd TaKCH, CHIVIACHO
JIOTOBOPH,

Pa3zouBkaTa oT pa3xoiBaHe Ha CPeICTBATA € CJeHATA:

» Cymarta B pazmep Ha 7 832 XwiI. JB. € HM3IOJI3BaHA 32 IMOKYyNKa Ha (UHAHCOBH
UHCTpyMEHTH (sU10BE Ha TOrOBOPHH (oHI0BE - 7 137 XL JIB.; aKI[MK HA HAIIMOHAIHN
JoroBopHU (hoHI0BE — 631 XWII. JIB.; aKIIMK HA AITEPHATUBHI HHBECTUIIMOHHH (POHIOBE
- 64 xwn. aB.). EMuTeHTHTe Ha (DUHAHCOBUTE WHCTPYMEHTH, KOUTO ca OOEKT Ha
MOKYIKa, KaKTO W HACpPEHIHWTE CTPaHH MO CKIIOYEHH CHEJIKH 3a IOKyNKa Ha
(rHAHCOBUTE MHCTPYMEHTHU HE Ca CBbP3aHHU Jua ¢ EmurenTa;

» Cywmara B pa3mep Ha 1 751 xwi1. 1B. € mpeocTaBeHa Ha JBIIEPHO IPYKECTBO ,,[Ipaiim
Mon Pyce* EOO/] cpemty n10oroBop 3a mapudeH 3a€M U ONpPEAESCH TOJIUIIEH JUXBEH
IPOLEHT, B pa3Mep Ha 5.2%. CpexacTBara ca NpeJCTaBeHH M0 UCKAaHE HA JbILIEPHOTO
JPY>KECTBO, KOETO CHIVIACHO JI0r0OBOpa 32 OTITYCKaHE Ha ApUYEH 3aeM Ille T pa3xojBa
OTEPaTUBHU PAa3XOJM, KAaKTO WM 3a HM3BBPUIBAHE HA PEMOHTHU JCHHOCTH BBPXY
COOCTBEHU Ha JPY’KECTBOTO HEABMKUMH UMOTH.;

» OcraTpka OT cymara B pa3Mep Ha 157 Xwi. JB. € M3IOJI3BaHa 3a 3aCTPaxoBKa Ha
o0IMrallMoOHHATa eMUCHS U 3a JOIbJIHUTENECH JIUKBHIEH Oydep.

I/ISBT)pHIGHI/ITC HWHBCCTUIIMHU Ca U3LAJIO IO MPECHCHKAa HA MCHU/[PKMBbHTA HA CMUTCHTA.

Ilenta HAa OCHOBHATa WHBECTHUIUS CHC CPEICTBA OT EMHCHITA € ONTHUMM3AIUS Ha
MAaCHBHTE, KOETO B ABJTOCPOYCH IUIAH Ja JOBEJE W J0 NMOJ00peHa JOXOJHOCT 32 EMHTEHTA.
ToBa 6u OCUTYpPHUIIO TOMBIHUTENCH I0XOM, KOMTO J1a yBelIHuu pesynrara Ha J[pykecTBOTO
na o0e3neun CpeiCcTBa, KAaKTO 3a OOCTY>KBaHE HAa BCHYKHU 3abJDKEHHUS (BKIIOUUTETHO O
OO6nuranoHHaTa eMUCHS ), Taka U 3a JUBUACHTHU (IIPH B3€MaHE Ha CbOTBETHOTO PEIIEHUE OT
CTpaHa Ha aKIMOHEPHTE).

4.4. CopbumecTtBeHa HH(OPMAIUsI OTHOCHO IEHHUTE KHHKA, KOMTO IIe ce
npeaIaraT/AomycKar 10 ThbProBpusi
44.1 Onucanme HAa BHJA H KJaca Ha IEeHHUTE KHHXKA, KOHUTO CcCe
NpeaaraT/AonyckaT [0 TbProBHUsl, BKJIIOYHUTEIHO MeKIyHAPOIHUS
uieHTH(PUKANHOHEeH HoMep Ha ueHHute KHm:ka — ISIN (International
Security Identification Number)
EmuTHpanuTe 00aMranym, KOUTO ca MpeMET Ha JIOMYCKaHe JI0 ThProBUS Ha PETyJIUpaH
nazap, ca 5000 Oposi, OOMKHOBEHU, OE3HATMYHU, MOMMEHHU, CBOOOTHO MPEXBBHPISIEMHU,
JMXBOHOCHH, O0E3MEUeHH, HEKOHBEPTHUPYEeMH, Bcsika ¢ HomuHaiHa croiHocT 1 000 eBpo



(o6mo 5000000 eBpo). O6muranuuTe OT HACTOAIIATA €MHCHS Ca OT €IWH KJac WU J1aBaT
eHaKBU TpaBa Ha nputexarenute cu. ISIN kox Ha emucusra obnuranuu - BG2100038244

4.4.2 BajayTa Ha eMUTHPAHUTE EHHU KHUKA

Emucusra obnuranuu Ha ,,Benrpad Acer MenumxmbpHT AJl € AeHOMHHMpPaHA B €BPO.

4.4.3 JlexJapanus 3a pellleHUSITa, pa3pelieHUATa U 0J00peHUsITa, M0 CHJIATAa Ha

KOWTO ca OMJM WM e ObJaT Cb3AaJeHU U/MJIM eMUTHPAHU IEeHHHUTE
KHUKA

Emucusra obnuramuu nHa ,,.Benrpad Acer MenumxmbpHT AJl € M3maneHa chbriacHO
Pemenne na C/] nHa npyxectBoto ot 16.09.2024 r. Pemennero e B3eTo Ha ocHOBaHue 4. 204,
an. 3 or T3 m wi. 31, ann. 2 ot ycraBa Ha EMUTEHTA.

C nocouenoro peuienre Ha C/| EMUTEHTHT € moen 3abJDKEHUETO J1a MpeArpuemMe
BCUYKH HEOOXOJAMMHM MpPaBHU W (aKTUUYECKH NEHCTBUS C OrJie]l Ha TOBA Jla OCUTYpH, Ye
O6nuranuure or EMucusita me 0paar gomycHatu 10 Teprosust Ha b®b B cpok ot 6 (uect)
Mecella ciie]] Aarara Ha u3nasanero . Hacrosmust [pocnexT e BHeceH 3a oqoOpenue ot KOH.

4.4.4 Onucanue HA eBEHTYAJHUTEe OIPAHMYEHHS] BbPXY NPEXBbPJIsIEeMOCTTA HA
HEeHHUTEe KHUXKA

CeriacHo Pemenuero va CJ] Ha ,,Benrpad Acer MennmpxkmbuT A/l 3a u3gaBaHe Ha
Hacrosmara OOJUTallMOHHA E€MHCHsI, OOJUTaIMUTe ca CBOOOJHOMpPEXBBHpIsSeMU Oe3 1a ¢
HE0OXOAMMO MPEBAPUTEIIHO ChITIACKE WU TIoCIeABaIlo ogqo0peHue Ha EmurenTa.

[Toxynkute U mpoAakOuTe Ha OOIMralMu OT HACTOALIATa €MHUCHS Morar Ja ce
CKJIIOYBAT, KAKTO HA peryjupad maszap (Cjiaea perucrpanusra uM 3a ThproBus Ha CerMeHr 3a
obnuranuu Ha b®B), Taka 1 U3BBH HETO.

OU3NYECKO WIM IOPUJIMYECKO JIMIE, KOETO MCKAa Ja 3aKyld WIH Ja TpOAaJe
KOPIOPAaTUBHU OOJUTAIlMM OT €MHUCHATA, CJelBa Ja CKIIOYM JIOTOBOP C HWHBECTHIIMOHCH
MOCPEHHK, BKIFOYHTEIHO THPrOBCKa 0OaHKa, KOSTO MMa pa3pelieHUe 3a HM3BBLPIIBAHE HA
CEJIKM C [IEHHU KHUXa, U J1a 1aJIe Ha IOCPEIHUKA BAaJIUIHO HAPEKIAHE 32 IOKYIIKA, CbOTBETHO
3a Tpojiaxx0a Ha KOPIopaTuBHU obsuranuu. M3uckBaHusaTa KbM UMIIEPATHBHO YCTAHOBEHUTE
PEKBU3UTH Ha HapexXAaHusTa ca ycranoBeHH B Hapenoa No38 na KOH. Beekn nHBeCTUIIMOHEH
MOCPETHUK caM OIpezess oOpas3era Ha MojaBaHuTe HapexaaHus. CamMuTe HapexaaHus ce
nojaBar B chOTBeTcTBHE ¢ OONIUTE YCIOBHS Ha KOHKPETHHUS MOCPETHUK U TMpaBUiIaTa 3a
M3IIBJIHEHNE HA KJIMEHTCKU HAPEKIAHHUS.

HOpuandecko nuie nmogaBa HapekJaHE 3a MOKYIKA WK Mpojaxda upe3 3aKOHHUS CU
MPEICTABUTEN, KOWTO MPEACTaBs TOKYMEHT 3a CAMOJIMYHOCT W MpUJIara KOmue OT HEr0 KbM
HapeXIaHETO.

®U3NYECKO JIMIIE MOJaBa HAPEKIAHETO JIMYHO, MPU KOETO MPEACTaBd JTOKYMEHT 3a
CaMOJIMYHOCT U IpuJjiara KOIue OT HETO.

Hapexmpanero moxe na Obje MOJAAEHO W OT IBJIHOMOIIHHK, OBJIACTEH C U3PUYHO
HOTapHUaJIHO 3aBEPEHO ITBIHOMOIIHO. [ IBITHOMOIHUKET ciie1Ba 1a NPEACTABU IIBJIHOMOIIHOTO
Y TOKYMEHTHUTE, TOCOYECHH MO-TOPE, KaTO MPUITOKEHUSI KbM HAPEKIAHETO.

OTtTernsiHe Ha HaApEXAAHETO 3a TMOKYyIKa HAa [IEHHUTE KHMXKAa MOXe Ja Oble
M3BBPIICHO B MICMeHa (opMa OT CTpaHa Ha MHBECTUTOPA, TIPH TOJIOKEHHE, Y€ 10 ChOTBETHHSI
MOMEHT HsIMa CKJIIOYEHA CIEJKa, IPEAMET Ha MPEeIBAapUTEIHO IMOJAJCHOTO HapeXJaHe 3a
3aKyIlyBaHE Ha IEHHUTE KHMXa U B choTBEeTCTBUE ¢ [IpaBunnuka Ha bOb.

NHBECTULIMOHHUAT NOCPEIHUK H3IIBIHABA HAPEKIAHETO, AKO TOBA € BB3MOXKHO.
bopcara, kakTO W WHBECTUIIMOHHUTE MOCPEIHUIM, YPE3 KOUTO € CKJIIOYEHA MOKYIKO-
npojaxk0aTa, U3BBPIIBAT HEOOXOIUMUTE EHCTBUS 3a peructpupane Ha caenkara B L[J1. [I/]
M3BBPIIBA BIIMCBAaHE HAa MPEXBBPIUTEIHATA C/ACNIKAa B KHUTaTa Ha OE3HAIMYHU OOJHMTaluu
€IHOBPEMEHHO ChC 3aBepsiBaHE Ha CMETKara 3a Oe3HAIWYHHM KOPIOPATHBHH OONUTAlUK Ha
npuoOpeTaTenst ¢ MpUAOOUTHTE KOPIOPATHBHU OOJUTAIMHM, CHOTBETHO 3a1bJDKaBaHE Ha



CMeTKaTa 3a Oe3HaJMYHU KOPHOpPATHUBHHU OOJMTrali Ha MPEXBBPIUTENS C MPEXBbPICHUTE
KOPIIOPATUBHH OOJIUTAIIHH.

CbrioacHo JedcTBalIMTE KbM JlaTaTa HAa HACTOSIMIMS JOKyMEHT npaBwia, L[]
peructpupa caenkara 10 2 1HU oT ckirouBaneTo i ([Jen T+2), ako ca Hanuile HEOOXOIUMUTE
KOPIIOPaTUBHU OOJMrallid W Mapu4YHU CpeicTBa (IpHU JOCTaBKa Cpelly IUIaljaHe) u He
CBIIECTBYBAT APYTH MPEUKU 32 TOBA, M aKTyaJH3Upa KHUraTa 3a Oe3HATMYHM KOPIIOPATHBHU
o0JuranyMyu Ha eMUTEHTa, KOsTOo ce Boau OoT Hero. L[/l m3maBa HempexBBPIIUM JTOKYMEHT 3a
perucTpanys B 0J13a Ha KyllyBaya Ha KOPIIOPATUBHU OOJIUTalMuTe (EM03UTapHa pa3IucKa),
KONTO CIY>KM 3a yCTaHOBSIBaHE IpaBaTa Mo TAX. JJOKyMEHTBT 3a perucrpaius ce npeaana
Ha HOBHUS IpUTEXaTell Ha KOPIIOPATHBHUTE OOJUTrallMM OT MHBECTULIMOHHMS IIOCPEIHUK, C
KOHTO € CKJIFOYHJI JOTOBOP.

Crpanure 1o JIOroBOpU 3a 3aMsiHa, JapeHUE U JAPYrd, C NPEAMET KOPHIOpaTUBHU
o0nuranyy, KakToO M HACIEIHUIUTE HA MOYMHAN OOJUTalMOHEp, MOJ3BaT YyCIyruTe Ha
MHBECTUIMOHEH IIOCPEIHUK KaTO pErucTpallMOHEH areHT, OTHOCHO BIIMCBAaHE Ha
IpexBbpisiHETO B peructpute Ha IlJI, cbOTBETHO BBB BOJEHAaTa OT HEro KHHUra Ha
0o0JUraloHepuTe Ha JAPY>KECTBOTO, BKIIOYUTEIIHO U 32 M3/laBaHE HA HOB YJIOCTOBEPHUTEIICH
JIOKYMEHT 3a PErucTpalys B [10J13a Ha IpuoOpeTaTelis Ha KOPIIOPAaTUBHUTE OOIUTalliuy.

Bcakakeu ocpanuyuenusn 6upxy c60000HAMA NPEXEHLPIUMOCH, HA UEHHUME KHUMCA

Cwraacuo pemenue vHa C/] Ha ,,Benrpad Acer MeranmxkmbpHT Al oT 16.09.2024 1. 32
U3JlaBaHe HA EMUCHS KOPIIOPATUBHU OOIUTraIK, OOJUTralluuTe OT Ta3U €MHCHsI MOTaT Jia ce
NPEXBBPIIAT CBOOOHO, O€3 OrpaHUYEHUS, CIIOPET BOJISTA HA MIPUTEIKATEITUTE UM.

W3BecTHH orpaHnyeHus B CBOOOTHOTO MPEXBbPIISIHE HA OOIUTaIIMUTE KaTo OE3HATNYHU
ueHHu kauru ca npeasuaenu B 303, I'TIK u Hapenba Ne 38 B ciryuail Ha HallokeH 3amnop wiu
y4peieH 0COOEH 3aJI0T BbPXY OOIHUraruuTe.

CeriacHo wi. 18 or 303 nmomiexaiiure Ha BIMCBAHE OOCTOATENCTBA MPHU YUPEIEH
ocobOeH 3anor BbpXy obmuranuute ce BnucBaT u B LIJI. Karo mocneanna ot BnucBaHusita B
PEruCTpUTE BCSAKO JIMIIE, Ha KOETO 3aJOrbT MOXE Ja ObJe IMPOTHUBOIOCTaBEH, MpUI00MBa
npaBaTa BbPXY 3aJI0)KEHOTO MMYILECTBO, OOPEMEHEHHU ChC 3aJI0Ta, U UMa MOJ0KEHHUETO Ha
3ayorozaren. B ciydail Ha HeM3MbJIHEHUE Ha 3abDKEHNE, 00€3MeUeHO0 ChC 3aJIoT 0 peja Ha
303, 3aJI0)KHUAT KPEIUTOP MOXKE Ja MPUCTBIN KbM M3IBIHEHUE BBPXY 3aJ0KEHaTa IIEHHA
KHUTA.

ITpu HanaraHe Ha 3a110p 3alIOPHOTO CHOOIIEHNE OTHOBO ce u3npartua 1o LJ], cinen koeto
[1/] yBemomsiBa He3a0aBHO CHOTBETHHS PETYJIMPaAH Ma3ap, KbJIETO C€ ThPryBaT OOJIUTAIHUTE.
3anopbT UMa JEHCTBHE OT MOMEHTa Ha BPHbUBAHETO Ha 3allOPHOTO CHOOIIEHHE W OOXBalla
BCUYKM MMYIIECTBEHHU IpaBa Mo IeHHaTa KHura. OT noiy4yaBaHe Ha 3allOPHOTO ChOOIIEHUE
Oe3HANMMYHUTE IIEHHH KHUXXa MPEMHUHABAaT Ha pasNopekIaHe Ha JAbp)KaBHHS WIM YaCTHUS
Ch/1€0CH U3I'BJIHUTEN, 3aI0TO CIIYKAT KaTo 00e3MeYeHHE 3a U3IbJIHEHUETO Ha 3abJIKEHUETO
Ha JUIb)KHHUKA 10 00€3MEeUUTETHOTO WM U3IBJIHUTEIHO NMPpou3BoAcTBO. Cresl HajaraHeTo Ha
3aropa B3UCKaTENST MOXKE J1a [IOUCKA:

e Bb3JIaraHe Ha B3EMAHETO M0 [IEHHAaTa KHUTa 3a CbOMpaHe WM BMECTO IJIAIIAHE;

® U3BbpUIBAHE HA MyOJMYHA IPOJAH.

besnannyHuTe 1IEHHU KHUXA ce€ MpoJaBaT ype3 OaHKa [0 YCTAHOBEHUS 3a TSAX HAUMH.
CpaeOHMAT U3ITBJIHUTEN JIEHCTBA OT CBOE UME 3a CMETKA Ha JIIHKHUKA.

CeoriacHo ui. 63 or Hapemba Ne 38 wmHBecTHIIMOHEH TOCPEIHUK HSMa TPABO Ja
U3IBJIHM  HapeXJaHe, aKo YCTaHOBU, Y€ (UHAHCOBUTE MHCTPYMEHTH — MpeaMeT Ha
HapeXKIaHETO /BKIIOUYUTEITHO U OOJIMrallMuTe KaTo BUJT PUHAHCOB HHCTPYMEHT/, HE ca HAIMYHU
[0 CMETKaTa Ha KJIMEHTa WK ca OJIOKUPaHU B JIEMO3UTApHA WHCTUTYLIHSA, KAKTO U aKO BBPXY
TSX € yUpeJieH 3aJI0T WU € HajoXeH 3anop. Ta3u 3a0paHa He ce Ipuiiara ako mpruooOpeTaTessT
€ YBEJOMEH 3a YUpEeACHHUs 3aJI0T U € M3pasiil U3pUYHO ChIVIACHE J1a MPUIo0He 3alI0)KEHUTE
(UHAHCOBM MHCTPYMEHTH, HAJlUIE € H3PUYHO ChIVIaCME Ha 3aJ]0XKHHUS KPEAUTOp B
npensuaenuTe no 303 ciaydau, WIK 3aJI0TBT € YUPENEH BbpPXY CHBKYIHOCT 110 CMHUCHJIA Ha
303.




W HBECTUIIMOHEH TOCPEHUK HSIMA MIPABO Ja U3IIBJIHU IIOPbUKA HA KIIMEHT 3a CHEIIKH C
(MHAHCOBM MHCTPYMEHTH, ako ToBa Ou noBeno no Hapymenue Ha 3[IOU, 3[IMII3OU unu
JpYyTy AEHCTBAII HOPMAaTUBHU aKTOBE.

[Topaau ToBa, OOMMTaIMOHEPH, KOUTO MPHUTEKABAT KOPIIOPATHBHU OOJIUTAILINU, BBPXY
KOUTO MMa HaJO0XEH 3arop, HIMa J1a MoTrarT Jia TU [PoJaBaT, 1I0KaTo He Ob/e 3aJInYeH 3amopa.
Crien mprieMaHeTo 3a ThbProBUS Ha perysiupaH nasap u cbriacHo IIpasunnnka na bOb cnenku
C LIEHHU KHIKA Ce U3BBPIIBAT CaMo ako Te He ca 6mokupanu B L1/, He € OTKpUTO MPOU3BOACTBO
[0 HECHCTOSTEIHOCT WM JIMKBUJIALIMSA 33 €EMUTEHTA HA IIEHHUTE KHUXA, EMUTEHTHT HE € B
MIPOU3BOJICTBO 110 MpeoOpa3yBaHe, IBJITOBUTE LIEHHU KHUXA ca C IIBJIHU IIPaBa 3a Moly4yaBaHe
Ha JBJDKUMUTE JIMXBU U Ca IUIATUMHU MPU HACTHITUI MAJIEK.

4.4.5 Tlpenynpexaenue, 4e JTaHBYHOTO 3aKOHOIATEJICTBO HA JbPKAaBaTa YieHKa

HA NHBECTUTOPA U IbPKABATA YIEHKA HA yUpeAsiBaHEe HA eMUTEHTAa MOKe 1a
OKa’ke BJIMSIHHE BbPXY NOJY4YeHHs OT HeHHUTe KHUKa 1oxoa. Undopmanus
OTHOCHO JIAHBYHOTO TPeTHPAHe HA LeHHUTEe KHUKA, KOraTo MpeasioKeHaTa
HHBECTHUIIUS € CBbP3aHa ChC CIEeNUAJIeH 32 TO3H BUJ MHBECTUIIUM JaHbYEH
pexKuM.
ITo ycTpoiicTtBeH akT cepanuiiero Ha Emurenrta e B Penyonuka benrapus. [lpennarane
Ha [IEHHUTE KHID)KA U HMCKaHE 3a JIONMyCKaHe 3a ThProBHs ce M3BBHpIIBAa camo B PemyOnuka
bearapus.

Jlanvuno obnazane na ooxooume om Qbaueayuu

NudopmanusTa, M3JI0XKEeHa B Ta3d 4yacT OTHOCHO ONpEAETCHHM AAHBYHU AacleKTH,
cBbp3anu ¢ OOIUranuuTe U ONpEaeNieHH TaHbIIM, KOUTO ce IbJKaT B PenmyOimka brirapus, e
OpUIOKKMMA 10 OTHOIIEHHE Ha IpuTexaresute Ha OOiuranuu, B TOBAa YHCIO MECTHU U
Yyy>KJECTpaHHU JIMLA 33 JAHbYHU LIEJIH.

MecTHU I0pUANYECKH JIMIa ca IOPUIUYECKUTE JIMLA, YUPEIEHH ChIVIACHO OBJITapcKOTO
3aKOHOJATEJICTBO, KAKTO W EBPOICHCKHUTE aKIMOHEpHU mApyxkectBa (Societas Europaea),
yupenenu cbriiacHo Permament (EO) Ne 2157/2001 r. u eBponeiickurte koonepanuu (European
Cooperative Society), yupenenu cwriiacHo Permament (EO) Ne 1435/2003 r., yneto cenanuiie
e B bparapus u kourto ca BrrcaHu B OBJITapCKU PETUCTHP.

MecTtHu (usnuecku nuna ca GU3MUECKUTE JIUIA, 0€3 OrJie]] Ha rPakJaHCTBOTO, YUUTO
nocTosiHEH a apec € B PenmyOnuka benrapus unm kouto npedusasat B PenyOnuka bbirapus
noseue oT 183 nHu npe3 Bceku 12-MecedeH nepuo. MecTHH ca ChILo JIMIAaTa, YUWTO LEHThP
Ha JKU3HEHW MHTEepecu (KOHTO ce ompenens OT CeMeMCTBOTO, COOCTBEHOCTTa, MACTOTO Ha
OCBUIECTBSIBAHE HA TPYJ0Ba, podecroHallHa WK CTOMAaHCKa JEHHOCT WM MSICTOTO, OT KOETO
JMIIETO yMpaBisiBa COOCTBEHOCTTa CH) ce Hamupa B PenmyOsuka bwarapus, kakTo u nuua,
U3NpaTeH B 4Yy>KOMHA OT OBJrapckara JIbp)kaBa, HEHHU OpraHU W/WIM OpraHu3aluy,
ObArapcky NpeanpusTHs U YICHOBETE Ha TEXHUTE ceMeiicTBa.

MecTHuTe ropuandecku U (pusnyuecku Jmna ca oOlo0 Hapu4yaHW MO-A0Jy ,,bbiarapcku
IIPUTEKATENN .

UyxnaectpanHu Jnna (IOpUAWYecKd U (pu3nyuecku) ca juiara, KOUTO He OTrOBapsAT Ha
ropaure nepuHunmy. Te3u una ca 00110 HapUYaH! 1Mo-10I1y ,, Yy KaecTpaHHU pUTEKATEIN .

HacTtosmoto n3noxxeHne He € H34epraTesIHO U UMa 3a 1€ €IMHCTBEHO Jla IOCTYKU KaTo
00111 HACOKH, TTOPaJM KOETO HE CIIe/IBa Ja CE CUMTA 3a MPABEH WIM JaHBYEH ChBET KbM KOHUTO
U J1a € IpuTexaren Ha oOaurauud. EMUTEHTHT HaCTOSITENTHO MPENopbhyYBa HA MOTEHIIUAITHUTE
MHBECTUTOPH Ja CE KOHCYJITHPAT C JaHbUYHU U ITPAaBHU KOHCYJITAHTH 32 OTHOCUMUTE KbM TAX
JAHbUYHU MOCIEANIIM, BKJIIOUUTETHO OTHOCHO JIaHBUYHOTO obyiarane B bwarapus Ha poxoaure,
CBBbpP3aHU C OOJUTaluMUTe, W AAHBYHUAT PEXUM Ha NPUIOOMBAHETO, COOCTBEHOCTTa WU
Pa3MoOPEXITAHETO C OOTUTAITIH.

[Tocouenara no-nony undopmaius e cboOpa3eHa ¢ aeicTpaiiara HOpMaTuBHa ypeada
KkbM narara Ha To3u [Ipocnexkt u Emutentst u UII ,,@oykan [loiinTr MHBecTMBHTC A/l HE



HOCSIT OTTOBOPHOCT 3a MOCJEIBalld MPOMEHH B 3aKOHOJATEJICTBOTO WM TMpaKTUKaTa Ha
JAaHBYHHUTE OpPTraHH MpH o0JIaraHe Ha JOXOJUTE OT OOIHTaIHH.

Pexxumbr Ha oOnaraHe Ha JOXOIUTE Ha OOJUTAllMOHEPUTE CE OIpeness CIOopen
JENCTBAIOTO OBArapcKo 3aKOHOAaTeNCTBO U no-cnenuanyo 31/1PJI u 3KIIO.

JloxonuTe Ha MHBECTUTOPUTE OT OOJIMrallMUTE MOraT Jia Obaat noja gopmaTa Ha JIUXBU
W/WIH TIPU TIPOIak0a Tpeau Majeka Ha eMHUCHITa — o (popMaTa Ha MOJIOKHUTEITHA Pa3JINKa
MeX]ly MpOoJIayKHATA 1IeHa U IIeHaTa Ha Mpu00uBaHe.

bvazapcku npumescamenu

anvyu, 0vasxcumu om mecmuu puzuuecku auya

JloxoauTte Ha MHBECTUTOPUTE - PU3MUECKH JInIa ce obnarar no peaa Ha 31DJI.

CernacHo un. 13, an. 1, 1. 9 ot 3JI/IPJI, noxoaure Ha GU3UUECKUTE JUIA, TPOU3THYAIIH
OT JIMXBH U OTCTBIIKU OT KOPIIOPATUBHH OOJUTAIINY, HE MOJIekKAT Ha JAHBYHO OOJIaraHe.

CeoriacHo wi. 13, an. 1, 1. 2, 6ykBa “B”, BbB Bpb3ka ¢ wi. 33, ai. 3 u 4 ot 3J1DJI
JOXOJIUTe Ha (PM3MYECKHUTE JIMIA OT MpoAak0a WU 3aMsHa HAa KOPIOPATHBHHU OOJIUTAIINH,
MPEJICTABIISIBAIA CyMaTa OT PEATM3UPAHUTE MPE3 TOJUHATA IeYaIOun, ONPEIeICHH 3a BCAKA
KOHKpETHa CJellka, HamalleHa CbC CyMara OT pealM3upaHuTe Mpe3 ToAuHaTa 3aryowu,
OTIpEeNIeJICHN 32 BCAKA KOHKPETHA CIeIKa, MOJIeKaT Ha JaHbYyHO obnaraHe. Peanmsupanara
nevanba/3aryda o npeaxoaHOTO U3PEUCHUE 3a BCSAKA CEINIKA Ce ONpeaens, KaTo MpoAakHaTa
[IeHa Ce HaMaJIsIBa C [IeHATa Ha MPUI00NBaHe Ha (PMHAHCOBUS AKTHB.

Hanvyu, Ovasxxcumu om mecmuu 10puoudecKy 1uya

Joxoaure Ha oOaMranMOHepUTe — FOPUAMYECKH JHIa ce obaarat mmo pena Ha 3KI1O.

bpyTHUAT pazMep Ha TNOJy4YEHUTE JIUXBU MO OOJMraluuTe, KakTo M JOXOAUTE OT
npojakbaTa MM TPEIu Tajexka Ha eMHUCHATA, MPEICTABISIBAINMA IOJOKUATEITHATA PA3JIMKa
MeXJy IpoAa’kHaTa IieHa M OTYETHAaTa CTOMHOCT, ce BKIIOYBAT B obOjaraemMara OCHOBA, Bb3
OCHOBa Ha KOsITO ce (hopMHpa TaHbYHATAa OCHOBA 32 ONpeesssHe Ha JanbKa 1o peaa Ha 3KI1O.
HauunbT Ha ompeznensHe Ha obOnaraemaTta medanba, JaHBUHUTE CTaBKU, NEKIApUPAHETO U
BHACSIHETO Ha JAHBIIUTE CE U3BBPIIBA B CHOTBETCTBHUE C AeicTBamuTe paznopenou Ha 3KIIO.

CeriacHo OBJITAPCKOTO 3aKOHOAATENCTBO, HSAKOM KAaTErOpHUM WHCTHUTYIHOHAIHU
WHBECTUTOPH ca OCBOOOJIEHU OT 00JIarane ¢ KOpmopaTUBEH JaHbK U3001110 (B TOBA YUCIIO U TIO
OTHOIIICHHE Ha JIOXOAWTE UM OT JMXBU U OTCTBIIKK OT OOJHMraluu, U OT pa3mopexaaHe C
¢buHaHCOBHM aKTHWBH). TakuWBa NaHBYHU TpedepeHIu ca MPEeJBHICHW IO OTHOIICHUE Ha
KOJIEKTUBHUTE WHBECTHIIMOHHU CXEMH W JIUIICH3UPAHWUTE HMHBECTUIMOHHHU JPY>KECTBAa OT
3arBopeH Tun (wi. 174 ot 3KIIO), mpuxonute Ha yHHMBEpPCAJIHUTE U MpO(ecHOHATHUTE
neHCHOHHU (OHI0BE, (HOHAOBETE 32 MOMBIHUTEIHO TOOPOBOIHO MEHCHOHHO OCHUTYpsBAaHE,
dboHIOBETE 3a JOMBJIHUTEIHO JIOOPOBOJHO OCHTypsiBaHE 3a Oe3paboTuiia W/Wiau  3a
npodecronanta kBanupukamus (wi. 160, an. 1, wi. 253, an.1 u wi. 310, an. 1 ot KCO).

Yyorcoecmpannu npumedsrcamenu

Janvyu, ovascumu om 4ysxncoecmpantu Quzuyecky u wpuoudecKu 1uya

[To mpwHIHI, YyXIeCTpaHHUTE (DU3MYECKH JIMIA Ca JAHBYHO 3abJIKCHH KAaKTO 3a
JIOXOJIM OT JIMXBH, KaKTO M OT Mpojax0a, 3aMsHa WIH APYTO BB3ME3THO MPEXBBHPISHE Ha
KOPIIOPAaTHBHHU OOJIMTAIlMK OT W3TOYHUIIM B bhirapus, Koraro He ca peaju3upaHd dpe3
ompezeneHa 6a3a B cTpaHara.

OxoHYaTeTHUAT JaHbK € B pasmep Ha 10% u ce ompenens Bbpxy OpyTHaTa cyma Ha
MOJTyYEHUTE JIMXBH, ChOTBETHO BBbPXY MOJIOKHUTEIHATA Pa3InKa MEXIY MPOoJakKHATa IIeHa Ha
o0yMranuuTe U JOKYMEHTAIIHO JI0Ka3aHaTa IeHa Ha mpuao0uBaneTo um (wi. §, amu. §, wi. 37,
an. 1, 7.3uT. 12, an. 2 u an. 4, Bp. wi. 46, an. 1 or 3AADJI).

[TpenBuaEHO € M3KITIOUEHUE OT IPUHITUTIA 32 O0JIaraHe 10 OTHOIIICHUE Ha Ty KICCTPAHHA
(dbu3MYECKH JHIa, YCTAHOBEHHU 3a JaHBYHHM IIENIM B IbpKaBa — uieHKa Ha EBporelickust chio3,
KaKTO W B Jpyra JbpkaBa — cTpaHa mo Criopa3yMeHHeTO 3a EBpOneicKOTO MKOHOMHYECKO
MPOCTPaHCTBO. Te ca MpupaBHEHH KATO CTATYT C MECTHUTE (PU3UYECKH JIUIA U CE TIONI3BAT ChC
ChIIUTE NpedepeHIiny, KaTo ChIIacHo wi. 37, an. 7, Bp. wi. 13, an. 1, 1. 9 ot 3J1DJI, nuxsute
M0 KOPIOPATUBHU OOJMTAIMH, MOJTYYeHH OT Te3M JIMIA, ChIIO ca HeoblaraeM M0XO0JH, HO



JIOXOJIUTE OT IpoAak0a, 3aMsiHa UJTH JPYTo Bb3ME3IHO MPEXBbpIIsiHE Ha 00IUraluu ce odmarart
1o oOIIMs pejl C OKOHYaTeNleH JaHbK B pazmep Ha 10% (wn. 37, an. 1, T. 12, an. 4 BB Bp. 4l
46, an. 1 ot 3ADJI).

Cerinacno 3KIIO, noxonuTte Ha 4yyKIECTPaHHUTE IOPUAWYECKHU JIMLA OT JIMXBU WU
pasmnopexaane ¢ 00JUraluu, KOrato He ca peajiu3upaHu Ype3 MsICTO Ha CTONAHCKa JEHHOCT B
CTpaHaTa, MOJJIeXkKAT Ha o0araHe ¢ OKOHYATEJICH JaHbK MPU M3TOYHUKA B pazmep Ha 10 %,
KOHTO ce HayucCIsgBa BbpXy OpYTHHUS pa3Mep Ha JUXBHUTE, CbOTBETHO BHPXY IMOJIOKHUTEITHATA
paziMKa MEXJy NpoJa)xHaTa UM I[I€Ha M TsAXHaTa JOKyMEHTAJIHO JOKa3aHa IleHa Ha
npuaoouBane (wi. 195 BB Bp. wi. 12, an. 2 u 3 u wi. 200, ain. 2 ot 3KII10).

Cnoeoobu 3a uzbsieeane Ha 08OUHOMO OAHBUHO 00aA2aAHe

Uy:kaecTpaHHUST MPUTEKATET MOXKE J1a MOJIJIEKH Ha OCBOOOXK/1aBaHEe, Bb3CTAHOBSBAHE
WM TIOJI3BaHE HA JTAHBUCH KPEIUT Ha IENIUS WU 9acT OT OBJITapCKUS MOJOXOJIEH JaHbK, aKo
Mmexay bbarapus u qppxkaBaTa, 3a KOSTO TOW € MECTHO JIMIIE, € B CHJla crioroji0a 3a n30arBaHe
Ha JBOMHOTO AaHbUHO objaarane (,,CUJJ10”).

[Tpouienypara 1o mpuiaraHe Ha JaHBYHUTE OOJIGKUCHHUS 3a UYKICCTPAHHH JIMIIA,
npeasuaeHu BbB Biesnu B cuia CU//1O, e ypenena B rnasa mectHanecera, paszaen Il ot
JlaHBYHO-OCUTYPUTEITHHS TIpOIlecyaieH Kojieke. Korato oOmusT pa3mep Ha pealn3upaHuTe
noxoan Hazasumasa 500 000 15B., 4yXKIECTPaHHOTO JMIE CJI€JBAa Ja YJIOCTOBEPH Mpe.
ObJArapcKUTe OpraHu IO MPUXOJUTE HATUYMETO HAa OCHOBaHMs 3a mpuiarane Ha CUJJ/IO.
UykaecTpaHHUAT TpUTEXKaTe] Ha OOJMraly uMa IMpaBo Ja MOJ3Ba ChOTBETHOTO JNaHBYHO
oOJiekueHune, KaTo 3a IIeNiTa TMOAaJe HCKaHe Mo olpasell, MPUIAPYNKEHO C JO0Ka3aTesICTBa,
yJOCTOBepsBalIM: 1) 4e € MecTHO JHIe 3a AbpKaBara, ¢ KosTto bbiarapus e ckiroumia
ChOTBETHATa CHoOroj0a 3a mM30dreaHe Ha JABOWMHOTO AaHBUYHO obOJsiaraHe (Upe3 MojJaBaHe HaA
YJOCTOBEpEHUE, M3JAJCHO OT JaHBUHUTE OPraHM Ha ChOTBETHATAa IbpKaBa, WU MO JIPYT
HAYMH, B CBHOTBETCTBHE ¢ oOOWYaifHaTa TPaKTHKAa HA 9YYXJICCTpaHHATA JaHbYHA
aIMUHHCTpAIMs); 2) 4e € MpUTeXkaTell Ha J0XoJa OT obiurauuurte (4pe3 IMojaBaHe Ha
JeKaapanus); 3) 4e He MpUTEKaBa MsCTO Ha CTONAHCKAa JIEHHOCT WM omnpejerneHa 0a3a Ha
teputopusita Ha PenyOnuka bbarapusi, OT KOUTO MPOU3X0KAAT CHOTBETHUTE JIOXOAM (Upe3
nojJaBaHe Ha JeKkiapaius); u 4) 4e ca U3MBJIHEHU BCUYKU TMPHUIIOKUMHU H3UCKBAHUSA HA
crorBeTHaTa CUJI/IO (upe3 mpencraBsHe Ha OQUIMATEH JOKYMEHT WIM APYTO MHUCMEHO
JIOKa3aTeJICTBO).

OcBeH ToBa, Ha OBATApCKUTE OpPraHu MO MPUXOAMUTE cliefBa Ja ObAe MpelcTaBeHa
JOTTBJIHUTEITHA IOKYMEHTAIHs, Y0CTOBEPsIBAIlla BUa, pa3Mepa 1 OCHOBAHUSTA 3a MOJTy4aBaHe
Ha goxoja. CeriuacHo pasnopendara va uwi. 138, an. 1, 1. 5 ot IOIIK npu 10X01u OT Ibp>KaBHU,
OOIIMHCKYU U APYTH JBJITOBU IIEHHU KHUXkA, KOTaTO HE ca OCBOOOJIEHU OT JIaHBYHO ObJlaraHe
C€ M3UCKBA MOMMEHEH CepTU(UKAT 32 COOCTBEHOCT C OTPA3EHH B HETO JINXBU H/HIIN OTCTHIIKY;
KYTIOHHU 32 JIMXBH MO OOJIMTallud WM JIPYT JOKYMEHT, yJOCTOBEpSBAI COOCTBEHOCTTa U
pa3Mepa WM HauMHa Ha ONpeNessiHe Ha JTUXBUTE.

B ciyyait ye oOmusT pasmep Ha JUXBUTE WJIM HSIKAKbB JAPYT JTOXOM, IUIATEHH OT
Emurenta, He HaaxBbpia 500 000 nB. 3a enqHa roauHa, YykaecTpaHHUAT MPUTEXKATEN HE €
JUTBXKEH J1a 1ojaBa uckaHe 3a npuiarane Ha CUJIJ10 no 6barapckuTe opraiu 1o npuxouTe.
Toii TpsiOBa obadye na ymocroBepu mpen Jpy>KeCTBOTO HAIMYMETO HAa TOPEMOCOYCHUTE
00CTOSATENICTBA U JIa PE/ICTABU TOPEOMMCAHUTE TIOKYMEHTH, YI0OCTOBEPSBAIIIA OCHOBAHUSTA 32
npunarane Ha CUJIJ1O ot crpana Ha J[pykecTBOTO.

3aovaoicenus 3a yovpoicane Ha OAHbK

JpykecTBOTO 11I€ Yabpka U BHACS JAaHBK MPU MU3TOUYHUKA, B CIy4auTe MPEABUJCHU B
JIEHCTBAIIOTO JAHBYHO 3aKOHOJATENICTBO, CHIVIACHO MpEJCTaBEHATa MO-TOpe B HACTOSIIIUS
pazznen, uHpopmarmsa. Koraro miatenbT Ha JOXOAWTE HE € 3aqbJDKEH Ja YAbpKa U BHACH
JaHbKa, TOM Ce BHACS OT MOJydyaTess Ha T0X0/1a.

4.4.6 UneHTU(PMKAMOHHUTE JAHHU U JAHHHUTE 32 KOHTAKT HAa MPeIJI0KUTEIsI
W/MJIH HA JIMIETO, KOETO HCKA JONMYyCKAHE HA IIEHHN KHUKA 10 ThProBHA —
aKo ca Pa3JIUYHU OT eMUTEHTA, BKIYUTETHO HIEHTH(PUKAIHOHHUS KO/ HA



npaBausi cyboekt (MKIIC), ako mnpemioKuTeSsIT HMAa OPUIAMYECKA
NPaBoCy0eKTHOCT.

EmMuTteHThT € wu3gaten Ha OONIMrauuuTe M ChOOpa3HO IMOETHUSl AHTAKUMEHT B
NPEI0KEHNETO KbM HHBECTUTOPHTE ciie] 0100peHHE Ha ITPOCIIEKTA e UCKa JOIYCKaHETO UM
0 THhProBUs Ha peryiupanus naszap. MHdopmanus 3a KOHTAaKT Ha OTTOBOPHOTO JIMIE ca
nocoyenu no-rope B [Ipocnexra.

4,47 CbOTBeTHHSIT peJl HA B3eMaHHMSATA IO IeHHUTEe KHU)KA B KanuTajoBaTa
CTPYKTYpa Ha eMUTEHTA B CJIy4ail HA HEIJIATEKOCIIOCOOHOCT HA eMUTEHTA,
BKJIIOYHMTEHO, KOTraTo € MPHJI0KMMO, HH(POpManus OTHOCHO HHUBOTO Ha
MOJTYMHEHOCT HA IEeHHUTEe KHUKA M MOTEHI[HAJTHOTO BB3JeHCTBHE BBPXY
HHBECTHIUSITA B CJIy4Yail Ha NpecTPYKTypHpaHe cbhIyacHO JMpeKkTHBa
2014/59/EC
OO0JyiMraliiOHEepUTe C€ YOBICTBOPSBAT MPEAM YIOBJICTBOPSIBAHE HAa B3EMaHHUsATA Ha
aKIII/IOHepI/ITC HpI/I JINKBUJAIIUA Ha I[p}I)KGCTBOTO. EI[Ba cliena YIIOBJICTBOpﬂBaHe Ha BCHYKH
KpeauTopu Ha J{pyKeCcTBOTO, OCTAHATIOTO My UMYIIIECTBO CE PA3MPEIeisi MEX Ty aKIIMOHEPHTE,
MOJTyYaBaIly 10 TO3W HAYWH CBOS JIMKBUIAIMOHEH JisUT. JIMKBUIAIUATA Mpeoiara HaImIue
Ha JO0CTATBYHO AKTHBU HA I[p}I)KGCTBOTO, TaKa 4€ 1a MOXKE 1a I10raCu BCUYKHU CBOU 3aBbJIZKCHU S
KbM KPEJAMTOPH, B TOBA YUCIIO M OOJUTralIMOHEPUTE. AKO JUTHKHUKBT - EMUTEHT He pa3moJjiara
C JIOCTaThYHO HUMYIIECTBO CHPSIMO HEro clieABa Ja OBbJAC OTKPHUTO IPOHW3BOJICTBO I10
HECBHCTOSATEIHOCT.

3asiBeHM 3a JOITyCKaHE JI0 ThPrOBHsI ca caMO IICHHUTE KHIDKA omucanu mo-rope. He ce
NpeBIIK/IA MOAPEKIaHE TI0 HUBO Ha CyOOpAMHALIUS.

W3naneHusT oONMralioHeH 3aeM He € OJYMHEH Ha JApYTHu 3aJbbKeHus Ha EMuTenTa
W TIOracsiBaHETO Ha 3aJbJDKECHUATA Ha EMHTEeHTa KbM OOJIMIalldOHEPUTE OT HACTOsIIaTa
eMUCHS He € 00yCIIOBEHO OT YOBJICTBOPSBAHETO HA MMPETCHIIMUTE HA IPYTH KPEIUTOPH.

448 Onucanue Ha MNpaBaTa, CBbP3aHH € IEHHUTe KHUKA, BKJIOYUTEIHO
BCSIKAKBHM OrPaHMYeHHs] HA Te3W NMpPaBa U MPoleIypa 3a YNPaKHSABAHETO
HA Te3U NMpaBa

Benuku obnmranum ca OT eIMH KJIac U OCUTYPSIBAT €THAKBY IPaBa Ha MPUTEIKATEIIATE
cu. EMUTeHTHT MMa mpaBo Aa W3/laBa HOBH OOJUTAllMOHHM €MHUCHH OT ChIIMS Kiac 0e3
cbriaacue Ha OCO ot Hacrosiata eMucus. EMUTEHTHT HsMa MpaBo Ja U3/1aBa HOBU €MHUCUU
MPUBWICTUPOBAHU OOJUTAIIMN WU OOJUTAlMY C PUBUJIETUPOBAH PEXUM Ha M3IIaliane 6e3
ceraacuero Ha OCO ot HacTosAImaTa EMUCHS.

OcHoBHHTE TIpaBa Ha OOJIUTAIMOHEPUTE Ca:

e B3eMaHUS 3a TJaBHUIA, NPEACTaBIsBAllla HOMHHAIHATA CTOMHOCT Ha

nputexaBanute O0nuranuu;

e B3eMaHUS 32 JINXBU 110 IPUTEIKABAHUTE OOJIUTAIIHH;

e MpaBo Ha y4actue u npaso Ha rimac B OCO (Bcska oOnuranus gaBa MpaBo Ha €AUH

rac).

e 1mpaBo jga ce ucka cBukBaHe Ha OCO — B mon3a Ha OOJIUTaLMOHEPU, KOUTO

npencTaBisaBaT Haii-Manko 1/10 oT choTBETHATA eMHCHS,
e MpaBo Ha UHPOPMAITHS;
e [paBo Ja MOMCKAT Ja ObJie U3/Aa/IeHa 3a0Be]] 3a U3IMbIIHEHHE ChriaacHo uil. 417, an.
1, 1. 10 ot I'TIK.

® T[paBO Ja C€ YAOBIETBOPSBAT NPEIU YJOBICTBOPSIBAHE HA B3eMaHUATA Ha
aKIMOHepuTe MpH JUKBuAanus Ha JlpyxectBoTo. EnBa cien yaoBneTBopsiBaHe Ha
BCHUYKH KPEIUTOPU Ha APYKECTBOTO, OCTAHAIOTO MY MMYIIECTBO C€ pa3Mpeesist
MEX/y aKIIMOHEPHUTE, MOJTyuaBallly 10 TO3H HAYMH CBOSI JIMKBHIAIIMOHEH JIsiT (4JI.
271 T3). JlukBumanusATa TMpEANoiara HaJMdWe Ha JOCTaThYHO AaKTHBH Ha
JIpY’KECTBOTO, Taka Y€ Ja MOXE Ja [OTacd BCUYKH CBOU 3aJABIDKCHUS KBM



KpEOUTOPH, B TOBA YUCIO MU OOJUTralMOHEpHUTE. AKO JTbKHUKBT-EMUTEHT HE
pasmojara C JOCTaThbUYHO HMMYILECTBO CHPSIMO HEro cienBa Ja ObAe OTKPHUTO
MIPOU3BOJICTBO IO HECHCTOATENHOCT. HechcTosITEMHOCTTa M JIMKBUIUPAHETO Ha
TBPrOBCKM Jpy>KecTBa ce ypexaa oT 13. W mpu nBere mpou3BOACTBa ce LIEIU
MMYILIECTBOTO Ha JIPYKECTBOTO Aa ObJe mpoAaieHo U ¢ HabpaHaTa cyMa Jia Obaat
YAOBJIETBOPEHU HETOBUTE KPEIUTOPHU U aKIMOHEpH (Issionpurexarend). JJokaro
IIpH JTUKBU AU TIPOLEypaTa € ¢ JOOPOBOJIEH XapaKTep, MPU HEChCTOSITETHOCTTA
TS c€ MHMLIMMpaA OT Kpeautopure. B wi. 722, an. 1 or T3 e onucan peabr Ha
YAOBIETBOPSIBAaHE Ha B3EMaHUATAa IpPU oOcpedpsBaHE Ha HUMYIIECTBOTO Ha
npyxectBoTo. EnBa ciex  ynoOBIETBOpsIBAHE HA BCHUYKM KpEIUTOPU Ha
JpyXecTBOTO, OCTAaHAJIIOTO MY MMYIIECTBO CE€ pa3mpeessi MeXAy aKIHOHEPUTE,
I10JIy4aBally 10 TO3U HAYUH CBOS JTUKBUJAIIMOHEH LI

Cernacho ui. 209, an. 1 ot T3, obnurarmonepure OT Ta3u eMHUCHs 00pa3yBaT OT/IeHa
rpymna 3a 3aliiuTa Ha MHTEPEeCHUTEe CHU NIpe eMUTeHTa. I'pymara Ha oOIMTralMoOHEpHUTE OT
HACTOsAIIATa EMHUCHS KopropatuBHu oOmurammu ¢(opmupa cBoe OOmo cwOpaHue Ha
obnuranuvonepute. B oTHomenusita cu ¢ Emutenta, rpynata Ha oOIMTranMoOHEpUTE Ce
npeacTasisiBa ot JJoBepeHuka.

Ob6nuranyonepure yrnpaxHsBaT MpaBo Ha pelllaBall] riac Ipu B3eMaHe Ha pelleHue 3a
W3/laBaHe Ha HOBA eMUCHsI MpuBMiIerupoBann obnuranuu. Ceriaacao wi. 207, 1. 2 ot T3 Besiko
pemienne Ha EMuTeHTa 3a u3gaBaHe Ha HOBU OOJMralUuu C MPUBUIETUPOBAH PEKUM Ha
u3IUIaniane, 0e3 1a € HaJMIle ChIVIACHETO Ha O0IUTe ChOpaHUs HA MPEAXOJHH HEH3IUIATCHU
emucun ooOnuranuu, ¢ HumoxHo. OCO naBa CTaHOBHILE OTHOCHO MPEJIOKEHUETO 3a
U3MEHEHHE Ha IpeAMeTa Ha JeHHOCT WM BHMJAa Ha EMHTEHTa, OTHOCHO HETOBOTO
npeoOpazyBaHe, KaKTO M U3[aBaHETO Ha HOBAa €MUCHS MPUBWIETUPOBAaHU obmuranuu. ToBa
CTAaHOBHIIIE 3aBJDKUTENHO ce pasriexaa oT OCA na Emurenra.

OCO B3eMa pernieHUs OTHOCHO MMPOMEHH B yCIIOBUATA Ha obnuranuonHus 3aem. OCO
MOJKE /1a B3€ME PEILICHUs U 10 APYTU BBIPOCH, Kacaelly 00JIUraliuiTe, HalpuMep MpH ciydau
Ha HEeU3IIbJIHEHHE Ha 3a/lbJKeHusATa Ha EMuTenTa no obnuranuure.

Coraacuo wi. 100a, an. 2 ot 3K, ako cien u3thuane Ha 6 (rmect) Mecemna oOT
€MHUTHPAHETO Ha OOJUTallMOHHATa eMUCHsl OOJMralMuTe He ca JOMYCHATH J0 ThpProBUS Ha
peryivpaH na3zap Ha LIEHHM KHWXKa, EMHMTEHTBT € IIbKeH Ja M3KyNH [0 HCKaHe Ha
oOnuranuoHep oOJIUralMuTe MO0 €MHCHOHHA CTOMHOCT B 7-HEBEH CPOK OT IOJy4aBaHE Ha
HCKaHETO.

EMUTEHTBT € CKIIOYWJI JOTOBOpP C WHBECTHIIMOHHUS INOCpeAHUK ,,Doykan IloHHT
NuBectmbHTC AJl 32 00CmyXBaHE Ha ISJIOCTHHUS MPOIIEC MO JOMyCKaHE J0 THPTOBUs Ha
peryiupas naszap Ha eMucusaTa. EMUTEHTBT € CKiIto4mi1 10roBop ¢ ,,AbB MuBectuniun” EOO/I,
EVK 121886369 3a w3nbiaHeHWe Ha (yHKOMATA ,JJOBEPEHUK Ha OOJIHTrarioHepuTe.
JloroBopbT 3a U3MIBJIHEHHE HA PYHKLHUATA ,,JOBEPEHUK Ha OOJIMrallMOHEpUTe € TOCTBIICH 3a
nperjiesn Ha aapeca Ha ympasineHue Ha Emutenra — rp. Codus, Oyn. ,,bprokcen™ Ne 1,
nyOJMKYBaH € Ha MHTEPHET CTpaHUIlaTa Ha qoBepeHuka: https://abvinvest.eu/?page 1d=589 u
€ HaJIMYEeH Ha aJjpeca Ha yIpaBJICHHE Ha JIOBepeHuKa - rp. Bapna, Oyi. ,,Kusa3 bopuc [" Ne 7,
erT. 2.

N300pbT HA AOBEPEHUK Ha OOJIUTallMOHEPUTE € MOTBBPAEH OT mbpBoTo OCO, KoeTo €
nposeneHo Ha 08.10.2024 r. ot 11.00 u. Ha agpeca Ha ynpaBienue Ha EmMurenTa. /loBepeHUKBT
Ha OOJIMTAIMOHEPHUTE HE € CBBP3aHo Juie 1o cmuchia Ha § 1 or JIP Ha T3 ¢ emuTenTa Ha
oOnuranuoHHara emucus. Ha chOpaHuero He ca pHeTH IpyTu pelieHust OT 00IUralioHepuTe.

Yci10BUSI, KOUTO EMUTEHTHT e 3aIbJKABA /12 cla3Ba:

o Cvomnowenue Ilacusu/Axmusu: MakcuMaaHa CTONHOCT Ha OTHOIIEHHUETO Ha
MaCHBHUTE KbM aKTHBHUTE MO CUETOBOJIEH OajlaHC (10 KOHCOJMIMPAH CUYETOBOJEH
OayaHc, cymMara Ha TEKyIIM + HETEKyIIM NMacHUBH OTHECCHHW KbM oOIara cyma Ha
aKTUBHUTE). EMUTEHTHT moeMa 3aab/DKEHHE Ipe3 Mepuoja 0 M3IUIAIAHETO Ha



https://abvinvest.eu/?page_id=589

OOJIMTallMOHHHUS 3a€M J]a MOAbpKa CbOTHOIIEeHUE [1acuBi/AKTHBH HE 1T0O-BUCOKO OT
98 %;

o [lokpumue Ha pasxooume 3a auxeu: MUHHMaIHa CTOWHOCT HAa KOC(PHUIMEHT Ha
IIOKpUTHE Ha pa3xoauTe 3a JuxBU. KoepuuueHTsT ce n3uucisaBa KaTo neyaindara ot
oOuyaifHaTa JEHHOCT (CHIVIACHO KOHCOJNMIUPAH OTYET 332 BCEOOXBATHHS JOXO),
yBEJIMYEHA C KOHCOJIMIUPAHUTE Pa3XO/H 3a JIUXBHU, CE Pa3Jiesisd Ha KOHCOIUIUPAHNUTE
pa3xoau 3a nuxBu. CTOWHOCTTa HA nedandaTa U CTOWHOCTTA HA Pa3XO/AUTE 32 JINXBH
[0 IPEAXOJHOTO U3PEUYEHUE Ce OMpEeAeNAT 3a Mepuoj, oOxBaluaml nociegHure 12
Mecerna Ha 0asza myOiauKyBaHu (PMHAHCOBU OTYeTH Ha EmuTeHTa. EMUTEHTHT moeMa
3aJ/bJDKEHUE Ipe3 NepHuo/ia 110 U3IJIAaHETO Ha OOJMIallMOHHUS 3aeM J1a OAbpKa
ChOTHOLIEHUETO — [[okpuTHE Ha pa3xouTe 3a JUXBU HE O-HUCKO OT 1.05;

o Texywa nuxeuonocm: Texymara JUKBUAHOCT CE€ M3YHMCIABA KaTo obmiara cyma Ha
KpaTKOTpaliHU aKTHBM B OajlaHca ce pa3zeiu Ha olllara cymMa Ha KpaTKOTpaiHHUTE
IacuBU (II0 KOHCOJMJMpPaH CUETOBOJEH OayiaHC). EMUTEHTHT moema 3aabiKEHHE
pe3 nepuoja A0 U3IJIAlaHeTo Ha OOJIMTallMOHHHUS 3aeM J1a [TOIIbpPKa ChbOTHOILIEHUE
Ha TEeKyIlaTa JIMKBUAHOCT HE M0-HUCKO oT 0.25.

AKO HapyIlHu 2 WU [TOBeYe OT ONpeieleHuTe (PUHAHCOBU ChOTHOLICHMUS, IPYKECTBOTO
e npeanpueMe He3abaBHHM JIEUCTBHS B CPOK 10 6 (1IecT) Mecena OT HACTHIIBAHETO Ha
CBHOTBETHOTO OOCTOSATENICTBO Ja NpHUBEJE MMOKa3aTeauTe/ ChbOTHOIIEHUATa B ChbOTBETCTBUE C
M3MCKBAaHUATA MTO-TOpE. AKO B TO3H CPOK HE CE IIOCTUTHAT 3aJI0KEHUTE MapaMeTpu, EMUTEHTHT
e JurbXkeH He3abaBHO na npemnoxu Ha OCO mporpama 3a NMpHUBEXIAaHE B ChOTBETCTBHUE C
u3nckBanusaTa. B ciyqait ue OCO He oq00pu npeasioxkeHara oT EmMuTeHTa nporpama, Toi €
ITbxkeH aa cBuka HoBo OCO He mo-KbCHO OT 3 Mecena ot npeaxoaHoro OCO, Ha KoeTo Ja
NpeUIOKM 3a TpHEeMaHe HOBa IporpamMa, HM3rOTBeHa ¢ ydacTtuero Ha JloBepeHuka Ha
o0NUrallMoOHepuTe U B CBHOTBETCTBME C HAlpPaBEHUTE 3a0€sIeKKH/ MPenopbKd OT
obmmrammonepure Ha OCO, Ha KOETO MHPBOHAYAHO NpEIJIOKeHaTa mporpama € Owuia
OTXBbpJICHA.

B cnyudaii ye nporpamara He Obe nMOoBTOpHO 0100peHa oT OCO mnpu yciioBUsITa U TIO
pelna, HOCOYSHH B IIPEeaX0AHUs ab3all, JJoBepeHUKBT Ha OOJUTallMOHEpUTE NMa IPaBo J1a CBUKa
HOoBO OCO, B JMHEBHUS peJ HA KOETO Jla C€ ChAbpPKA TOUKA M TPEIJIOKEHHE 3a PEIICHUE
OTHOCHO TOBa KaKBH ITOCJIABAIIM ACHCTBHS J1a ce IpeAnpuemMar cupssMo EMuTenTa (B T.4. HOBU
NPENOPBbKH W TIPEAJIOKECHUS 3a M3TOTBSIHE HA TIOCNEBAIla Mporpama 3a NMPUBEXIaHE Ha
MO0Ka3aTeINTE/ChOTHOLICHUATA B CHOTBETCTBUE C TOETHs OT EMHTEeHTa aHIraXHMEHT;
pasriexaaHe Ha CIydanTe Ha HEM3ITBIHEHHE CHITIACHO KJIAy3UTE Ha JIOTOBOpA C IOBEPEHHKA
Ha 0OJIUTallMOHEPUTE U Jp.).

ChriacHo JaHHUTE OT MOCJIEIHHS ITyOIUKYBaH (UHAHCOB OTYET HAa EMUTEHTa H3roTBEH
cboOpa3znu usuckBanusta Ha MCC xpMm 30.06.2024 r. croifHocTHTE Ha (UHAHCOBUTE
CHOTHONICHHUS, KOWTO EMHUTEHTa ce € 3aab/DKWi Jla Clia3Ba NMpH HM3/aBaHE Ha HACTOSIIATa
emucus o0IMraluu ca, KakTo cjeJBa:

e Crwotnomenue [lacusu/Axtusu: 50.61% (npu u3uckBaHe j1a 6be HE O-BUCOKO OT

98%). CTOMHOCTHTE 3a U3YUCIIABAHE HA TO3H KOC(PHUIIUEHT Ca ChOTBETHO:

O HeTeKyIlM acuBU B pa3Mep Ha 55 382 xui. nB.;

O TEKyIIH MachBH B pa3mep Ha 65 683 xui. 1B.;

O CcyMaTa Ha TeKYyIId ¥ HeTEeKYyIIU MaCHBH Ha JPY>KeCTBOTO B pazMep Ha 121 065
XHJI. JIB.;

O ¥ 0010 aKTUBU Ha JAPY>KECTBOTO B pazMep Ha 239 198 xui. 1B.;

e [lokputne Ha pasxoaute 3a auxBu: 0.95 (npu u3KMckBaHe Aa ObJe HE MO-HUCKO OT

1.05).

o Konconmuaupana nevyan6a oT obuuaiiHa JeiHOCT 3a mocieqHure 12 mecena B
pa3mep Ha -165 xwr. JIB. (B ciTydast OTpUIIATEIIHA CTOHHOCT, 3ary0a), H34rciicHa,
KaTo OT KOHCOJHUAMpaHaTa rnevyanda oT obuyaifHa JeMHOCT Mpeau pa3xoau 3a
naabIy 3a 2023 1. B pazmep Ha - 251 Xui1. JIB. € IpucaiHaTa KOHCOJMANpaHaTa




nevyanba oT oOnyJaiftHa AEMHOCT Mpeau pa3xoau 3a gaHbIM KbM 30.06.2023 1. B
pa3mep Ha 261 xwi1. JB. ¥ € 100aBeHa KOHCOJIMIMPAHATa Nevanda oT oonJaitHa
JEHHOCT mpeau pa3xoau 3a nanbiu KbM 30.06.2024 . B pasmep Ha 347 XuJl. JB.;

o Konconmuaupanure pa3xou 3a JIMXBH 3a rnocieanute 12 mecena B pa3mep Ha 3
844 xun. 51B., U3UMCIICHHU, KATO OT KOHCOJUIUPAHUTE Pa3X0au 3a JTUxXBH 3a 2023
r. B pazmep Ha 4 467 Xui1. JIB. ca MPUCTIaTHATA KOHCOIUAUPAHUTE Pa3Xxoau 3a
nuxBu kbM 30.06.2023 1. B pasmep Ha 2 069 xumn. nB. M ca nmoOaBeHU
KOHCOJIMIUpPaHUTE pazxoau 3a tuxsu KM 30.06.2024 1. B pasmep Ha 1 446 xu.
J1B.;

o Koncomuaupanara mnewanbara oT oOWvaiiHaTa JEWHOCT, YBEJIMYEHA C
KoHconuaupanute pasxoau 3a JmxBu (EBIT) 3a mocnemnure 12 Mecema B
pa3mep Ha 3 679 xui. 1B.

e Tekyma nukBumHocT: 1.52 (nmpu wm3uckBaHe na Obae He mo-uucko ot 0.25).
CroitHoCTUTE 32 U3UMCISIBAaHE HA TO3U KOE(UIIMEHT ca ChOTBETHO: TEKYIIU aKTHUBU
Ha KOoHconuaupaHa 0aza B pasmep Ha 99 759 xwmi. JB. M TEKyIIM TACHBH Ha
KOHCOJIMAMpaHa 6a3a B pasmep Ha 65 683 xu. JB.

KoM 30.06.2024 r. EMUTEHTBT ClIa3Ba iBe OT TPUTE (PMHAHCOBU CHOTHOLIEHUSI.

W3uucnenusra ¥ MepUOAUMYHOCTTa HA KOS(QUIIMEHTUTE 1€ Ce H3BBPIIBA HA BCSIKO
TPUMECEUHE, C OIJIe]] 3aIbDKEHUETO Ha EMUTEHTA J1a U3TOTBS U MPEAOCTaBsl OTUETH 3a BCAKO
Tpumeceune. Koeduunenture e ce u3uncasiBaT Ha KOHCOIHIMPaHa OCHOBA.

JlaTaTta Ha maneka Ha emucusara ¢ 19.09.2032 r. [lnamanero Ha rinaBuHunara ¢ Ha 10
(mecet) BHOCKHM, KaTo MOC/IEAHATA ChBIAJAA C Maaeka Ha eMHcUATa. B ciaydail ye garara Ha
HSIKOE OT IJJaBHUYHUTE IUIAlllaHUsl ChBIAJHE C HEpaOOTEH JEH, IJIAIIAaHETO CE U3BbpIIBa
Ha I'BPBUS cleaBalll padoTeH AeH. He e mpenBuieHo Apyro NpecpodHo MoracsaBaHe Ha 4acTh
WIM Ha 1s1aTa TJIaBHULA, OCBEH IIPU:

1. obnuranuroHHaTa eMHuCcHs MOXe Aa ObJie IPEeICPOYHO MOraceHa 1o BCIKO BpeMe Mo
vckaHe Ha EmuTeHTa ¢ eHOMEeceyHO Ipeau3BecTue, oTnpaBeHo oT EmMurenra mo
obnuranmonepute. B cnyuait Ha mpeACcpoYHO MoracsiBaHe Ha eMUCHATA, EMUTEHTHT
ce 3aabJDKaBa Ja W3IUIATH JIMXBEHUTE IUIAINAHUSA, IBJDKUMH KbM JaTata Ha
MPEICPOYHOTO MOracsIBaHe

2. clyd4au Ha HEW3IbJIHEHHE, Moco4YeHd B T. 4.4.12 ot Hacrosmus J[OKyMeHT, mpu
HACTHIIBAaHETO Ha KOWUTO JIOBEpEHUKBHT Ha OOMUTAIIMOHEpUTE CIeABa Ja CcueTe
HACTOAIIUS OOMUTAlMOHEH 3aeM 3a MPEICPOYHO HU3HCKyeM (ChriaacHo wi. 13 oT
JloroBopa 3a u3nbjiHeHUE Ha PpyHKUUATA ,,J[OBepeHUK Ha 0OIUraloHepuTe™);

3. MpeaBUACHUTE YCIOBUS U Pl 3a MPOMsIHA B YCIOBUATA MO EMHUCHITAa OOJIUTaIllul —
[IpomMenu B ycioBusiTa Ha OOJMTallMOHHMS 3a€M (JIOKOJKOTO € JIOMYCTUMO OT
JEMCTBAIIOTO 3aKOHOAATENICTBO) MOTaT Ja c€ W3BbpIIBAT OT JlpykecTBOTO MO
M3KJIIOUYEHUE U CaMo C MPEBAPUTETHOTO ChITIacHe Ha OOJIUTallMOHEPUTE, IPUETO C
pemienne ot OC Ha oOnuWranuoHepuTe, B CHOTBETCTBUE C HM3UCKBAHUATA Ha
JeICTBAIlOTO 3aKOHO/AATEICTBO OTHOCHO HETOBOTO CBUKBAHE U MPOBEXKIAHE.

Ceraacuo ui. 1006, an. 3 ot 3IIILK npomenu B yciaoBusita, Ipu KOUTO ca U3aJAECHU
o0JMTranuuTe, BKIIFOUYUTETHO B KOHKPETHUTE MApaMeTpy Ha EMHUCHUATA OOJTUTAIINH, MOXKE Ja Ce
U3BBPIIBAT HE MO-KBCHO OT 2 (1Ba) Mecella Mpeau Majeka Ha OOJIMrallMOHHATa eMucus. B
ClIy4ail 4e pelIeHHueTo € 32 YaCTUYHO MPEJCPOYHO MoracsiBaHe Ha OOJIMrallMOHHATa €MHCHS,
MOTACsBAaHETO C€ U3BBHPIIBA MIPOMOPIIMOHAIHO 10 BCSAKA U3/1aJIeHa OOIUTAIIHSL.

IIpoMeHH B yCJOBHATA HA 00JIUTALIMOHHUS 3aeM:

[IpomMeHn B ycloBUsiTAa HAa OOJUTAIIMOHHUS 3aeM (JIOKOJKOTO € JOMYCTUMO OT
JEMCTBAIIOTO 3aKOHOJATENICTBO) MOTaT Jia ce U3BBPIIBAT OT J[py’>KECTBOTO MO U3KIIIOUEHUE U
caMoO C TPEIBAPUTEITHOTO ChIVIACHE Ha OOJIMTallMOHEpHTEe, MpUeTo ¢ pemieHue ot OO6moTo
chOpaHue Ha OOJMralMoOHEpUTe, B CHOTBETCTBHE C M3UCKBaHMATA Ha JIEHCTBAIIOTO
3aKOHOJATENICTBO OTHOCHO HErOBOTO CBUKBAaHE W MpOBEXkAaHEe. J[pyKECTBOTO MpeaBMXkia
CJIETHUTE YCJIOBUS 3a U3BBPILIBAHE HA IPOMEHHU B apaMETPUTE Ha OOJIUTallMOHHUS 3a€M:




I[IapamMeTpu, noaseKamy HA NPOMSIHA

C ornes 3amuTa HHTEPECUTE HA OOJIUTAIIHOHEPHUTE, JOITYCTHMH Ca IIPOMEHH B CIICTHUTE
yCIIOBUSL /mlapamMeTpu/ Ha €MHCHSTa — JaTUTE€ Ha JMXBEHUTE W TJIABHUYHUTE IUIAIIAHUSA,
JTUXBEHUS TIPOIEHT, pa3Mepa Ha TJIABHUYHHUTE TUTANaHKs, 00€3MeUeHUETO, IPYTH MapaMmeTpu
HAa eMHCHATA, KaTO CPOYHOCT (MaeXK), IMXBEHA KOHBEHIINS, ((MHAHCOBH CHOTHOILICHHUS, KOUTO
EMUTCHTHT € MpHuen jaa crna3sa. [Ipu npomsiHa Ha 00€3MEUEeHUETO HA EMHCHSTAa OOJIUTaIiH,
EMUTEHTHT MOXe JAa mpeasiara HacTosAmloTo o0e3rneueHue Mo OOJUTallMOHHMS 3aeM —
3acTpaxoBKa, Ja ObJe 3aMEHEHO E€AUHCTBEHO C JApYyro o0e3ledyeHue, OTroBapsAllo0 Ha
n3uckBanuaTa Ha wi. 1003 ot 3IIILK, BKItOUNTENHO U J1a 3aMEHH 00E3MEUECHUETO C APYTH
akTuBH, cbriacHo pemenue Ha CJl ma Emwmrenta ot 16.09.2024 r. 3a um3ngaBane Ha
obnurannonHara emucus. [Ipu 3amsiHa Ha oOe3neuenuero e ce ceuka OCO no npenBuaeHUS
B JICMiCTBAIIOTO 3aKkOoHOAaTENCTBO pea. Ako OCO npueme ChOTBETHOTO PEIICHHE 3a 3aMsiHa Ha
00e3MeueHneTo, ce 3aMeHsl 00e3MeueHueTo ¢ JIPYrd akTUBM B moi3a Ha JloBepeHuka Ha
obnuranuonepure. Ciell HAJIKHOTO YyUpelsBaHE Ha HOBOTO OOE3MEUEHHE CKIIOYEHUST C
['apanta 3acTpaxoBaTeieH IJOTOBOP C€ MpPEKpaTsiBa, KaTo IMpPOMsHATa Ce€ OTpa3sBa U B
JTOMBIHUTEIHO CIIOPa3yMEHUE KbM CKIIIOUEHUs A0roBOp ¢ JloBepeHuka Ha OOIUraluoOHepHTe.

IIpeanocTaBKu M yCJIOBHS 32 U3BbPIIBAHE HA IPOMEHH

[IpomsHa B ropernocoyeHnTe ycaoBus (apamMeTpH) Ha HACTOsIIaTa eMUCHS OOTUTaluu
MOJKE J1a C€ U3BBPIIN CaMO Bb3 OCHOBA Ha PEIICHUS HAa KOMIIETEHTHHUTE 32 TOBA OpPTraHH, IO
pena u mpu yCJIOBHITA, TOCOUYEHHU MO-J0Ny U B CbOTBETCTBHE C ACHCTBALIOTO KbM MOMEHTA Ha
MPUEMAHETO WM 3aKOHOJATEJICTBO M IPU HACTBIIBAaHE CJeJ Jarara Ha CKJIOYBAHE Ha
OOJUTallMOHHMS 3a€M Ha HAKOE OT CIIEJHUTE YCIOBHS, MPH KOETO MOXE Ja Ce HaIpaBH
000CHOBaH M3BO/JI, Y€ MPOMSIHATA € B UHTEPEC HA EMUTEHTA U Ha OOJIUTAIllHOHEPUTE:

® CEpHUO3HU KPaTKOCPOYHU JIMKBUJIHU 3aTPyAHEHUS HA EMUTECHTA,;

® CBIIECTBEHO YBEIMYCHU HETHU MAPUYHU MTOTOIM HA EMUTEHTA;

® CBIIECTBEHO OJIATONPUSATHO WM HEOIAronpusTHO HECHOTBETCTBHE HA OYAKBaHATA

¢ aKkTHYeCKaTa MaKpO ¥ MUKPOMKOHOMUYECKA Cpefia, Kacaelo EMUTCHTA.

[TocoueHnuTe nmpeANnOCTaBKY HE OTPaHUYABAT UM U3KJIIOYBAT MHUIIMMPAHE HA IPOMEHHU
B YCJIOBUATA 10 €MHCHSTA PU HATMYKE HA IPYTU TakuBa, popmynupanu ot moHe 10 Ha cTo OT
Bcuuku obnuranuonepu wiu CJ/] va EMutenTa.

3a mpeanocTaBKy 3a U3BHPIIBAHE HA MPOMEHU B yCIOBUSTA HAa OOJUTAIMOHHUS 3a€M
MoraT J1a ObaaT cyeTeHu (HakTH W/WiH 0OCTOSTENCTBA, KOMTO ca OT €CTECTBO Ja JOBeIaT /10
CBIIIECTBEHU 3aTPyJAHECHHS HAa €MHUTEHTA J1a 00CIIy»Ba 3aIbHKCHUSATA CH TI0 OOJIMTalluOHHUS
3aeM HW/WJIHM BOJAT JI0 CHIIECTBEHA MPOMSHA B MKOHOMHYECKATa CPEe/la, B KOSATO EMUTCHTHT
yIpakKHsIBa JEHHOCTTA CH.

KoMnereHnTen opran, KBOpyM U MHO3MHCTBO 32 IPUEMaHe HA pelieHne

CJl na EMutenta uMa npaBo Ja WHUIMHPA TPOMEHU B YCIOBUATA TI0O EMUCHSTA, KaTO
cBuka OCO. MHunuupaHe Ha MPOMEHHU B YCIOBUATA 10 eMHUCHSITA MOXE J1a OB OCBHIIIECTBEHO
u ot moHe 10 Ha cTO OT OONMHUTalIMOHEPUTE MO EMUCHATA. EMUTEHTHT HE MOKE €THOCTPAHHO Ja
HaJlara UI3MEHEHHeE B yCIIOBHsATa 0 eMucusita. ChriaacHo pa3nopendara Ha wi. 207, T. 1 ot T3,
HUIIOKHO € BCAKO PEIeHUEe Ha EMUTEHTA 3a:

e TIPOMSHA B YCIIOBHUSATA, IPU KOUTO Ca 3aMMCaHU U3aJCHUTE OOIUTAIIHH;

® W3/IaBaHE HA HOBM OOJUTAIMM C MPUBHJICTUPOBAH PEKHUM Ha M3IUIAIIaHe, O0e3 1a €

Haiuue cbriaacue Ha OCO oT npeaxoAHN HEU3IJIaTeH! EMUCHU.

OO6nuranMoHepbT € CTpaHa IO JI0TOBOpa 3a OOJIMTallMOHEH 3aeM, C OrJie]l Ha KOETOo
MPOMSIHA Ha YCIIOBHUATA MEXIY EMUTEHTA U OOJHMrallMOHEepUTe CJe/Ba Ja ce JOrOBOPH, KaTo
MPEIOKEHUETO Ha EeMUTEHTA ciie/iBa 1a ce 0ochau u npueme ot OCO.

CrnemoBaTelHO TPOMEHU B TMapaMeTpUTe HA OOJMTAIlMOHHUS 3aeM MoOTrar Ja ce
M3BBPIIBAT CaMo ¢ TIpeaBapuTeHoTo chritacue Ha OCO oT HacTosIIaTa €MHUCHS MPY CIIa3BaHe
Ha MpaBUIaTa 3a KBOPYM U MHO3MHCTBO, ChITIaCHO pasnopendata Ha wi. 214, an. 5 ot T3 u npu
cna3BaHe Ha u3uckBaHusTa Ha 4i. 1000, an. 4 ot 3IIIILK. Besiko pemienue 3a mpoMsiHa B
napaMeTpuTe Ha eMucusATa oOnuranuu ciensa ga Owvae B3ero or OCO, Ha KoeTo ca



MPEACTaBEHU HE MO-MaJIKO OT 2/3 (1B TPETH) OT U3/IaICHUTE OOJIUTAIINH, C PEIICHUE, B3ETO C
MHO3HMHCTBO HE MO-MAJIKO OT ¥4 (TpU YETBBPTHU) OT IpeacTaBeHuTe obnuranuu. [Ipomenu B
YCIIOBHSATA, NTPU KOUTO Ca M3AJCHU OOJMTalluuTe, BKIOUYUTEITHO B KOHKPETHUTE MapaMeTpH
Ha EMHCHATA OOJIUTAIIMK MOKE J[a CE M3BBPIIBAT HE MMO-KBCHO OT 2 (11Ba) Mecelia mpe/Iu maiexa
Ha oOJUTaIMoOHHaTa eMUucHs. B cilydaii ue pemeHneTo € 3a 4aCTUYHO MPEICPOYHO MOracsiBaHe
Ha 00JTMTallMOHHATA EMHUCHS, TOTACABAHETO CE M3BHPINBA MPOIIOPIIMOHATHO O BCSAKA U3/1aIcHa
oOJymmranus.

[IpaBara, npegocTaBsHU OT KOPIOPATUBHUTE OOJIMrallMu, MPEAMET HAa HACTOSIIOTO
npejiaraHe, He ca ¥ He Morar J1a ObJaT 3HAYUTETHO OTPAHMYCHHU OT IpaBa, IPEIOCTABSIHH OT
JPYT KJIAC IIEHHU KHIDKA, WIH OT Pa3ope0NTe Ha TOTOBOP WIIH JIPYT TOKYMEHT.

4.4.9 HOMUHAJTHUST JIUXBEH MPOLEHT M YCJIOBHS, CBbP3aHH € IJIATUMATA JUXBA

JluxBaTa Mo HacTOSIIATa EMHCHs OOJIMTAllMYU € TUIaBalla, KaTo JUXBEHUAT MPOLECHT €
dopmupan ot 6-meceueH EURIBOR ¢ nag6aska 1.00% (100 6a3ucHu TOYKH), HO OOIIO HE I10-
Maiko oT 2.25% u He moseue ot 5.00%. npu nmuxBena kouBeHust ISMA — peanen Opoii 10U B
nepuojia KbM peajicH Opoii quu B roaunata (Actual/365L, ISMA —Year).

HuaexchT, upe3 KOUTO ce orpeiess IPOMEHINBUAT KOMIIOHEHT, KbM KOUTO ce mprbaBs
HanOaBkara ot 1.00%, 3a nma ce WM3YMCIM IUTABAIUAT JUXBEH TMPOICHT IO HACTOSIIATA
obnHranMoHHa eMHCHs Ha rofuinHa 6asa, e 6-meceunust Euribor. EURIBOR (Euro Interbank
Offered Rate) e 6eHumapk, u3Mmona3BaH Ha mapuuHUTE nazapu B EBponeiickus cpio3. Toa e
JMXBaTa, NPy KOSTO IbPBOKJIAcHHU OaHKU B EBpo30HATa OTaBaT MOMEXKIY CH CPENICTBA B €BPO
Ha KpaTkocpoueH aeno3uT. Onpenens ce B 11.00 4. u ce my6aukysa ciea 12.00 4. nieHTpaiHo-
esporeiicko Bpeme (CET) 3a cniot Banbop (T+2). Anmunuctparop Ha EURIBOR e European
Money Markets Institute (EMMI), naxomsmi ce B bprokcen, benrusi, koiTo u3BBpIIBA
eXeroJiHa OIleHKa 3a METOJOJIOTUATA Ha OmpejensiHe Ha uHaekca. Mudopmanus 3a TEKyIo
nyOnuKyBaHUTe U ucrtopudecku naHHM Ha uHAekca EURIBOR e nocteliHa Ha MHTEpHET
CTpaHMIIaTa Ha areHusara (Www.emmi-benchmarks.eu).

Pasnopeobu, cevpzanu ¢ nnamumama nuxea

OOUranMOHHKUAT 3aeM € 3a CpoK OT 8 (oceM) TOAMHH C NIECTMECCYHH KYIOHHH
IUTALAHUS, U3YMCIIEHU Ha 6a3aTa Ha MPOCTa JIMXBA 32 OT/ACTHUTE IIECTMECEUHHU IEPUOIU BHPXY
HOMHUHAJIHATa CTOMHOCT Ha BCsAKa OOJMramus, npu JuxBeHa KoHBeHIUs ISMA Peanen Opoit
nHu B rmepuona/Peanen Opod aum B roamHata (act/act, Actual/365L, ISMA-Year).
W3uucnsBaHeTo Ha TOXOJHOCTTA OT JTMXBaTa HAa TeKyIaTa OOMUTallMOHHA €MUCHS 32 BCEKH OT
IIECTMECEYHHTE MEPUOIN CTaBa Ha 06a3aTa Ha ciieqHarta Gopmyra:

K] = HC*JIIT*PJ/Pdr

KbJIETO:

K]l — HomuHaseH pa3mep Ha IECTMECEUHHUsI KyIIOHEH JO0X0/l OT €Ha O0IUranus;

HC — HoMuHanHa CTOMHOCT Ha €JHa OOJIUTAIHS;

JIIT — onpeienneHUAT TUXBEH MPOLIEHT Ha ro/iMiIHa 0a3a;

P/ — peanen Opoii THU MeXay JaTara Ha MOCJIEIHOTO KYIOHHO IUIallaHe WA MbPBUS
JIeH, OT KOMTO 3amoyBa Jia ce HaTpyIBa JIMXBa JI0 JlaTaTa Ha CJIe/IBall[0TO KyTOHHO IJIAIIaHE;

P/Ir — peanen O6poii AHU B TOAMHATA.

3a mbpBHUS IIECTMECEUYEH Mepuoj pa3MepbT Ha JUXBaTa ce GpopMmupa oT 6-MecedHHs
EURIBOR, Banuen 3a Tpetus paboTeH JieH Mpe/in 1aTaTa Ha peructpanus Ha emucusTa B 11/],
u HajbaBka oT 100 GaswcHM Toukw. Tpw paObOTHU JHH TIPEAM Majeka Ha BCAKO JIMXBEHO
ILTIAIaHe ce B3eMa 00sBeHaTa 3a To3U AeH crorHocT Ha 6-Meceunnss EURIBOR u kbM Hed ce
nobaBs HamoaBka ot 100 6a3ucHu Touky B cirydaii ye Taka moiydeHaTra CTOMHOCT € TI0-HUCKa
ot 2.25%, ce npusiara MUHAUMaJIHaTa CTOMHOCT OT 2.25% TroJulllHa JTUXBa U He rmoseye oT 5.00
% roauiHa nuxsa. [loxydeHara mo onvcanus METOJ JIMXBa ce (PUKCHpa U Mpuiara CbOTBETHO
3a MPEACTOSIINS 6-MeceUeH Mepuo, CiIel KOETO OMUCAHUAT aJrOPUTHhM C€ Mpujiara OTHOBO.
Pa3mepbT Ha JIMXBEHOTO IUIAILIAHE 32 OTAETHUTE 6-MECEeYHHM MEepUOIU CE€ M3UUCIsIBA KaTo
noiydyeHata (UKCHpaHa CTOMHOCT Ce€ MpHiiara KaTro MpocTa JIMXBa BbPXY HOMHUHAIIHATA
CTOWHOCT Ha MpHUTEXKaBaHUTE OOJUralMH, CHOTBETHO BBPXY OCTaThuHATa IJaBHUIIA, 3a


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

OTJICITHUTE 6-MECEUHHU TEePUOJIN, TIPH 3aKPBIVITHE HA ABJDKMMATa Cyma JI0 BTOPUS 3HAK CJE]
JleCeTUYHaTa 3a1eTasl.

Hamama, na xoamo auxeama cmasa nAAmMumMa u Qamume Ha NA0eHCUme Ha Tuxeume

[I5pBOTO JIMXBEHO MIIALIIAHE € IBHKUMO ciie]l 6 (1IecT) Mecelia OT JlaTaTa Ha CKIIFOUBAHE
Ha obonurannonnus 3aeM (19.09.2024 r.). Besiko ciieaiio JUXBEHO IIAIIAHE I CE U3BBPIIBA
Ipy KU3THYaHE Ha 6 (LIecT) Mecela OT NpeaxoAHoTo. B ciyuwaill, ye narata Ha JUXBEHOTO
TJIallaHe ChBIIAHE ¢ HEPAOOTEH JCH, TUTAIIAHETO CE U3BBPIIBA HA ITbPBUS CJIC/IBAI paOOTEH
JICH.

JatuTe Ha JUXBEHHWTE IUIAllaHus ca, KakTo cieasa: 19.03.2025 r., 19.09.2025 r.,
19.03.2026 r., 19.09.2026 1., 19.03.2027 r., 19.09.2027 1., 19.03.2028 r., 19.09.2028 .,
19.03.2029 r., 19.09.2029 r., 19.03.2030 r., 19.09.2030 r., 19.03.2031 r., 19.09.2031 r.,
19.03.2032 r., 19.09.2032 1.

JlatuTe Ha TIaBHUYHUTE IUIAIaHMs ca, KakTo ciexsa: 19.03.2028 r., 19.09.2028 r.,
19.03.2029 r., 19.09.2029 r., 19.03.2030 r., 19.09.2030 r., 19.03.2031 r., 19.09.2031 r.,
19.03.2032 r., 19.09.2032 1.

B ciyyaii ye nara 3a muiamane chbBIaJHe ¢ HepabOTEH JeH, IUTAlaHeTO Ce U3BBPIIBA HA
ObpBUsSL  cieABall paboTeH jaeH. PeanHara JOXOIHOCT, KOATO Ouxa peanu3upanu
MOTCHITUATHUTE UHBECTUTOPH B OOIMTallMKTe OOMKHOBEHO 1€ C€ pa3jinyaBa OT HOMUHAHUS
JIOXOJI, M3Pa3cH B JIMXBCHHsI KYIOH W IIC 3aBHCHU OT peauna (GakTopd, B T.4. I[eHaTa Ha
npuaA0oOMBaHEe Ha OOJUTAIlMUTE, Mepuoda Ha JIbp)KaHe Ha OOJUTAIIMUTE OT KOHKPETHUS
uHBecTUTOp M Apyru. [IpaBo pa monydar TJIaBHUYHU W JIMXBEHW IUIAIAHUAS HMMaT
o0sMranMoHepuTe, BIMCAHU B KHUTATa Ha oOyMranronepute, BoaeHa ot L1, 1 (exun) paboTeH
JIeH TIPeIH laTaTa Ha ChOTBETHOTO JIMXBEHO IIAllaHe, CbOTBETHO 3 (Tpu) paOOTHU AHU TpEan
Jarata Ha IOCJICAHO JIMXBCHO/TJIABHUYHO ILIAalllaHe, KOETO CHBIIAJa C ITHJIHHMS IAJe)K Ha
emucusaTa. [lamaneTo Ha JIMXBUTE, CHOTBETHO IJIABHUYHUTE IIAIIAHHUS 110 OOJUTalMOHHUS
3aeM IIe CE U3BBPIIBAT Ype3 OAaHKOB ITPEBOJ B 110J13a HA BCEKH oOymrannonep. Ilnamanero e
ce u3BbpiBa upe3 LI/], cbrimacHo ckimodeH aoroop. Jlarata Ha MOCAEAHO JUXBEHO IJIal[aHe
u najexa Ha emucusara € 19.09.2032 r.

[TpuMepHU TMXBEHU IUIANTAHUS 110 OOJUTAIIMOHHHUS 3aEM:

Ne na Mara (aeH, Auu B bpoii 1Hu Pa3mep Ha OO6u1 pa3mep
JIMXBEHUTE | Mecell, FOANHA) nepuojaa B IJIalaHeTo (Ha HA JUXBEHO
IJIalaHus roAMHATA | eIHAa 00JUuranms) mJianaHe

1 19.03.2025 181 365 21.25 EUR 106,244.52 EUR
2 19.09.2025 184 365 21.60 EUR 108,005.48 EUR
3 19.03.2026 181 365 21.25 EUR 106,244.52 EUR
4 19.09.2026 184 365 21.60 EUR 108,005.48 EUR
5 19.03.2027 181 365 21.25 EUR 106,244.52 EUR
6 19.09.2027 184 365 21.60 EUR 108,005.48 EUR
7 19.03.2028 182 366 21.31 EUR 106,539.62 EUR
8 19.09.2028 184 366 19.39 EUR 96,939.34 EUR
9 19.03.2029 181 365 17.00 EUR 84,995.62 EUR
10 19.09.2029 184 365 15.12 EUR 75,603.84 EUR
11 19.03.2030 181 365 12.75 EUR 63,746.71 EUR
12 19.09.2030 184 365 10.80 EUR 54,002.74 EUR
13 19.03.2031 181 365 8.50 EUR 42,497.81 EUR
14 19.09.2031 184 365 6.48 EUR 32,401.64 EUR
15 19.03.2032 182 366 426 EUR 21,307.92 EUR
16 19.09.2032 184 366 2.15 EUR 10,771.04 EUR

HanpaBenuTte n3uucienus ca npy U3M0JI3BaHE HAa IPUMEPEH JIMXBEH NpoueHT 4.285%.

CDOK HA 8ATUOHOCH HA UCKOBEMe 3a4 IUXEEHU NAAWAHUA U no2ACABAHe HA 2ildsRuyama




Cernacao wi. 111, 6. ,,8” oT 3akoHa 3a 3aabppKeHUsITa U foropopute (33/1) ¢ m3Tnuane
Ha 3-TOJUIITHA TaBHOCT CE TOracsiBaT B3EMaHUATA 32 HACM, 32 JINXBU U 33 IPYTH NEPUOTUIHI
IJIalanysa. 3a TJIaBHHUIATa Ce Mpujara oodmiara rnerroamiiHa gaBHocT mo wi. 110 ot 33 /1.
JaBHOCTTa OYBa J1a TE€YE OT JACHS, B KOWTO B3€MAHETO € CTAaHAJIO U3UCKYEMO.

Jlonvinumenna ungopmayus, cewvp3iana ¢ 006CmMOAMENCMEOMO, Ye JIUXEECHUAM
npoyenm Ha emucuama 001uayUU He e PuKkcupan

a) oexnapayus, nocousawa 8U0a Ha OA308UsL UHCMPYMEHM

Cp0o0pa3HO MpeATIOKEHUETO 32 YaCTHO IMpeUlarane Ha OOJMralMuTe OT HACTOsINATa
E€MUCHS, TUXBEHUAT MIPOIICHT 110 Hesl ce onpenens Ha 6a3a 6-meceuen EURIBOR.

0) onucanue na 6a308usL UHCMPYMEHM, 8b3 OCHOBA HA KOUMO ce (popmMupa npoyeHmsvm

Euro Interbank Offered Rate mnu nakparko EURIBOR e mHaukatop, M3moii3BaH Ha
napuyHuTe nazapu B EC u nmpecTaBiisBa TMXBEHOTO PaBHHUIIE, HA KOETO HAW-TOJIEMHUTE OAaHKU
pa3MEHAT IMOMEXIYy CH KpPaTKOCPOYHM JENo3uTd. beHumMapk HWHIEKCHT € ChoOpaseH ¢
usnuckBanuaTa Ha Pernmament (EC) 2016/1011 na EBponefickus mapnament u Ha ChBera OT 8
toHn 2016 roguHa OTHOCHO MHJIEKCH, H3IOJI3BAHH KaTO OCHYMApKOBE 32 IeTUTe Ha (PUHAHCOBU
WHCTPYMEHTH U (PMHAHCOBHU JJOTOBOPH WJIM 32 U3MEPBAaHE Ha Pe3yJITaTUTE HA MHBECTULIMOHHH
donoBe, u 3a uzmeHenue Ha aupektuu 2008/48/EO u 2014/17/EC u na Pernament (EC) Ne
596/2014. Ompenens ce B 11.00 4. u ce mybnukysa cien 12.00 4. 1ieHTpanIHO-EBPOIEHCKO
Bpeme (CET) 3a cnot Bambop (T+2). Anmunuctparop Ha EURIBOR e European Money
Markets Institute (EMMI), naxonsmy ce B Tp. bprokcen, benrus, KOWTo U3BBpIIBA €KETroaHA
OIICHKAa 3a METOJOJIOTHsTAa Ha omnpeneisHe Ha wuHAekca. HWudopmarus 3a  Tekymio
nyOnuKyBaHUTe U ucrtopudyecku naHHU Ha uHIekca EURIBOR e mocThliHa Ha MHTEpHET
crpanunara Ha arenuusta (https://www.emmi-benchmarks.eu/ ).

8) U3NOAZ6AHUAM MEMOO 3 CbOMHACAHE HA NPOYEeHMA KbM 0A308Usl UHCIPYMEHM

CroitHoctTa Ha 6-Meceunuss EURIBOR 3a Bceku 6-mecedeH mepuos ciiel] MbpBus, ce
B3eMa KbM J1aTa, IpeIxoskaiia ¢ 3 paboTHH JHH AaTaTa Ha CbOTBETHOTO MPEAXOIHO JTUXBEHO/
IJIABHUYHO TUIallaHe. 3a IbPBUs IMIECTMECEUEH NEPHO]I CE B3eMa CTOMHOCTTA Ha 6-MeceyHust
EURIBOR 3 (Tpu) paboTHH JHH IIPEeIU EMUTHPAHETO HAa OOIUTAllMOHHHUS 3aEM.

2) kwvoe modice Oa 6vOe nonyuena uHgopmayusma 3a Munaiume u OvOeujume
CcmouHoCcmu Ha 6a308uUsL UHCMPYMEHM U He208ama NPOMEHIUBOCH

besnnatna uapopmanms 3a croitHocTHTe Ha 6a3oBusi MHACKC 6-meceuen EURIBOR
MOJe J1a ObJie OTKpUTA Ha CTPAHHUIIATa HAa a]MHHUCTpaTopa Ha uHaekca EMMI (www.emmi-
benchmarks.eu).

BOBb (www.bse-sofia.bg) myOmukyBa Tekyllo ONpeaeneHus, Beue H3YUCICH U
JIEHMCTBAIIl JTUXBEH MPOIICHT 3a BCAKA OOJUTAIMOHHA €MHUCHS, KOATO C€ ThPryBa Ha PETyJIUpaH
nazap (1o mapTuiaTa Ha BCEKU €eMUTEHT), 3aKPBIJICH JI0 TPETHUs 3HAK CIIe]] JeCeTUYHaTa 3aneTas
B CEKTOp ,,IlapameTpu Ha emucusaTa® Ha pen ,, Texylia CTOMHOCT Ha JIMXBEHUS IIPOLEHT .

0) onucauue Ha 8CUYKU CHOUMUSA, B00ewlU 00 CMYWEeHUs HA NA3apa Uil cemvIMeHmad,
KOUmo sacseam 6a306usi UHCMpYyMeHm

KoM natata Ha u3rotBsHe Ha To3u [Ipocnekt Hama uHopManus 3a ChOUTHS, BOACIIN
JI0 CMYIIIEHHUS Ha Ta3apa WU CETHJIMEHTA, KOUTO 3acAraT 0a30BUsS HHCTPYMEHT.

e) npasuna 3a u3ebPUBEAHe Ha KOPEeKYUU 8b8 8DB3KA CbC CbOUMUS, C8bP3aAHU ¢ 6A308Us
UHCMPYMEHMm

EMUTEHTHT HE € M3roTBsI MpaBWja 3a M3BBPLIBAHE HA KOPEKLUHUU BBB BPB3Ka ChC
CBOUTHS, CBBP3aHU C 0a30BUSI MHCTPYMEHT. B ciydaii Ha M3BbpIIIBaHE HA KOPEKIIHS OT CTpaHa
Ha agMUHHUCTpaTopa Ha uHaekca EMMI, cien y3HaBaHeTo 3a Ta3u KOpeKuus EMUTEHTHT 11e
M3BBPIIN CHOTBETHATA KOPEKIMS B HAYUCIICHHS M JBJIKUM JIMXBEH MPOIEHT U IIE YBEIOMHU
00IIeCTBEHOCTTA 3a TOBA. B cirydaii ye KbM Aarara, Ha KOSTO TpsOBa J1a ce B3eMe CTOMHOCTTa
Ha 6-meceunus Euribor, Money Markets Institute (EMMI) no eana wnu apyra npuuvHa He €
00SIBHJI CTOWHOCT, 32 M3YHCICHUE HAa JTUXBEHHs MPOICHT MO oOnuranusta EMUTEHTHT e
W3MOJI3Ba TIOCIEHATA TPEAXOJAHA CTOWHOCT, KOATO € MyOJMKYyBaJI aJIMHUHHCTpAaToOpa Ha
MHJIEKCA.
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K) naumenosanue na uzuucnsagauomo auye

CroiitHOCTTa Ha JIBDKUMOTO JIMXBEHO IUTANAHE 32 BCEKU IMIECTMECEUEH IEPHOJ| Ce
onpezaens or Emutenrta u ce paznpenens ot L1

3) axo auxeenomo niawjane no YeHHama KHu2a e 066vbP3aHo ¢ 0epusamer KOMNOHEHM,
Ha UH8eCmMumopume ce 0asd sCHO U U3uepnamenno 00jACHeHue, 3a 0a Mo2am 0a pazoepam KaKk
CMOUHOCMMA HA 6A308Usl UHCIMPYMEHM (UTU UHCMPYMEHmU) 61use 8bpxXy CMOUHOCmMma Ha
mexHume uH8eCmuyul, 0CoOeHO b6 8Pb3KA C HAlI-HENOCPeOCmEeHUme puckose

JINXBEHOTO IUTAl]aHE IO HACTOSIIATa OOJMTallMIOHHA EMHCHS HE € OOBBP3aHO C
JE€pUBATEH KOMIIOHEHT.

4.4.10 MMane:x

Jlarara Ha magexa Ha emucusaTa ¢ 19.09.2032 r. [Inamanero Ha rinaBHuaTa ¢ Ha 10
(mecet) BHOCKH, KaTo MOCJICAHOTO CHBIAJa ¢ Majexa Ha eMucusaTa. B ciaydvaii ye narara Ha
HSIKO€ OT IVIABHUYHUTE IJIAlllaHus ChBIAJHE ¢ HEPaOOTEH JIeH, IJIAIIaHeTO Ce M3BbPIIBA HA
BB CiieBan] paboTeH aeH. He e mpeaBuaeHo Ipyro NpeacpovHO MOTacsBaHe Ha YaCcTH WITU
Ha I[sUTaTa TJIaBHUIA, OCBEH TIPH:

® 3MO0J3BaHE OT CTpaHa Ha EMHTEHTa Ha HETrOBOTO IMPABO Jla TOTAcH IMPEACPOYHO

oONUraniMoOHHaTa EMHCHS MOXKE IO BCSKO BpeMe, 0 HCKaHe Ha EMHUTCHTa C

€HOMECEYHO MpPEeInu3BECTHE, OTIPABEHO OT EMUTEHTA A0 obnuranuoHepure. B to3u

ciydvaid, EMUTEHTHT MMa MpaBo Ja U3KyIH, KAKTO Is1aTa EMUCHS, Taka U CaMO 9acT OT

Hesl, KaTo TOBa OOCTOSTENICTBO e ObJIe MOCOYEHO B €THOMECEYHOTO MPEIU3BECTHE

(ako M3pWM4HO HEe OBJIE MOCOYEHO, TOTaBa Ie ObJe moraceHa IpuiaTa emucus). [lpu

yciioBue, ye¢ EMUTEHTHT M3MOJ3Ba MPaBOTO CH Jia MOTack CaMO 4YacT OT HAcTosIara

Emucus, To TO MMa mpaBo Ja Moracu TakaBa YacT, KAKBaTO CMETHE 32 HEOOXOIUMO

(6e3 pukcupan MEHUMAJICH pa3Mep ), TPOIIOPIIMOHAIIHO 10 BCSAKA U3/1a/IeHa OO IUTaIys.

B enmnomeceunoto mpemusBecTtre mie ObIC MOCOYEHA M IICHATA MO KOSTO IIe OBbie

noraceHa ChbOTBETHATa YacT WK LsnaTa EmMucus, kato T4 He MoXke Aa ObJe mo-HHuCcKa

ot 100% ot Henoracenara HOMHUHAaJHa CTOMHOCT Ha OOJHUTalMUTE;

® TIPCIBHJCHUTE YCJOBHS M pPEJ 32 MPOMSHA B YCIOBHSATA 1O €MHUCHATA OOJHTaIlvy,

nmoco4yeHu B HacTosimus [IpocmekT.

1loopodua ungopmayus 3a mexanuzmume 3a AMOPMU3AYUAMA HA 3AeMd, BKIIOYUMENTHO

npoueodypu 3a no2acseaHe

OOIMTaIMOHHUAT 3a€M CE aMOPTHU3HpPA, Ype3 YaCTHUYHU IOTAIICHUS I10 TJIABHHIIATA.
Cymurte ce npesexaat upes LI

I nagnuunu nrawanus no 0o6aUSAYUOHHAMA eMUCUS

JlaTa Ha TITaBHUYHO 6m Euribor JluxBa Peanen 6poit Peanen 6poit AMOPTH3AIMOHHA
IUTalaHe IHY B TIepHOZia | JHHU B TOJMHATA TUTAIaHHSI
19.03.2028 3,285% 4,285% 182 366 500 000.00 eBpo
19.09.2028 3,285% 4,285% 184 366 500 000.00 eBpo
19.03.2029 3,285% 4,285% 181 365 500 000.00 eBpo
19.09.2029 3,285% 4,285% 184 365 500 000.00 eBpo
19.03.2030 3,285% 4,285% 181 365 500 000.00 eBpo
19.09.2030 3,285% 4,285% 184 365 500 000.00 eBpo
19.03.2031 3,285% 4,285% 181 365 500 000.00 eBpo
19.09.2031 3,285% 4,285% 184 365 500 000.00 eBpo
19.03.2032 3,285% 4,285% 182 366 500 000.00 eBpo




19.09.2032 3,285% 4,285% 184 366 500 000.00 eBpo

Bcuuky rraBHUYHM IUIAIaHUs, IBJDKMMU 3a €IHAa OOJIMTallds C€ M3BBLPIIBAT B €BPO.
[TpaBoTo fa modydYar IVIABHUYHM IJIAIIAHUS UMAT OOJTUTAallMOHEPUTE, BIIMCAHU B KHUTATa HA
obnuranuonepure, BojaeHa ot LI/ He mo-kbcHO oT 1 (enmH) paboTeH ACH Mpeau AaTtarta Ha
CHOTBETHOTO JIMXBEHO/TJIABHUYHO TUIAMIaHe, ChOTBETHO 3 (TpH) paOOTHU JIHU MPEAN JaTaTra Ha
MOCJIENHO JIMXBEHO/TJaBHUYHO IUIAIlaHE, KOETO ChBIAAa C IBJIHUS IaAe)K Ha €MHCHATA.
[TnamaneTo Ha JIMXBUTE, ChOTBETHO IJIABHUYHUTE IUIAIAHMUS 110 OOJIMIallMOHHUS 3aEM IIIE CEe
n3BbpIIBAT upe3 LJ1, chbriacHo CKIIIOYEH JI0rOBOP.

4411 HNuaauxamus 3a [A0X0AHOCTTA. MeToda, N0 KOHWTO ce H3YHCISBA
JA0XOIHOCTTA

JIluxBaTa Mo HaCTOSIIATa EMHCHs OOJIMTAallMU € TUIABalla, KaTo JMXBEHUS MPOLEHT ce
dopmupan ot 6-meceued EURIBOR ¢ nag6aska 1.00% (100 6a3ucHM TOYKH), HO OOIIIO HE I10-
MaJIko oT 2.25% roauniHo u o610 He noeue oT 5.00% rogumHo. Peanusupanust 1oxoa npu
WHBECTHUPAHE B OOJIUTallMM OT HACTOSAIIATAa EMUCHUS € 3aBHCHM OT MEpHOoja Ha MpUTEekKaBaHe,
LIeHaTa Ha MbpBOHAaYaJIHaTa OKYIIKa U 1IeHaTa Ha mocjeaBalaTa npoaaxoa. JloxoaHocrra 3a
nepuoAa Ha mputexxkaBane Ha obnuranus (Holding Period Return — HPR) ce ompenens mo
dbopmynara:

HPR = (P1—P0 + Y CF) / P0

KBICTO:

HPR — noxonHocTTa 3a epro/ia Ha IpUTeKaBaHe Ha OOIUTaLINS;

P1 — nenara npu npoxaxo6ara Ha 0OJIUranysATa;

PO — nenara Ha npumoOuBaHe Ha OOIHUTAIUATA;

> CF — cymaTa OT mapW4yHHTE MOTOIM (JIMXBEHH W TIIABHUYHM) 1O OOJHUramusra 3a
Nepro/ia Ha MPUTEKaBaHE.

HauunbT 32 mpoMsiHa Ha TaTUTE HA JIMXBEHUTE TUIANIAHUS, TTIABHUYHOTO TUTAIIaHe, KAKTO
Y pa3Mepa Ha JIMXBEHUsI POLEHT ca OMKUCAHM MO-Tope B HacTosmus [Ipocnekr.

4412 Kak ca npeIcTaBeHH MNPUTEXKATEJIUTe HA HEISJIOBH IEHHU KHUKA,
BKJIIOYUTEJIHO KATO Ce€ TMOCOYM OpPraHu3alusATa, MpeACTABJIABAIIA
HHBECTUTOPUTE, U pa3nopeaduTe, ypexaand T0Ba NPeacTABUTEICTBO

B otHOMIeHusTa cu ¢ [[py’ecTBOTO 0OMUTraliMOHEpUTE KaTo rpyma ce MpeiCcTaBIsBaT OT

Hosepenuk Ha obnuranmonepure. EMuteHTsT € ckimounn gorosop ¢ UIT ,,AbB UnBecturun”
EOO/l 3a wsnbianenne Ha QyHKOusITa ,,JIOBEepeHHK Ha OOMUTallMOHEpUTE” U € TMOoel
3abJDKEHUE 3a OoOnaurauuuTe na ObAaT MpuiaraHud chOoTBETHO pasnopenodute Ha 3IITIIK
OoTHOCHO JloBepeHuKa Ha OOIUTAI[MOHEPHTE.
B 4. 100r, an. 3 ot 3IIILK ce cbappkat orpaHu4eHusi OTHOCHO JIMIIaTa, KOUTO MOTaT
na Opaat n3bupanu 3a JloBepeHuk Ha OOIUrallMOHEPHUTE, B T.4. TAKMBA HE MOTar Ja ObAat:
1. Ganka WM MHBECTUIIMOHEH MOCPETHUK, KOMTO € ToeMaTell Ha eMUCHSITa O0TUT Ak
WM JOBEPEHUK 10 OOJIMTalliK OT APYT KJIac, U3/1aeHH OT ChIIMs €MUTEHT;
2. 0aHKa WJIM WHBECTHIIMOHCH TOCPEIHHK, KOWTO Ca OOJUTAIMOHED M IPUTESKABAT
noBede oT 20 Ha CTO OT ChIlaTa OOTUTallMOHHA EMHUCHS;
3. 0aHKa WJIM WHBECTUIIMOHEH IMOCPEAHHK, KOUTO KOHTPOIHMpA TPSIKO WU HEIPSKO
EMHUTEHTA WIHM € KOHTPOJIHUPAH MPSKO WA HEMPSIKO OT eMUTEHTA Ha OOJUTAIIUUTE;
4. OaHKa WM WHBECTUIIMOHEH TMOCPEIHUK, KbM KOUTO EMUTECHTHT WM HKOHOMHYECKH
CBBP3aHO C Hero Juile 1o cMuchia Ha §1, an. 1, T. 5 ot AP na 3KU uma ycrnoBHo niun
0€3yCIIOBHO 3aJIbJDKCHHE IO JIOTOBOP 3a KPEAUT WM 10 HM37ajJeHa OT OaHKaTa
rapaHIus;

5. B JIpyTH CiIy4aW, B KOUTO € HAJHWIEe WJIA MOXE J1a BH3HUKHE KOH(JIHKT MEXKITY

MHTEpeca Ha OaHKaTa WU MHBECTULIMOHHMS MOCPEAHHK, WU Ha JIUIE, KOETO TH
KOHTPOJIUpA, M HHTEpECca Ha OOJIUTAIMOHEPHTE.



KbM nataTta Ha moanucBane Ha JloroBopa 3a u3mbiiHeHHEe Ha PyHKIUATA ,,JJOBepeHNK Ha
oOnurannoHepuTe”, KakTo M KbM jgarata Ha lIpocmekra 3a gomyckaHe A0 TbProBHsl Ha
peryiupad mna3zap Ha ueHHu kawxka, WII ,,ABB HWuBectunmu” EOOQOJ[ otroBaps Ha
n3uckBanuaTa Ha wi. 100r, an. 3 ot 3IIIILK.

JloBepeHUKBT Ha OOJMTallMOHEpUTE CJelBa Ja WU3BBPIIBA JCUCTBUSA 3a 3alUTa Ha
MHTEpEecUTe Ha OOJIMraumoHepuTe B choTBeTCTBHE ¢ pemieHusTa Ha OCO. J[oBepeHUKBT HE
OTroBaps Ipe 00JUTrallMOHEPUTE 3a MPETHPICHUTE OT TAX BPEIU, KOTraTo HErOBUTE NEHCTBUS
i Oe3nieiicTBuA ca B m3mbiHeHue Ha pemenue Ha OCO, B3eTo ¢ MHO3MHCTBO MTOBEYE OT 2 OT
IJ1acoBETe Ha 00JIUralliOHEepUTe, 3alKiCcaliy 3aeMa.

JIOBEepEeHUKBT Ha OOJIMTALlMOHEPHUTE MMa MPaBO Ja U3MCKBA U MOIy4aBa oT EMuTeHTa
MpEeOCTaBsIHETO Ha HWH(GOpMAalMs, NpeaBUICHA B CHOTBETHUTE HOPMATUBHH aKTOBE U
JIOTOBOpa, KOATO MMa IPSKO OTHOLIEHHE 3a U3II'BJIHEHWE HAa HErOBUTE 3aJbJDKCHHUS KaTo
JloBepeHUK Ha OOIHUraluOHEPUTE.

JloBepeHUKBT HMMa IpaBO Ja I[OJy4yaBa Bb3HArpakJe€HUE 3a H3IBJIHEHUETO Ha
¢yukiusaTa JloBepeHUK Ha OONMralMOHEpUTE B pa3Mepa, IPU YCIOBHSTA U B CPOKOBETE,
YTOBOpPEHU B JIOTOBODA.

JloBepeHUKBT MMa IpaBO OT UMETO U 3a cMeTka Ha OOnuranuoHepuTe Ja MoJyyaBa
3acTpaxoBaTelHU 00E3IIETeHUs OT 3aCTPaXOBaTeNsl BbB BPb3Ka C HACTHITUIIM 3aCTPAXOBATEITHU
CbOUTHSA 1O CKIIIOYEHATa 3aCTPaxoBKa 3a rapaHTUpPAHE U3IIBIHEHHUETO Ha 3aJbJDKCHUSITA Ha
Emutenra no emucusita obnuranuu. B ciydail ye o0e3neuyeHHETO Mo OOIUTalluOHHUS 33aeM
0bJle 3aMEHEHO C UIIOTEKA BbPXY HEABHKUMU UMOTH, ITPU HEU3ITBIHEHNE HA 3a/bJKCHUATA Ha
Emutenra mo emucusara, mo pemeHne Ha OCO u 1o mnpeABHACHUS B AEHCTBAIIOTO
3aKOHOJATENCTBO pel, JlOBEepeHHKBT HUMa IMpaBO Ja IMpeArnpueMe JeHCTBUS M0 Taka
yupenenure ooesnedyenus. [Ipu 3amsina Ha o6esnedennero mie ce ceuka OCO no npeaBuaAeHUs
B JICHCTBAIOTO 3aKOoHOAaTENCTBO pea. Ako OCO npueme ChOTBETHOTO PEIICHHE 3a 3aMsiHa Ha
00e3MeueHneTo, ce yupeasBa UMoTeKa BbPXY HEABMKUMU UMOTH W/WIIH 3aJ0T BbPXY aKTHBHU
Ha JpYy>KECTBOTO B 110132 Ha JloBepeHuka Ha obnuranuonepure. Ciiel HaJeKHOTO yUpesiBaHe
Ha HOBOTO 00e3NevyeHue CKIIOUEHUST ¢ ['apaHTa 3acTpaxoBaTeJieH JIOrOBOp Ce MpEeKpatsiBa,
KaTo MpOMsHAaTa ce OTpa3sBa U B JOMBIHUTEIHO CHOPAa3yMEHUE KbM CKJIHOYEHUsS TOTOBOP C
JIOBEPEHUKA Ha OOJIUTal[iOHEpUTE.

JloBEepEeHHKBT UMa MPaBo:

e Ha cBOOOJIEH AOCTHI JO UKOHOMUYECKATa, CYETOBOAHATA U NTPaBHA IOKYMEHTALINS,
KOSITO € MPSIKO CBBP3aHa C M3II'BJIHEHNUETO Ha 3abJDKEHUATA MY 110 OTOBOpa MU
KOSITO MMa 3HaY€HHE 3a U3BBPIIBAHETO HA aHAJIM3a Ha (PUHAHCOBOTO ChCTOSIHUE HA
EmuTeHTa nim 3a nperneHKa Ha CbCTOSIHUETO Ha 3aCTPaxoBKaTa;

e Jla M3UCKBAa M TOJIy4aBa BCSKAKBU JTOKYMEHTH, MPEACTABISABAIIM YacT OT, WU
CBBP3aHM CBbC 3acTPaxOBaTEJHUS JOTOBOp, BKJIIOYUTEIHO, HO HE C€aMo
3acTpaxoBaTeslHaTa IMOJUIA, M[HCMEHOTO MPEJIOKEHHE WM HCKaHE JI0
3acTpaxoBaTessd 3a CKIIOYBAHE Ha 3acTpaxOBaTElIEH JIOTOBOP WJIM IMHCMEHUTE
OTroBOopM Ha EMHTEHTa Ha MOCTaBEHU OT 3acTpaxoBaTessl BBIPOCH OTHOCHO
00CTOATENICTBA, UMALIM 3HAUEHUE 32 €CTECTBOTO M pa3Mepa Ha pUCKa, MOJIMHCAHU
or EMuTenTa mnpu ckirouBaHe Ha 3acTpaxoBKaTa, BKJ. J00aBbLM (aHEKCH) KbM
3acTpaxoBaTesHaTa MoJauLIa U Jp.;

® Ha JIOCTBI JI0 KHUTaTa Ha OOJIMraliMoHepuTe, YUUTO UHTEPECH TIPECTABIISBA,

e 1a cukBa OCO mno pena Ha wi. 214 ot T3;

JIOKOJKOTO 3aKOHBT HE MpeABMXKAa APYyro, JJoBepeHHKbT MMa MpaBO JAa yHIpa)KHSABA
IIpaBara CH 10 JOroBOpa CaMOCTOSITEIHO U 10 CBOE YCMOTPEHHE.

JloBepeHUKBT Ha OOJIUTALIMOHEPUTE € ITTBIKEH:

e Ja aHanu3upa (UHAHCOBUTE OTYETH Ha EMUTEHTa B 14-THEBEH CpPOK OT
OIOBECTSABAHETO MM, BKJIIOYMTEIHO Jla CJIEAM CIA3BaHETO HA YCTAaHOBEHUTE B
NpeIoKEHNETO (MHAHCOBH CHOTHOLIEHMS, KaKTO M Ja M3BBHPILIBA OIEHKAa Ha
BB3JICHCTBUETO HA pasKkpuBaHata OT EmuTeHta perynmpana uHdopmamms 3a



00CTOSITENCTBA, BIUSCIIN BbPXY (PUHAHCOBOTO MY ChCTOSIHUE, B 7-THEBEH CPOK OT

OTOBECTABAHETO M, C oOrjen Ha cnocoOHocTTa Ha EMuTeHTa na WM3ITBJIHSBA

3aIBJKEHUSITA CU KbM OOJUTalliOHEPUTE;

® [Ipu YCTaHOBSIBaHE Ha BJIONIaBaHe HA (PMHAHCOBOTO ChCTOSIHUE HA EMUTEHTA B CPOK
TpU pabOTHU JTHU OT M3TUYAHE HA CPOKa 3a M3BBPIIBAHE HA aHaiM3a mo T. 1 1a
u3MCKBa MHGOpPMaIUs U TOKA3aTeICTBa 3a MpeAlpHeTUTe MEpKU, 0Oe3rneyaBamiu
U3IIBITHCHUETO HA 3a/IbDKEHUsATa Ha EMUTEHTA MO 00HMraiimoHHaTa EMUCHS;

e B cpoka u npu ycioBusta Ha wi. 100k, an. 1, T. 3 ot 3IILIK ma npencraBu Ha
peryinupaHus nasap, KbJeTo ce ThpryBaT obauranuure u jaa npegocraBu na KOH
JOKJIAJ 33 M3TEKIUS MEePUOJl, Chabpxail uHpopMarusata mo 4wi. 1000, an. 8 ot
3IITLK oTHOCHO cTa3BaHETO Ha YCIOBHUATA HAa OOIMTAlIMUTE, KAKTO U HHGOPMAIIHS
OTHOCHO:

a. mpomsiHa B ChCTOSIHMETO Ha 3acTpaxoBKaTa Mo cMuchbia Ha Jlorosopa,
JOKOJIKOTO € Ol yBeioMeH oT EMuTeHTa 3a Te31 NpOMeHH 110 pesia Ha 4il. 3,
T. 6 ot J[oroBopa 3a wusmbiIHeHWE Ha (QyHKOUATA ,,JIOBepeHUK Ha
o0JIMTaIMOHEepUTE"* 110 HACTOSIIIATa EMUCHS,

b. ¢unaHCOBOTO ChCTOSIHHME HA EMHUTEHTA ¢ Orfie ClToCOOHOCTTA /1a U3ITBJIHSBA
3aJIbJKEHUATA CH KbM OOJIMTalluOHEPUTE;

C. mnpennpuerute or EmureHta Mepku chrimacHo wi. 100k, am. 1, T. 2 oT
SHIHK;

d. u3BBpIIECHHUTE OT JOBEPEHHKA JACHCTBHUS B U3IIBJIHCHUE HA 3aIbJKCHUSITA MY

€. HaAIMYMETO WIM JMUICcAaTa HAa HOPMATHUBHO YCTAHOBEHUTE MPEUYKU, CHIIIACHO
1. 100r, an. 3 ot 3IIIILK, na 6b1¢ JloBepeHUK Ha OOIMTallMOHEPHUTE;

® peloBHO Ja mpoBepsiBa HanuuHOcTTa U CHCTOSHHUETO Ha 3acTpaxoBKaTta IO
cMHChIa Ha J{oroBopa, BKIFOUMTEIIHO KaTO M3UCKBa oT EMuTeHnTa nndopmanusra
U TIOKyMEHTHTE, TocoueHu B JloroBopa;

e J1a OTrOBaps MUCMEHO Ha BBHIIPOCH Ha OOIUTALIMOHEPUTE BHB BPb3Ka C EeMUCHSATA;

e Ja crueaud 3a HAaBPEMEHHOTO W3BBpUIBAHE HA ABJDKMMUTE IUJIAIIaHUS 110
o0JMralloHHaTa EMUCHS U B YCTAHOBEHHUS pa3Mep;

e B l4-1HEBEH CPOK OT U3THUAHETO HAa CPOKA 3a MPpeA0CcTaBsiHE Ha oTyeTa 1o wi. 100e,
an. 1, 7. 2 or 3IIIILIK, ako Toil He € NMpEACTaBEeH B CPOK, Ja IPEICTaBUd Ha
perynupaHus nasap, KbJ1eTo ce Tbprynar oonurauunure u Ha KOH undpopmarus 3a
TOBA;

e JloBepeHUKBT UMa MPaBO, KOTaTO Ca HAIHIIE OOCTOSTENICTBA, Bb3 OCHOBA HA KOUTO
MOXe J1a ce cMsTa, ye € HacTbinuia [IpomsHa B CecTosiHMETO Ha 3acTpaxoBKaTa,
BKJI. CIIaJlaHe Ha pa3Mmepa Ha PuckoBaTa ekcrio3uius noji MuHuMamHara CTOMHOCT
Ha PuckoBaTta ekcno3uuus MO CMHCHIa Ha Hactosmus [loroBop, na mowucka
CKJIFOYBaHe OT EMUTEHTa Ha JOMTbIHUTETHA 3aCTpaxoBKa (BKJIIOUUTEIHO U C APYTO
JULEH3UPAHO 3aCTPAXOBATEIIHO AaKIMOHEPHO JPYKECTBO) 10 JIOCTUraHE Ha
MuHuMaliHaTa CTOMHOCT Ha PUCKOBATa €KCIIO3UIIMS WM Ja TIOUCKA MPEAOCTaBsIHE
Ha JIOMBbJIHUTENIHO 0Oe3MeueHue 3a B3eMaHuATa Ha oonuranuonepure no Emucusita
cerinacio wusuckBanusaTa Ha 3IIIIHK, B cpox mo 20 (mBagecer) AHH OT
YCTaHOBSIBAHETO.

[Ipn HeusnmbIHEHHE HaA 3aAbJDKEHWE Ha EMuUTEHTa, CBIVIACHO YCJIOBHUSITA HA
e€MUCHSTA, TOBEPEHUKA € JIIBKEH:

1. no kpas Ha paOOTHHUS JEH, Cle[Ball JACHS Ha Y3HABAHETO, J1a YBEIAOMHU
perynupaHus nasap, Ha KOMTO ca AomycHaTu A0 ThproBusi obnuranuure, 1 KOH otHocHO
HEU3MbJIHEHUETO Ha EMuTeHTa;

2. Ja TpeanpreMe HEOOXOJMMHTE JECHCTBUS 3a 3alllUTa Ha OOMIUTE TpaBa H
WHTEPECH Ha OOJIUTAIIHOHEPUTE, BKIFOUUTEIHO:



a) J1a msucka or EMureHTa 1a mpempocTtaBu B cpok 10 20 (aBageceT) IHH, CUUTAHO
OT ToJly4aBaHe Ha yBenomieHueTo or Emutenta 3a [Ipomsina B ChcTosiHUETO
Ha 3acTpaxoBKaTa, CKJIfouBaHe oT EMuTeHTa Ha JOMBIHUTETHA 3acTpaxoBKa
(BKJI. ¥ ¢ IPYro JIMLEH3UPAHO 3aCTPAXOBATEIIHO AKIIMOHEPHO JPYKECTBO) 0
nocturane Ha MuHUManHaTa CTOMHOCT HAa PUCKOBAaTa €KCIMO3MIMS, KaKTO U
JTOIBIHUTENTHO o0e3nedueHrne 3a B3emaHusTa Ha OOJUTalMOHEPUTE IO
Emucusra;

b) na yBenomu EmwurenTa 3a pasmepa Ha OOJMral[HOHHHS 3acM, KOHWTO CTaBa
M3HMCKYEeM B Cllyuyail Ha HEU3NbJIHEHHE, KAKTO U B CIIy4ail Ha MPOCPOUYEHO
IJallaHe Ha OMNpeJelieHa 4YacT OT MapuYHUTE 3aJbJDKEHUsT KbM
00JIMralluOHEePUTE;

C) [11a yBeJIOMH 3acTpaxoBaTelis 32 04aKBAaHOTO 3aCTPAXOBATEIHO ChOUTHE, KAKTO
U Ja MpeanpuemMe JEHCTBUATA CHIVIACHO 3acTpaxoBaTEeNHUs JOTOBOP IO
npeasBsBaHe Ha mnpereHuuuTe Ha OOJIUTAIIMOHEPUTE 3a 3aCTPaXOBATEITHO
00e3IIeTEeHHE;

d) 1a mpensiBsiBa uckoBe MpoTHB EMuTEHTa, 1a npeacTaBisiBa OOJUTrallMOHEPHUTE
W Jla 3allldTaBa TEXHUTE IpaBa B HCKOBHUTE MPOU3BOJICTBA, BKIIOUUTEITHO
W/uiu;

€) J1a momaae Moyiba 3a OTKpHMBaHE Ha MPOM3BOJCTBO IO HECHCTOSTEIHOCT Ha
Emutenta u na mpenctaBiisBa OOMUTallMOHEPUTE M Ja 3allUTaBa TEXHUTE
mpaBa B IMIPOU3BOJCTBOTO MO HECHCTOATENHOCT HAa EMUTEHTA;

f)  1mampucTHIM KbM HHAMBUIAYATHO IPUHYIUTEIHO U3MTbIHEHUE 110 peaa Ha I TIK
crpsiMo EMuTeHTa uinu Tpetu nuia, mperocTaBuiIn 00e3eueHnsl BbB BPb3Ka
ChC 3aIbJDKEHUATA HA EMUTEHTa O 00IUTralluOHHUS 3a€M.

3. -1a yBeIOMH JI0 Kpas Ha clie[BaIius paboTeH JeH peryIupanus na3ap, Ha KOUTO

ca JlomycHaTu 10 Tbprosus obnurauuute, 1 KOH 3a nmpennpuerure aeiictBus o t. 2.

B ciyuait ue /loBepenukst ycranoBu [IpomsiHa B CbeTosIHMETO Ha 3acTpaxoBKara, TOM
ce 3aJbJDKaBa Jla yBelIOMHU NucMeHo EmMuTeHTa 3a ToBa, KakTo M 3a pa3Mmepa Ha PuckoBara
€KCIIO3UITHS, 32 KOSITO EMUTEHTHT ciie/iBa Ja CKIIFOUH JOMTbIHUTENHA 3acTpaxoBKka. EMUTEHTHT
ce 3a/bJKaBa J1a U3IbJIHU 33bJKEHUETO CU 3a TOJIbpKaHe Ha MuHuUManaHaTa CTOMHOCT Ha
PuckoBara excro3uius, BKIIOUUTEITHO Ype3 CKIIIOUYBAHE Ha JIOMBIHHUTENHA 3acTpaxoBKa, B
cpok 10 20 (aBageceT) IHU Cel MOoJydyaBaHe Ha YBEJOMIIEHHETO OT JloBepeHuKa.

JloBepeHUKBT chxpaHsiBa npu cede cu pemeHussita Ha OCO, CBUKaHU OT HEro U OT
EmuTtenrta, karo mpu MOMCKBaHE OT CTpaHa Ha OOJUTallMOHEp € JUThXKEH Ja My MPelOCTaBH
Kormue OT pemeHuero Ha cbhoTBeTHOTO OCO. JloBepeHUKBT mMoeMa 3aibJDKEHHE Ja
OCBIIIECTBsIBA MocoueHuTe B JloroBopa AeicTBUs 3a 3aluTara Ha OOLIUTE MpaBa U HHTEPECH
Ha 00JMTranMoHepUTe, KOHCTUTYUpaHu U AeicTBany karo OCO, He U ¢ orjej 3anmraTa Ha
WHAWBUAYAIHUTE TPpaBa M MHTEPECH Ha OOJIUTAIIHOHEPUTE, 32 3aIUTaTa Ha KOUTO TE IEHCTBAT
OT CBOE MME€ M 3a CBOSI CMETKa. JJOBEpEHUKBT € JUThXKEH J1a IeliCTBa B Hail-100Bp MHTEpEC Ha
obnurannonepute. BB B3anmooTHoIeHusTa Ha JloBepeHnka ¢ EMuTeHTa 3aabkeHusITa Ha
JloBepeHuKa ciiesiBa Ja ce ThJIKYyBaT M KaTO HETOBH MPaBa Jia U3BBHPIIBA TOCOUYCHUTE ICHUCTBUSI.

CernacHo pemennero Ha CJ| nHa Emwurenta ot 16.09.2024 r. 3a u3gaBaHe Ha
oOyMrarmoHHaTa €MHCHS, CcJliel] M3TH4YaHe Ha 365-7HEBEH CPOK OT EMHUTHPAHETO Ha
obnuranuute EMUTEHTHT TUTaHHpa J1a 3aMeHH 00€3MeUeHUETO C UIOTeKa W/WIIH 3aJI0T BBPXY
aKTHBH Ha JIPY>KECTBOTO B o3a Ha JoBepeHnka Ha obnmrannonepute. B Ta3u Bpb3ka, npeau
M3TUYaHe Ha TpeaBUaeHUs 365-1HeBeH cpoK, J[oBepeHUKBT HA OOIUTAIMOHEPHUTE IIIe CBHKA
OCO, Ha KOETO TOCIeTHUTE JIa IpHeMaT pelieHre 3a 3aMsiHaTa Ha 00€3MEYeHHETO, KaKTO U 3a
BCUYKH OCTAaHaJIM HEOOXOJAMMHM JEHCTBHUS MO 3aMsHATa, BKJI. U OTHOCHO TMpEKpaTsBaHE Ha
JIEHCTBUETO Ha 3aCTpaxoOBKaTa CJej 3aMEHs Ha OOe3MEeYEeHHETO C APYrH akTuBH. [IpenBun
3aMsiHaTa Ha obe3neueHueTo ¢ apyru aktuBu OCO cneaBa 1a 0100py ¥ CHOTBETHUTE MPOMEHU
B JloroBopa, ckitoueH ¢ JloBepeHnka Ha OONMHMTallMOHEPHUTE, CIEA KOETO Jia CE€ TMOIUIIE U
CHOTBETHHUAT AaHEKC. 3aMsHaTa Ha O0O0e3MEeYeHHeTO Ha OOJIMrallMOHHATa EMHUCHS Tpeau



W3THYaHeTO Ha mpeaBuicHusi B pemieHuero Ha CJI ot 16.09.2024 r. 365-mHeBeH CpoK €
BB3MOkHA 1o pemieare Ha OCO. Cnex HaUIEKHOTO yupelsBaHEe HAa HOBOTO OOe3TeueHue
CKITIIOYeHHST ¢ ["apanTa 3acTpaxoBaTesieH JOroBOp ce MpeKpaTsBa.

Ilpedcpouna uzuckyemocm

CrpriiacHo 10roBopa 3a U3IMIbJIHEHHE HA PYHKIHUATA ,,JIOBEepEeHUK Ha O0OJIUralioHepure”
aKO €HO WJIM TOBEYe OT M30pPOCHUTE MO-A0Jy CHOUTHS HACTBIIM, TOM Cle/Ba Jla CUETe
O0JIMTallMOHHMSI 3a€M 3a MPEACPOUHO U3UCKYEM:

e EMUTEHTHT HE M3IBIHU 3abJDKEHUETO ch mo wi. 3, T. 1 u ci. ot Jlorosopa ¢
JIOBepEHUKA Ha OOIUTAlMOHEPUTE 3a CKIIFOUBAaHE / aHEKCHpaHE M TMOIbp)KaHe Ha
3acTpaxoBKa IIPH ycJIoBUsATa Ha JloroBopa ¢ 1oBepeHHKa Ha OOIUTAlIMOHEPUTE.

e EMUTEHTHT HE M3NBJIHU 3aJBKEHHETO CH 3a CKIIOYBAaHE Ha JIOMBIHUTEIHA
3acTpaxoBKa 3a IOCTUTraHe Ha MuHHUMaHaTa CTOMHOCT Ha PuckoBara ekcro3unus B
20 (mBazeceT) IHEBEH CPOK OT Y3HaBaHE, pECIl. IPH MOJyuyaBaHe Ha YBEIOMIICHHE OT
cTpaHa Ha /loBepeHuKa, 3a mpoMsiHa B CbCTOSIHUETO Ha 3aCTpaxoOBKara;

e EMUTEHTHPT HE WM3IBJIHU HM3I[UIO WM OTYACTH CBOEC M3WCKYEeMO 3aJbJDKCHHE 32
TUIallaHe Ha JTUXBU W/WJIM I1aBHHIA 110 EMucHsATa ¥ TOBa HEU3MBbIIHEHUE MTPOIBIDKU
noBeue oT 30 AHM OT AaTaTa Ha Majexa Ha cboTBeTHOTO Iamiade (IIpocpoueno
TJIaIIaHe ),

e HacrpnBa 3acTpaxoBarenHo ChOUTHE MO CMUCHIIA HA 3aCTPaxXOBaTEIHUS JOTOBOD;

e 3acTpaxoBareisaT OTKa)xe Ja 3aruiatd (HEe3aBUCMMO Ha KaKBO OCHOBAaHHE)
3acTpaxoBaTeIHO 00E3IIETEHNUE;

e Cpemry EMuTeHTa € OTKpPUTO MPOM3BOICTBO 3a OOSBSIBAHE B HECHCTOSATEITHOCT,
BKJIFOYUTENHO U B CIy4yauTe Ha wi. 626 ot T3;

¢ 3a EMuTeHTa € OTKPUTO IPOU3BOJICTBO 32 MPEKPATIABAHE UPE3 IMKBUAALINS;

JloroBopbT 3a HM3MBJIHEHHE Ha (QYHKIUATA ,,JIOBEepeHHK Ha oOJHMranuoHepute” €
JOCTBIICH 3a TpeTJe]l OT OOIIECTBEHOCTTA HAa XapTHEH HOCHUTEN Ha ajpeca Ha yIpaBleHHE Ha
Emutenta — rp. Codusi, Oyn. bprokcen 1, kakTo u Ha ajipeca Ha yrnpaBleHUE HA IOBEPEHUKA —
rp. Bapna, O6yun. ,,Kusa3 bopuc [ Ne 7, er. 2.

Ilpasuna 3an0xcenu ¢ T3 omnocno OCO

OCO ce cBUKBa OT NPEACTABUTEIUTE Ha OOIMTallMOHEPUTE Upe3 MTOKaHa, 00siBeHa B TP
Hail-manko 10 auu npeau cvOpanuero. OCO ce cBUKBa U MO HCKaHE HA OOJIMrallMOHEepHUTe,
KOUTO TIpeACTaBAT Hai-mManko 1/10 or cwoTBeTHaTa emucus oOOJIUTAIMM, WIM Ha
JUKBUJIATOPUTE Ha JAPYKECTBOTO, aKO € OTKpUTa WpoleAypa MO JUKBHAALMS.
[IpencraButenure Ha obauranvoHepure ca JuIbxkHU J1a cBukaT OCO npu yBenomsiBaHE OT
OpraHuTe 3a yrnpaplieHue Ha EmMuTenra 3a:

e TpeUIoKEHHE 32 U3MEHEHHE Ha MpeMeTa Ha JIeWHOCT, BUAa WK Mpeodpa3yBaHe
Ha JpYy>KECTBOTO;
® TIpEIOKECHHE 32 U3/IaBaHE HA HOBA EMUCHSI IIPUBHJIETUPOBAHU OOJTUTAIIHH.

Besika emucus obnuranuu obpasyBa oTaenHo oomo cropanue. 3a OCO ce mpunarar
cboTBeTHO MpaBmiara 3a OCA. [IpaBoto Ha riac no 0e3HaTuYHHU OOJIUTalluy CE YIIPaKHSIBA OT
JUIaTa, mpuTexaBaiu oonuranuu 5 1au npeau natata Ha OCO.

Ilpeocmasumencmeo na ooauzayuonepume 6 OC na akyuonepume

B VcraBa Ha EMuTeHTa HsIMa H3pHYHU pa3nope 01 OTHOCHO YCIIOBHUSATA 32 TIPOBEXKIaHE
Ha OCO u mpeacraButenctBoto UM B OCA. OTHOCHO Te3W OOCTOSITENICTBA C€ TpHJIaraT
pasnopenoure Ha wi. 209, an. 1 u wn. 214 ot T3 u pasnopendute Ha 3ILK. CbriacHo ui.
100a ot 3K npu Hanuuue Ha goroBop ¢ loBepeHuk Ha 0OTUTalIMOHEPUTE, HE CE TpUIarat
1. 208, g, 209, aim. 2 m aim. 210-213 ot T3.

Ha nmposenenoto mepo OCO Ha 08.10.2024 1. ot 11.00 4., ca npencraBenu 67,70 % ot
BCUYKM OONUTAallMOHEPH, KAaTo C €IUHONIyIIMe € MOTBBpAeH u3zbopsT Ha WII ,,ABB
NuBectumuu® EOO/] xaro JloBepenuk Ha oOnuramuonepute. Ha crOpanneTro He ca mpueTH
JIPYTH PEIIeHUs OT OOIUTallnOHEPUTE.




4.4.13 laTa Ha eMUTHPaHe
Emucusta obOnuranuu € eMuTHpaHa MpH YyCIOBUSATAa HA HEMyOMMYHO (Y4acTHO)
npemarane Ha 19.09.2024 r.

4.5 Pen v ycii0BHMsI Ha MyOJUYHOTO NpPeAJIaraHe Ha EHHU KHUKA

451 VYciaoBusi, CTATHCTHKA OTHOCHO TIpelJIaraHeTo, NMPOrHo3eH rpaduk u
el CTBUA, He00X0IMMHU 32 NMOJABaHe HA 3asiBJIEHUS 32 NpPeNJaraHeTo
4.5.1.1 YcioBusi, HA KOUTO MO/JIEKH MPeAIaraneTo
Emucusita obnuranuu ce npejpiara 3a J0IMyCKaHe 10 ThProBHs Ha PETYJIMpaH ma3ap Ha
LIEHHU KHWXa. MIHBecTUTOpHTE, KOUTO MPOSABIBAT UHTEPEC KbM IIPEJIaraHUTE LICHHU KHUXKaA,
MOTar J1a ce 00bpHAT KbM BCEKM MHBECTUIIMOHEH MMOCPEIHUK - uieH Ha BOD 3a ocwliecTBsaBane
Ha CJIeJIKa C MpeAslaraHuTe KOPIOPATUBHU OOJIUTALINH.

OO01maTa HOMIHAIIHA CTOMHOCT Ha HACTOSIIAaTa eMUcHs oosmramuu e B pazmep Ha 5 000
000 (et munmmona) eBpo, pasnpeaeneHu B 5 000 (et xumnsau) Opost OOMKHOBCHH, OC3HATUYHH,
MOVMEHHH, JINXBOHOCHHU, CBOOOJIHO MPEXBBPIsIeMH, 00e3MeueHr O0IUralluu ¢ HOMUHAIHA U
emucuonHa croitHoct 1 000 (xmisiga) eBpo BesAKa eaHa.

Emucusta obnuramnuu e riacupana npy ycJIoBUsATa Ha YaCTHO Ipejiaraie or EMurenTa
uype3 UII ,,®oykan [loiinT UaBecTMbHTC” AL,

Beuuku obnuranuu OT eMucHATa e ce Mpeajarat 3a JIOMyCKaHe 10 ThProBUs Ha
peryivpaH Inasap Ha LIEHHM KHU)XKa HE MO-KbCHO OT 6 (I1lIecT) Mecela OT M3JaBaHETO Ha
E€MUCHSTa OOJIUTaIIHH.

CpokbT Ha OOJIUraMOHHUS 3aeM € 8 (0ceM) roJJMHHU, CYMTAHO OT JlaTaTa Ha CKIIFOYBaHE
Ha 3aeMa, ChBIAJIallla ¢ JaTaTa Ha perucrpanus Ha emucudara B [[/]. EMuTeHTHT MMa npaBo 1a
noracu OOJIMTallMOHHHUSA 3aeM MpeacpouHo. IIpeacpoyHoTo moracsBaHe Ha OOJUTAMOHHHS
3aeM MOKe J1a ObJIe peaTM3upaHo 1Mo BCAKO BpeMe Mo McKkaHe Ha EMuTeHTa cien efHoMeceuHo
Ipeau3BecTue, OTHpaBeHo oT EmuteHta no obnurauuonepurte. B ciydail Ha mpencpodHo
MoracsiBaHe Ha eMHcHsITa, EMUTEHTHT ce 3aabibkaBa Ja M3IUIATH JIMXBEHUTE IUJIallaHus,
JTBJDKUMH KBbM JlaTaTa Ha MPeICPOYHO MoracsiBane. Bb3MOKHO € CpOKbT Ha eMucHsTa J1a 0bae
yabIOKeH, cien ogoopenne o OCO.

4.5.1.2 TlepnoabT, BKJIYUTETHO BCIKAKBUH Bb3MOKHU M3MEHEHHs, Mpe3 KOWTO

npeasiaraHeTo me ObjJe OTKPUTO W ONHCAHWME HAa Mpoueca Ha
KaHIUJIATCTBAHE

KopnoparuBaute oOnuramuu OT HAcTosIIaTa eMHcHus Ie ObJaT JOMyCcHaTH 3a
THProBUS HA PETyJIMpaH Mazap Ha LEHHU KHIKa, cliel] oJo0peHne Ha Hactosmus [Ipocnekt ot
K®H, ot nata, onpenenena or CJ] Ha B®B. TwproBusita ¢ TsaX ce npeycraHossiBa 5 (1er)
pabotHn maHM mpenu magexa Ha emucusata (19.09.2032 r.). Ilpm ompeneneHH XHUIOTE3H,
MOCOYEHHU MO-TOpe, MEPUOIBT 3a ThProBusi ¢ OOIUTraluUTE MOXKE J1a Ce YABIKHI WU HAMAaIIH.

ToproBusita Ha eMHcCHsITAa KOPHOPATUBHH OOJHUTAIMH 1€ CE€ W3BBHPIIBA CHIIACHO
npaBuiaHuLuTe 3a AerHoctra Ha b®b, I/, 3IIIHK, 3I1®U, kakTo M MNOI3aKOHOBUTE
HOPMATHBHU aKTOBE MO TMpujaraHero uM. HaunHBT Ha MpexXBBHPIISIHE HA OOJUTAIIUUTE TPU
YCJIOBHSITa Ha JIONYCKAHE JI0 ThProBUs Ha pEeryjupaH na3ap Ha IEHHU KHUXXa € YKa3aH B T.
4.4.4 ot Hactoamus JlIOKyMEHT.

4.5.1.3 Onucanye Ha BL3MOKHOCTTA 32 HAMAJISAABAHE HA MOJNNCKATA H HAYHHA 32
BbH3CTAHOBSIBAHE HA HAAIJIATEHUTE OT 3asiBUTEJIUTE CYyMU
Bewukun 5 000 Opost obmuramuu oT Hacrosimata EmMucus ca 3amucaHu U W3IS0
U3IJIATeHH NP TAXHOTO HEMyOJIWYHO Mpejiarane (YacTHO TUTacupaHe).
Hacrosmusat Ilpocriekt e 3a mgomyckane Ha Bcwuku OOJUTAMU O THPrOBUS HA
peryiupas masap, ¢ orjie]l Ha KOeTo He ca Bb3MOXKHU OTPaHUYECHHS B MpejIaraHeTo Ha Beue
EMUTHPAHUTE OOJTUTAIIUH ITPU CKITFOYBAHETO HAa OOJUTAIIMOHHUS 3aeM.



4.5.1.4 MakcumMajieH 1 MUHMMAaJIeH Opoil o0JMramuu, KOMTO MOrart aa obaar
3aKyleHH OT eIHO JHIle
MuHuMaTHUAT OpOHM, KOWTO MOXe Ja ObJe 3aKymeH OoT enHo juie ¢ 1 (emHa)
oOnuranus, ChbIVIaCHO JEHCTBAIUTE KbM HACTOSAILIUS MOMEHT IpaBuia 3a Tbproeus Ha bDb.
Hsma orpanndenus 3a MakCUMaJIeH Opoil 00JuraIiuu, KOUTO MOTaT Ja ObJaT 3aKyIeH! OT €THO
JUIE, CTUTA J1a € HAJIMIIE ChOTBETHO MpejIaraie 3a nmpojaaxoa.

4.5.1.5 MeTtoa u cpokoOBe 3a IUIAIIAHETO HA IEHHHUTE KHUXKA M J0CTABKATa Ha
LHEHHUTEe KHUKA

[TnamanusTa BbB Bph3Ka ChC CKIIFOUECHUTE CCIIKH 32 MIPUI00MBAHETO HA IIECHHU KHIDKA
ce wu3BbpHIBaT chrilacHo mpaBwiata Ha [[J[. Crnexg oxoHuaTenHOTO MNpUAOOMBaHE Ha
obsuranuute B /], ”HBECTUTOPBHT MOXKE J1a M3UCKA OT UHBECTUIIMOHHUS nocpeanuk, LIJ[ ga
u3laZie yJOCTOBEPUTENIEH JIOKyMEHT (T.Hap. Jemo3uTapHa pas3nucka). TbproBusira ¢
HACTOSIIATa EMUCHS OOJIUTAIINH III€ CE U3BBPIIIBA B CHOTBETCTBHUE C TIPABUIIATA 32 THPTOBUS Ha
B®Bb, kakto u ¢ IlpaBunauka Ha [1J]. Cnen nmpuemane Ha oOnurarmuuTe Ha JpyKecTBOTO 3a
THproBusi Ha bopcarta, BCEKM HHBECTUTOp, KOMTO kelae Aa MpUAOOME WM TMpoJajae Ha
perynupan naszap oOJUTalUK OT MIpeIiaraHaTa eMHCHS, € HEOOXOIMMO J1a CKITIOYH JIOTOBOP 32
MHBECTUIIMOHHU YCIYTU C JIMLUEH3UPAH UHBECTULIMOHEH MOCPEIHUK U Ja M0JaJe ChOTBETHO
HapeXKIaHEe 3a TMOKYNKa/mpoaak0a, KaTo TIONMBJIHA BCHYKH HEOOXOJAMMH JIOKYMCHTH,
CbOOpa3HO MpakTHKaTa Ha W30paHHWs WMHBECTUIMOHEH MOCPEAHMK M W3HCKBAaHUATA Ha
HOpMaTHBHaTa ypenoa. NHBECTUIIMOHHUST TOCPETHUK € JUThXKEH J1a BbBEJI€ MOPBHUKATA HA CBOS
KIMEHT B TbproBckara cuctema Ha b®b. Ilpum ckiarouBane Ha caenka Oopcata u
WHBECTUIIMOHHMS ITOCPEIHUK — CTPAHM IO CIENKAaTa U3BBPIIBAT HEOOXOAUMUTE JIEUCTBHS 3a
peructpauus Ha caenkara B LI/I. IIJ] npukitouBa ceThIMEHTA IO ClI€JKaTa B 2-THEBEH CPOK OT
CKITIOYBAHETO M aKO Ca HAIWIIC HEOOXOAMMHTE IICHHW KHW)Ka M TApUYHU CPEIICTBA U HE
CBHILIECTBYBAT APYTU MPEYKH 332 TOBA U aKTyalH3Upa KHUTATa 3a OC3HAIMYHH IEHHH KHUXA
(o6nuranmn) Ha Emurtenta. Cnenku ¢ oOmuraiuu OT HACTOsIIaTa €MHUCUS MOraT Ja ce
CKJIFOUBAT U W3BBH peryiupaH nazap. [IpexBbpisiHETO HAa LIEHHM KHM)Xa U3BBH PETyIHpPaH
ras3ap Ce OCHIIECTBSABA CHIVIACHO MPEABAPUTETHO CKIFOUEH JOTOBOP MPSIKO MEKY CTPAHUTE —
JIOTOBOP 32 MOKYIKO-TpoAakOaTta Ha KHIDKata. B To3u cimyuailt, nuiara mo caenkara, 3a Ja
OCBILIECTBIT TPEXBBPJsiHETO Ha oOnurammure B [IJ[, crmenBa ma mpencraBsIT TaHHU U
JOKYMEHTH TIpeJa JIMUEH3UPAaH HMHBECTHUIMOHEH TMOCPEAHUK, H3BBPILBALL JEHHOCT KaTo
pEerucTpalioHeH areHT. VIHBECTUIIMOHHUAT TOCPEIHUK peructpupa (o0sBsBa) clrenkara Ha
b®b kato ckimroyeHa W3BBH pEryIHpaHus Ma3ap U U3BBPIIBA HEOOXOAUMHUTE ACUCTBUS 3a
peructpauuss Ha cuaenkata B I/l u wHeliHus cerbamedt. llo aHamormuen pexn, upes
WHBECTUIIMOHEH TIOCPEIHUK, JEWCTBAlll KaTO PETUCTPALMOHEH AareHT, CE€ W3BbpLIBA HU
MPEXBBPISHETO Ha OONHMralui B CIydyauTe Ha JapeHue W HacieasBaHe. [IpexBBpIsSHETO Ha
O0JUTalMUTE Ce CYMTA 3a U3BBPIICHO OT MOMEHTA Ha perucrpamus Ha caenkara B LI/1.

[TnamanusTa Mo CKIOYEHU CACIKH CJel MpueMaHe Ha OOJIMralluuTe 3a ThProBUs Ha
peryiupaH maszap Ie c€ HM3BBPIIBAa CHIIACHO YCJOBHITA Ha H30paHUs WHBECTHIIMOHEH
nocpenuuk. Crien mpukiIouBaHe Ha ceThaMmeHTa [[J] 3aBepsiBa kimeHTCKaTa MOJCMETKA Ha
WHBECTUTOPHUTE KYIyBauu ChC 3aKYMEHUTE OT TAX OOIHUraruu. Y 10CTOBEPUTEIHU JOKYMEHTH
3a COOCTBEHOCT BBPXY KHWXKa OT OONMranpoHHaTa emMucus Ha EmuTeHTa morar nma Owbaat
3asBeHHU 3a u3aaBaHe ot L1J] upe3 MHBECTULIMOHHUS MOCPEAHUK, YUIUTO YCIYTH UHBECTUTOPHT
M3I0JI3BA.

4.5.1.6 IIbJIHO onMcaHMe HA HAYHHA M AaTATA, HA KOSATO IIe 0bAaT My0JIMKYBaHH
pe3yJaTaTuTe OT NpelJIaraHeTo.

JlaraTa Ha JOMyCKaHETO O TBHPTOBHUS Ha pEryJUpaH Ia3ap Ha HACTOSIIATa €MHCHS
o0nuranuu He MoAJNIekKH Ha MyOaudHo o0sBsBaHe oT EMuTeHTa, HO 11e ObAe 00siBeHa oT bDB,
cien B3eMaHe Ha cboTBeTHOTO pemienne oT CJI Ha bopcara. Mndopmanus 3a caenkure c
o0nuranuy MoXe J1a ce HaMepH B exxeHeBHUs OroseTuH Ha bODb.



45.1.7 Ilpouexnypara 3a yNpaskHABaHeTO Ha NPaBOTO 32 NPEeUMYUIECTBEHO
U3KYIyBaHe, Bb3MOKHOCTH 32 IIPEOTCTHIIBAHE HA NPaBaTa 3a 3alMCBaHe U
TpeTHPaHe HA HeyNpPasKHEeHUTe NIPaBa Ha 3aNucBaHe
Hacrosmust [Ipocnekt e 3a qonyckane Ha LIEHHU KHIDKa (00JIMraluu) 10 ThproBus Ha
perynupaH masap, IMopaaud KOeTo He ce M3/aBaT IpaBa. Bcuuku obmuranuu oT HacTosiara
Emucus ca 3anucany 1 M31U10 IUIATEHU NIPH TIXHOTO YacTHO (HenyOanuHo) npeyiarane. Cuen
JIOTYCKaHETO Ha OOJIMrallMUTe 3a ThPIOBUsI HAa PEryJMpaH Ia3ap, BCEKU UHBECTUTOP MOXE J1a
10Ja/1e CbOTBETHO HapeXk/1aHe 3a MOKYTIKA.

4.5.1.8 O6ma cyma Ha eMHCHUSITA/ IpeJIaraHeTo

OO6nuranuonHara emucus € B oomr pasmep Ha 5 000 000 (et Munmona) eBpo. bpoii Ha
uznagenure oonuranuu 5 000 (met Xwiisau), ¢ HOMHHAIHA U eMHUCHOHHA cToiHOCT oT 1 000
(xumsiga) eBpo BCsKa eaHa.

4.5.2 Tlnan 3a pa3npocTpaHeHne U pa3npeaeseHne

IIpouec 3a yBegoMsAiBaHe HA 3asIBUTEJIUTE 32 CyMaTa HAa pa3npeeeHUTe UM IeHHH
KHUKAa W uHpoOpMAanusi 3a TOBa /JAajJH THPIryBaHETO MO)Ke J/a 3amo4yHe TNpean
YBeJ1OMSIBAHETO.

Hswma npensuaena nogqo06Ha mporeaypa.

4.5.3 llena

4.5.3.1 Ilena, Ha KOSATO 1Ie ObAAT MPEIJIATAHU IEHHUTE KHUKA

Ilenata, Ha KOSITO EMUTEHTBT 111€ MPE/UI0KH OOIUTalluUTe 32 THPTrOBUS IIPU CTAPTUPAHE
Ha THPTOBUSTA HA PEryJHpaH mas3ap, e Ob/le HOMUHAHATA CTOMHOCT Ha efaHa oOJuraIusi,
KosiTO € B pa3mep Ha 1 000 (xuisia) eBpo. Llenara 3a MOKyImKO-poaax0a 3a 1eus Meprol Ha
THPTOBUSI HA PEryjupaH IMas3ap clie] TOBa Ie C€ OMpeess B 3aBUCUMOCT OT ThPCEHETO M
MpeJIaraHeTo HA LIEHHATa KHUTA.

4.5.3.2 CymaTa Ha BCUYKHU Pa3X0/JH M JaHbIH, KOUTO Ce HAYMCISABAT HA JUIATA,
3anucaau WIN 3aKYNHJIN HeHHUTe KHUKA
ITpu THproBus Ha IIEHHU KHMKA HA PEryJIMpaH Ma3ap MHBECTUTOPHUTE ABIKAT Takch/
KOMHUCHOHHHU CBIJIaCHO TapudaTa Ha ChOTBETHUS WHBECTULIMOHEH MOCPEIHUK, Tapudara Ha
BOBJI u Tapudara na L/]. He ca npeasuienu cneunpuyHy pa3xoau OT eMUTEHTa, KOUTO J1a
ObJIaT MOETH OT UHBECTUTOPUTE.

4.5.4 IInacupaHe u noemaHe
4.5.4.1 UmeTro M ajgpeca HAa KOOPAMHATOPA/KOOPAWHATOPHTE HAa LSAJIOCTHOTO
npeaJjaraHe ¥ Ha OTAEJHUTE YACTH OT MpeAJaraHeTo, KaKTo u, 10KOJIKOTO
€ M3BeCTHO HA eMHTEHTa WM HAa MNpeLJoXKuTels, HA JIMLIATa, KOUTO
IJJacupaT EMUCHATA B IbPKAaBUTEC, B KOUTO €€ U3BLPIIBA NPEAJIAraHneTo
Hacrosimoro nomyckaHe 10 TBProBHsl Ce€ peaJd3upa caMO Ha TepUTOpHsATa Ha
PGHY6J'II/IK3 BLJ'IFapI/Iﬂ. Hwuro YOBJIHOMOIICHUAT HWHBCCTUUOHWOHCH ITOCPECAHHMK, HUTO JAPYru
CyOeKTH, ca ce ChITIaCHIIM J1a T0eMaT eMHCHATA Ha Oa3aTa Ha TBBP/] aHTAXKUMEHT, KaKTO U HIMa
cyOeKkTH, chriacsBally ce Ja IacupaT eMHCHITa 0e3 TBHP/I aHTAKUMEHT WU MPU yCIOBUATA
Ha JIOTOBOPEHOCT 3a ,,[lojlaraHe Ha MakCUMaJIHU ycuius” . Bcuuku kHMKa ca OWIM yCHelHo
MJIAaCUPAHM MPHU YCIOBHUSITA HA HEMMYOIMYHO TIpeiarane (4acTHO IUlacupaHe).
Benuku obnuraiuy oT HacTOsIIaTa eMUCHS ca perucTpupanu mo cmetku B L1,



4542 UmeTo U ajgpeca HAa IJIATEKHUTE areHTH W JeNo3UTAPpUTE BbB BCSKa
AbpKaBa
Hacrosmoro npomyckane A0 TBHProBus C€ peajau3upa camMO Ha TEPUTOpHSITAa HaA
PenyGnuka bbiarapus. Becuuku obGnurauuu OT HACTOSIIATa €MHCHS Ca PETHCTPUPAHU IO
cmetku B /1. [namanusita mo JuxBUTE W TJIaBHUIIATA 1€ ce M3BbpuBar upe3 L1, aaxpec Ha
LT - rp. Codpust, yi. ,, Tpu ymu™ Ne 6, eT. 4.

4.5.4.3 meTo 1 ajpeca HA JMIATA, CHIVIACHJIM Ce /Ia 0eMaT eMUCHATA HA §a3aTa
HA TBBP/J AHTAKUMEHT, H UMETO H ajpeca HA JIMLATA, ChIVIACHJIU ce Ja
IVIACHPAT eMUCHSATAa 0e3 TBHP/A AHTAKMMEHT WJIM NMPHU CIOpPa3yMeHHs 3a
»ONTUMAJIHO* miacupane. [locouBar ce ChbIIECTBEHUTE XAPAKTEPUCTHKHU
Ha CIIOPa3yMEHUsITA, BKJIYNTEJTHO KBoTUTe. KOoraro He e moera usuiara
eMHCHsl, ce I0COYBA YacTTa, KOATO He e moeta. [locouBa ce 061IUAT pazmep
HA KOMHCHOHATA 32 MO0eMAHETO H KOMMCHOHATA 32 MJIACHPAHETO
Hwuto YOBJIHOMOMICHUAT WMHBCCTUIIMOHCH IMOCPCAHUK, HUTO APYTU C}’6€KTI/I, ca Cc¢€
CBIJIACHIIM J]a TTOeMaT eMHcHsTa Ha 0a3ara Ha TBBPJ aHTAKUMEHT, KAKTO U HAMa CyOeKTH,
CcbrjacsaBaliM C€ Ja Iiachupar €MHUCHUATA oe3 TBBPA AHTAXKWMCHT HWJIM IPpU YCIIOBUATA Ha
JIOTOBOPEHOCT 32 ,,[T0JIaraHe Ha MAaKCUMAIIHU yCUITUS .

4.5.4.4 Kora e 6110 njiu e 0be NOCTUTHATO CIIOPa3yMeHNe 3a oeMaHe
Crniopa3yMeHue 3a HoeMaHe He € OMJIO IOCTUTaHO U HE Ce TUIaHUpa TaKoBa B ObJIEIIE.

4.6 JlomyckaHe 10 THProBHsl U OPTraHU3aNMs HA MOCPETHUYECTBOTO

4.6.1 Undopmanus 1ajm npejiaraHnuTe HeHHH KHUKA €a WIN 1Ie 0bJAaT 00eKT Ha
3asiBjleHMe 3a JIONyCKaHe [0 TbProBuUsl ¢ OrJel Ha TAXHOTO
pa3npocTpaHeHHe HA peryJIdpaH na3ap, Ha APYrd eKBUBAJEeHTHH 1a3apu HA
TPeTH IbpP:KaBH, HA ma3ap 3a pacte:xk Ha MCII, kaTo cboTBeTHUTE Na3apu
ce nocousBar. ToBa oOcrTosiTesicTBO TPsiOBa Aa Obae MOCo4YeHO, Oe3 aa ce
Ccbhb3/1aBa BIlEYATJEHUETO, Ye JONYCKAHETO [0 THProBusi e Obae
HeNpeMEeHHO 0100peHo0. AKO ¢a M3BECTHH, Ce NMOCOYBAT HAll-paHHHUTE 1aTH,
HA KOUTO HEHHUTE KHHUKA 11e ObJAAT I0MYyCHATH /10 ThPIroOBHS.

Emucusta obnuranuu ce mpeasara 3a JI0MyckaHe 10 ThProBUs Ha PETyJIHpaH mnas3ap Ha
[IEHHU KHWKA. THBECTUTOPUTE, KOUTO MPOSIBABAT MHTEPEC KbM MpEIJIaraHUTe IIEHHU KHIXKA,
Morar Jia ce 00bpHAT KbM BCEKH MHBECTULIMOHEH OCPEAHUK, WwieH Ha bDb 3a ocwIiecTsiBaHe
Ha CJeJIKa C MpeJjIaraHuTe KOPIIOPATUBHU OOTUTAIINH.

Hacrosmusat [IpocnekT e 3a gomyckaHe Ha OOMUTAIMKUTE 10 ThPTOBHS HA PEryiupaH
rasap Ha IIEeHHU KHIKa eMHCTBeHO B PenyOnuka boarapust.

UyskaecTpaHHU MHBECTUTOPH, KOUTO HE Ca MECTHH JIMIIA M Bb3HAMEPSIBAT Ja 3aKyIAT
obnuraruu, TpsOBa J1a ce 3armo3HasT C MPUIOKUMHUTE 3aKOHU B TEXHUTE IOPUCIUKIIUU.

bparapckuTe MHBECTUTOPH, KAKTO U UyXKIECTPAHHUTE UHBECTUTOPH (JJOKOIKOTO TOBA
€ JIOMyCTUMO 3a TIOCJIEIHHUTE CBIVIACHO TOpHHS Mmaparpad) Iie umaT BB3MOKHOCTTa Ja
3aKyMmyBaT OOJMUTralui Ha paBHU Hauaja, MPH Clla3BaHe Ha YCJIOBUATA M pela, OCOYEHHU T0-
JI0TTy .

Crnen ogoOpsiBaHe Ha MPOCIIEKTa 3a JOMyCKaHe J0 ThPrOBHs HA PETyJIUpaH mas3ap OT
K®H u Bnucsane Ha emucusara B peructbpa no wi. 30, ain. 1, T. 3 or 3K®H, HacTosmara
eMUCHS [ICHHH KHIDKA 111e ObJie 3asBeHa 3a ThbproBus Ha CerMeHT Ha oOnuranui Ha OCHOBHUS
nazap Ha b®b. Yka3BaHeTo Ha ToBa OOCTOATENCTBO HE TPsAOBa Ch3haBa BIEYATICHHE, Ue
JOTTYCKaHETO 10 ThPrOBUS HA IEHHUTE KHIKAa Ha bDb HenpeMeHHo 11e 6b1e 000peHo.

Kbm nmarara Ha IIpocnekta, EMUTEHTHT HE Bb3HAMEpsIBA /1A 3asBSBa JIOMyCKaHE Ha
HacTosAmaTa eMucusi oomurauu 10 ThproBuss Ha MCT- Codust unm Ipyrd MHOTOCTPaHHU
CHCTEMH 3a ThPTOBHs, KAKTO M Ha TMa3apu OT TPETH AbPKaBU U Ma3apy Ha PACTeK Ha MAJKH U
CPEeIHM MPEITPUSATHSL.



KbM nmarata Ha wW3maBaHe Ha MPOCIEKTa HE C€ M3BBpIIBA MyOJWYHA WIM YacTHA
MOJIMMCKA 33 IEHHU KHUKA OT CHIIHS WU APYT KJac.

CJl He nnanupa B OBbJCIIE EMUCHUATA OONHMTallMK J1a C€ ThPryBa Ha IMa3apH OT JIPYTd
nbpxkaBy B EC wim TpeTu CTpaHu WM Ha MHOTOCTPaHHA CUCTEMA 32 ThPTOBUSL.

KbMm natata Ha m3rotBsiHe Ha To3u IIpocniekt CJl He mpeaBmkaa Apyra 4acTHa WIH
IyOJIMYHA TOAMUCKA 32 00JUraluy OT CBIIUS KJIac WU APYT KJIAc, UJIH 3a IPYTU LEHHU KHUXKA,
KOHWTO J1a C€ OpraHU3UpaT €THOBPEMEHHO C JIMCTBAHETO HA HACTOSIIATAa EMUCHS OOJIMTaIliy Ha
BDb.

4.6.2 Bcnuku peryJiMpaHy na3apu, eKBHBAJEHTHH MAa3apHu HA TPETH AbP:KaBH HJIH

na3apu 3a pacre:k Ha MCII, Ha KOUTO, TOKOJIKOTO € H3BECTHO HA eMHTEHTA,
Beue ce ThPryBaT IEeHHH KHHKA OT ChIIMS KJIac, KOMTO ce MJIM IIe ce
npeaJiara Wi JomycKa 10 Thpropus

Ha B®b Beue ce ThpryBa emuicusi KOpHOpaTUBHH oOjuramuu Ha ,,.Benrpad acer
MeHWKMBHT Al ¢ 6opcoB kox — VAMB; ISIN — BG2100006209. Emucusra obnuramnuu €
BBBe/icHa 3a ThproBus Ha b®Ob na 05.02.2021 r. Emucusra e ¢ 6-mecedeH kymnoH ot 4.50%.
bpost Ha nennute kHka ot emucus obnuranuu ¢ ISIN BG2100006209 na ,,Benrpad acer
MeHWDKMBHT AJl, Beue nomycHatu 10 Thprous, ¢ 20 000 Opos, Beska ¢ HomuHan 1000 espo.
O6mmara HoMuHanHa croitHocT Ha emucusta e 20 000 000 espo. [To emucusTa ca U3BbPIIBAHU
JTBJDKUMUTE JTMXBEHU TUIANIAHUS. BCAKO JIMXBEHO TUIAINAHE € M3BBPIICHO B ITBJICH pa3Mep.
[IspBOTO NMXBeHO MamiaHe mo emucus ooOsmranuu ¢ ISIN  BG2100006209 e ¢ mamex
21.01.2021 1., xaro cemroto € nmoraceno Ha 25.01.2021 r. [Tociaensaiioro IMXBEHO IUIANIAHE C
mangex 21.07.2021 r. e moraceno Ha 10.08.2021 r. JIuxsenoro 1wiamane ¢ magex 21.01.2022 r.
e noraceno Ha 31.01.2022 r. Jluxsenoro miamane ¢ nagex 21.07.2022 r. e moraceHo Ha
12.12.2022 r. Jluxsenoro wiamade c¢ magex 21.01.2023 r. e moraceno Ha 19.05.2023 r.
JIuxsenoto miamane ¢ maaex 21.07.2023 r. e noraceno Ha 31.10.2023 r. JINXBEHOTO IIJIAI[aHE
cmanex 21.01.2024 r. e noraceno Ha 27.03.2024 r. JIuxsenoro 1uiamade ¢ nagex 21.07.2024
r. e noraceno Ha 30.07.2024 r. I'naBanunute miamadus keM 21.01.2024 r. u kM 21.07.2024
T. CBIIO ca MJIATeHU 3aeJHO C JIMXBEHUTE TUIAllaHus 32 CbOTBETHHS mepuoa. Kem narata Ha
HACTOSIIUS TPOCICKT EMUTEHTHT € M3IUIATHII BCHYKU TIAJACKUPATIA CYMH IO OOJIMTallHOHHATA
emucus. Korato e nmano 3a0aBsiHe Ha IbKUMH JIMXBEHU IIIAIAHUS, TO T€ ca Ce AbJDKAIM Ha
BPEMCHHH TEKYIIW JUKBHJIHU JACPUINTH, ABJDKAINM CE B IMMOBEYECTO CIIy4ad Ha 3a0aBeHa
chOMpaeMOCT Ha B3EMaHUs U IJIAIIaHUs OT KOHTPAreHTH. BCHUKY 3a1bKeHNS ca MOTracsiBaHH
U KbM MOMEHTA JIPYXKECTBOTO He ¢ B 3a0aBa. MH(popMaIusaTa 3a BCHUKH 3aKbCHCHHS € Omiia
CBOEBPEMEHHO pa3KpuBaHa o MpeABUACHUS pell. IpyKecTBOTO 1€ ce CTPEeMH /1a ONTUMHU3HPA
WHBECTUITMOHHUS CH TIOPTQEIIT Clie]] eMUTUPAHETO Ha HACTOSIIATa OOJUTAMOHHA EMUCHS,
Taka 4e WHBECTUIMHUTE Ja ca C MO0-100pa JIOXOAHOCT, a B3eMaHHUATA J1a ca C MO-KpaTKu
MaTYPUTETH | ISUTOCTHO Ja U3BHPINBA IMO-TOJISIM KOHTPOJI KbM KOHTPAreHTHTE CH C e, TE3U
JUKBUJIHU BpPEMEHHH TPYAHOCTH Ja ObJaT W30SATBaHM W Ja Ce MOCTHUra IUIallaHe Ha
CHLOTBETHUTE MAJECKH M 10 JBeTe oOmuramuu. [1o To3W HAYMH MEHUDKMBHTHT CMSTa, 4e
JIPYKECTBOTO IIe pasloiara ¢ Mo-BUCOKH JUKBUIHU Oydepu MmpHu choTBEeTHUTE HYKIU. KbM
HACTOSIIUS MOMEHT €MHCHATa KOPIIOPATUBHH OONMWTanuu Ha ,,Benrpad aceT MEHHWDKMBHT
AJl ¢ 6opcos ko — VAMB; ISIN-BG2100006209 ce Tprysa u Ha MCT-Codus (MTF Sofia).

4.6.3 EMHCHOHHATA II€eHA HA e HHUTE KHUKA

O6nuranuure OT HACTOAIATa EMHCHsS OsXa TMPEeAIOKeHH Ha HHBECTUTOPUTE H
3arIaTeHy 1o eMUCHUOHHA I1eHa paBHA Ha TAXHATa HOMHHAIIHA cTOWHOCT OT 1 000 eBpo 3a Opoii.

4.6.4 Ouenka Ha o0IIMTE PA3X01U, CBBP3aHU € I0NMYCKAHETO /10 THProBHUs

Pasxonure, cCBBp3aHU ¢ JIOMyCKaHE IO ThPTOBHS Ha PETyJMpaH Ma3ap Ha IEHHU KHIKA

Ca, KaKToO CjiacaBa:
Pa3zxoau CroiiHocT (B JieBa)

Takca 3a gomyckaHe 10 Thprosusi Ha CermeHT obnuranuu Ha bOb 1200



Takca 3a mopnbpkaHe Ha perucrpanuss Ha emucus Ha CerMeHT 3a 3000
obmuranuu Ha OcHOBHUS mazap Ha BSE

JlomrbITHUTETHA TaKca 32 eMHCHS OOJUTAINH, TIPH KOUTO € BB3IPHET METO. 3000
3a M3UUCIsIBaHe Ha nuxBarta ¢ 6aza EURIBOR

Takca kpM K®H 3a omoOpeHne Ha MPOCHEKT 3a IOITyCKaHe Ha eMICHATA 10 5000
peryiupaH rna3ap Ha [eHHH KHIDKa

Bw3narpaxnenne nHa WII ,@oykan I[loiinr WuBectmbHTC® AJl 3a 6 000
o0CIyXBaHe Ha IUIOCTHATA MPOLEAypa MO IOMyCKaHe 10 ThPrOBHS Ha
eMICHITa OOIUraliy Ha PEeryIupaH ma3ap.

O6mmo 18 200

4.6.5 UmeTro W aapeca Ha NJATEKHUTE areHTH M JeMO3UTAPUTEe BBHB BCIKA
AbpAKaABa
Beuuku obnuranuy oT eMucHATa ca OWIIM YCIEUIHO TUIaCUpaHHW MpHU YCIOBHUATA Ha
HenyosmuHo (dactHo) tuiacupane upes UII ,,doykan [Hoitnt MuBectmbHTC” A/l © aapec 3a
kopecniogaenuus: rp. Codus, Oyn. ,,Tomop Anekcanapo® Ne 73.

4.7 lonbanuTeHa HHpoOpManus

4.7.1 Axo B IIpocneKThT ca IOCOYEHH KOHCYJITAHTH BbB BPb3Ka € 12/IeHA eMH CUSA
— IeKJIapalus 32 TOBa B KAKBO Ka4eCTBO €a JieiicTBaIN

JpykecTBOTO HE € HaeMajJ0 KOHCYJTAaHTH BBB Bpb3KAa C HACTOSIIATA EMHCHS

obnuranuu ¢ uskmoueHue Ha ynbiaHoMolueHus WUIT ,,Doykan Ilodint MuBectMbHTC” AJ]
(KOWTO He JIeHCTBA B KAYECTBOTO HA BhHIIEH KOHCYJITAHT). ChIIacHO NMpeAMETa Ha CKIFOYEHHUS
mexay HpyxectBoro u UII ,,doykan [loitnt MuBecTMBbHTC” A/l, 1OrOBOP, UHBECTULIUOHHUSAT
MIOCPETHHUK MMPUEMa J1a OCHINECTBH ISIOCTHATA ICHHOCT M0 HEMyOJUYHO (4aCTHO) Mpe/iarane
Ha eMHUCHS OOJHranuu, u3JazeHa OT JIPY>KECTBOTO, U Ja OOCIYXH ISUIOCTHUS TPOIEC IO
nomyckaHeTo Ha EMucusita 10 ThproBusi Ha peryjMpaH nasap.

4.7.2 Nnpmkanus 3a apyra udHpopmanusi B Ilpocmekta 3a gomyckaHe 10
THProBHsl HA IEeHHUTE KHUKA, KOSITO € OJUTHPAHA WM TperjeaaHa oT
perucTpUpPaHu OAUTOPH, 32 KOSATO OAUTOPUTE Ca U3TOTBUJIM AoKJIaA. Konue
HA JIOKJIa/1a WIH ¢ pa3pellieHde HA KOMIIETEHTHUSI OPraH — HEroOBO pe3roMe

Ocsen nmocoyenute ¢uHaHcoBu otdeTu B [Ipocnekra He e mocouBaHa MHpoOpManus,

KOATO € OJIUTHPAHA WM TIperieaHa OT OMpeaesieHN 0 3aKOH OJUTOPH U KOTaTO OJIUTOPUTE
ca M3TOTBUJIU JTOKIa.

4.7.3 KpenuTHHUTEe PeTHHIY HA IEHHUTE KHUKA, ONPeIeIeHH M0 UCKAHE U ChC
ChbTPYAHMYECTBO Ha emMHuTeHTa. KpaTko o00sicCHeHHMe Ha 3HAYEHHETO Ha
peiiTHHra, aKko e O0UJ10 00SIBEHO OT J0CTABYMKA HA peTHHIa

EMUTEHTHT WJIM HETOBUTE JBJITOBU LIEHHU KHUKA HAMAT MPUCHIEH KPEAUTEH PEUTHHT.

5. MH®OPMAIIAS MO NMPUJIOKEHME 21 OT JIEJETHUPAH
PEIJIAMEHT (EC) 2019/980 (TAPAHIIUN)

5.1 ChmHoOCT HA rapaHUUATA

,Benrpad acer MeHUKMBHT A/l e cxmrounn cbe ,,3Al Apmeerr” AJl u moaabpxka
MOJTMTIA 34 3aCTPAaXxOBKa Ha BCHUYKH IUTAIIAHUS TI0 OOJMTallMOHHATA EMHCHSI CPEIy PUCKa OT
HEIUTall[aHe, B TI0J3a Ha JOBEPEHHWKA Ha OOJIMTallMOHEPUTE W HA OOJUTallMOHEPUTE IO
eMHUCHATA KaTo 3acTpaxoBaHu, o cMuchia Ha K3. BunsT Ha 3acTpaxoBkarta € ,,O0auraiinoHHN
emucun®. OOmiara arperaTHa CTOMHOCT Ha 3acTpaxoBaTellHaTa IMOJMLA Bb3iIM3a Ha 6 437
055.17 eBpo. CpokbT Ha monumata ¢ o 23:59 4. Ha 18.11.2032 r. CeritacHo cBoHMTE 00U
YCIIOBHUS 32 3aCTPaxOBaHE HA OOJMTAIMOHHU €MHCHH, 3aCTpaxoBaTelsAT MOKPHUBA PHCKAa OT
HeTJIalale OT cTpaHa Ha 3acTpaxoBaius ,,Benrpad acet MeHHKMBHT Al B 110132 Ha BCEKH
o0nUranroHep, Ha KOSITO U J1a € IbJKIMa U U3UCKyeMa BHOCKa (0e3 3HaueHHe Ha OCHOBAaHHETO
32 JIBJDKAMOCT M HM3UCKYEMOCT, BKIFOUUTEIIHO B CIy4YaWTe HAa OOSBSIBAHE HA €MHCHATA 3a



MPEeCPOYHO U3UCKyeMa) MO IIaBHHIIA W/WIK T0TOBOPHA JMXBA MO €MHCHSITA. 3aCTpaxoBKaTa
HE TIOKpHMBAa JIMXBM 3a IPOCPOYME, HEYCTOMKM M BCSKAKBU JAPYrd 3aJbJDKCHHUS Ha
3acTpaxoBamiusi, OCBEH 3aIb/DKEHUSATA My 3a 3alljlalllaHe Ha TJIABHULIUTE U JIMXBHUTE IO
obnuranuute ot emucuara. B pemenuero na CJ] Ha EMuTeHTa 32 M3/1aBaHe Ha pasriiexKaaHaTa
obyuranmoHHa eMHucusi U B mpemioxkenuero mo wi. 205, an. 2 or T3 3a 3anucBaHe Ha
o0JUrauuuTe € MPEeABUACHO, Y€ cile] M3TH4aHe Ha 365-THEeBEeH CpPOK OT €MUTHpaHe Ha
obOnurauuute, EMUTEHTHT TuiaHupa Aa 3aMeHU 00€3MEeUeHUETO C MIOTEKa Ha HEIBUKUMHU
UMOTH W/MJM 3alloT BbPXY aKTHBH Ha JpY)KeCTBOTO B moi3a Ha JloBepeHHKa Ha
obOnurannonepute. Thil KaTo TOPHOTO CHCTABIISABA MPOMSHA B YCIOBHUATA HA OOIUTAlIMOHHUS
3aeM, ChIVIACHO LUTHUpaHoTO pemienue Ha CJ| u npemioxkenuero no wi. 205, an. 2 ot T3, 3a
nenra cienBa aa ceuka 3aceqanue Ha OCO no pasriiexaanara o0JuraloHHa eMHUCHS, KOETO
Jla B3eM€ U3PHYHO PELICHKE 32 POMSHA B YCIOBHUATA HA OOMUTAIMOHHUS 3a€M, B KOHKPETHHS
ClIydYaii 3a 3aMsiHa Ha MPEIOCTABEHOTO 00e3MeUYeHe C HOBO TaKOBA, & UMEHHO UIIOTEKa W/WJIH
3aJ0or BBpPXY aKTUBU Ha JlpyxecTBOTO B mos3a Ha JloBepeHMKa Ha OOJUTallMOHEpHTE.
B3emaHneTo Ha MOCOYEHOTO pelIeHHE CIIe[Ba J1a C€ U3BBPIUMU MPU Cla3BaHE HA IIpaBHJiaTa 3a
KBOPYM M MHO3MHCTBO ChITIaCHO pazmopezndara Ha wi. 214, an. 5 ot T3 u npu crna3BaHe Ha
u3nckBanuaTa Ha wi. 1000, an. 4 ot 3IIIILK, a uMeHHO — ¢ KBOpYM OT 2/3 OT M3aJICHUTE
00JUralvy U ¢ MHO3UHCTBO OT ¥4 OT MpeACTaBeHuTe odnuranuu. HumaTuBaTa 3a CBUKBaHe
Ha OCO e na C/] Ha EmuTenTa, koliTo oTIpass uckaHe 10 JloBepeHnka Ha 00JIUTraloOHepuTe
3a CBUKBAaHE Ha MOCOYEHOTO ChOpaHue, a J[oBepeHUKBT Ha OOJIMrallMOHEpPUTE IMpearpruemMa
JIEUCTBUSI IO CBUKBAHETO HAa TOBa chOpaHue Ha ocHoBaHue 4wi. 214 ot T3.

Ha ,3AJ] Apmeen” AJl e npucwhiaeH kpenutreH pedtuHr BBB- ¢ monoxxurenna
nepcrektuBa. PeliTuHroBara areHuus npucbauia peiituara e BAKP — AT'EHIUA 3A
KPEJUTEH PEUTHUHI AJl. BAKP ¢ Tperarta mbiHOmpaBHA peiiThHrosa arenius B EC,
peructpupana ceriacHo Permament Ne 1060/2009 na EBponeiickus mapiamMeHT u Ha ChBeTa.
[Ipucwnennte ot BAKP kpeauthu peiitunru Baxkat B 1enust EC u ca u31sio paBHOIIOCTaBEHU
C T€3M Ha OCTAaHAJIMTE NMpU3HATU OT EBpomeiickus oprax 3a EHHU KHUXKA U M1a3apy areHIuH,
0e3 TepUTOpUAIHU WU JIpyTu orpanndenus. [locneaHusaT nperiesa Ha oleHKaTa Ha ['apaHTa e
U3BbpIIEH npe3 M. ¢peBpyapu 2024 r. ,,.3A/] Apmeenr” AJl mokpuBa Kputepuure Ha 4i. 34, an.
1 u an. 2 or Hapen6a Ne 2 ot 9.11.2021 r. 3a mbpBOHAYAIHO M MOCIEABAIIO pa3KpUBaHE Ha
uH(popMalus Npyu MyOJIUYHO MpearaHe Ha IIEHHNU KHU)KA U JOMyCKaHe Ha 1IEHHU KHIDKA J10
THPrOBUs Ha PeryJUpaH masap.

[IpenMer Ha 3acTpaxoBaTETHOTO TOKPUTHUE cCa B3€MaHUS OT MPEIBUICHUTE B
00IMraliMOHHUS MPOCTIEKT IUTALIAHKS 110 [VIABHULIA ¥ PEJOBHO HAUUCIIIBAHU JIMXBU [0 EMUCUU
Ha OOJWramuMu, W3MaJeHU U Pa3lpOCTPAHEHU, CHOOPA3HO JEHUCTBAIIOTO OBITAPCKO
3aKOHOZATEJICTBO.

3a oOnuranuuTe e ObAAT npuiaraiu cboTBeTHO pasnopeadute Ha 3ITILK otHOCHO
JloBepeHuka Ha 0OJIMranoHepuTe U o0e3reyaBaHe Ha MyOJuYHa eMHUCUs O0JIUTalluy.

5.2 O0xBaT Ha rapaHuusiTa

Jlatata Ha ckirouBaHe Ha 3acTpaxoBaTenHara nosuua € 19.09.2024 r. CpokbsT Ha
3actpaxoBatenHa moiuma Ne 24 100 1404 0000980072 e mo 23:59 u. ma 18.11.2032 .
3actpaxoBatenar 3A/] ,,Apmeelnr” NOKpHBA pUCKa OT HEIUIAIIAHE OT CTpaHa Ha 3acTpaxoBallys
,Benrpad acer MeHUHKMBHT A/l B moJ3a Ha BCEKU OOIUTAIIMOHED, HA KOWTO € ABJKUMA U
U3MCKyeMa BHOCKa (0e3 3HaueHHWe Ha OCHOBAaHHMETO 3a JBJDKMMOCT M H3UCKYEeMOCT,
BKJIFOUMTEJIHO B CITydanuTe Ha 00sBsIBAaHE HA EMUCHSTA 32 MPEACPOUYHO U3UCKYyeMa) 10 IIIaBHULA
W/WIA TOTOBOpHA JINXBA MO0 eMuTupana obnuranuonHa emucus ¢ ISIN kon BG2100038244.
3acTpaxoBKaTa HE MOKPHBA JIMXBU 3a MPOCPOUNE, HEYCTOMKH M BCAKAKBU JIPYTH 33IBJIKEHUS
Ha 3acTpaxoBallvs, OCBEH 3aJb/DKEHHUATa My 3a IUIAIlaHE Ha TJIABHUIWUTE W JIMXBUTE IO
oOnurauuute OT emucusra. [lokpuTuTe pHuckoBe ca H30pOeHH B OOIIMTE YCIOBUSA 3a
3acTpaxoBaHe Ha oOnuranuoHHH emucun Ha 3AJl ,,Apmeen” AJl: GaHKpyT; yCKOpsiBaHe
U3ITBIHEHUETO Ha 0OJUMTallMOHHUTE 331bJDKCHNUS; N3Ma/laHe HA eMUTEHTA B HEChCTOSTENIHOCT;
IOPOMYCK Ha JBDKUMO IUIAIAaHE HAa HEroBUS TNaJeX; OTXBBPJSHE Ha OOJUTallMOHHOTO



3abJDKCHAE WM MOPATOPUYM BBpPXY OOJHMTAllMOHHUTE IUIAINAHMS; BJIOIIABAHE HA

I'bPBOHAYATHUTE MTAPaMETPH Ha OOJIUTAlIMOHHATA EMHUCHSL.

[TokpuTHTE PHCKOBE Ca MOCOYEHH B feiicTRanuTe OOIIM yCIOBHUS 3a 3aCTpaXOBaHEe Ha
00JIMralinoOHHU emMucuu Ha ["apanTa:

1. OaHKpYT B CMHCHJ Ha H3MAJaHe HAa EMUTEHTA B HEIUIATEXKOCIIOCOOHOCT W
HEBH3MOXKHOCT J1a M3MBJIHU 33bJDKCHUATA CH 3a IUIAIIaHE MO OOJUralMOHHATA
eMUCHS,

2. YCKOPABAHC  UBIMBJIHCHUCTO Ha O6J'II/II‘3,I_[I/IOHHI/ITG 3abJIDKCHUA B CMHUCDBHII
HEHM3IBJIHEHUE HA JPYTH 3aIbJDKCHUS] HA EMHUTEHTA, KOUTO BOJST JI0 MpEACpPOYHa
M3HUCKYEMOCT Ha JIbJDKHUMO TUIAIaHE 110 OOJUTrallMOHHATa EMUCHUS;

U3MaJIaHe Ha EMUTEHTA B HEChCTOSTEITHOCT;

HEIUIAIllaHe Ha Majek B CMHUCHJI Ha MPOMYCK Ha JIB/DKUMO IUTAI[AHE HAa HETOBHUS

nagex 0e3 Ja ca HajaWie JAPYrd OCHOBAHMS 3a IUIAIlAaHEe HA 4acT WIM Ha IisiaTta

EMHCHS;

O. OTXBBpJISIHE Ha OOJMIalMOHHOTO 3aAb/DKEHHE WM  MOPATOPUYM  BBPXY
OOJIUTAI[MOHHUTE TUTAIIaHKS — EMUTEHTBT OTXBBPJIS 33b/DKCHUETO CH Ja IUIalla,
I030BaBayKHU ce Ha MMPOMCHCHHU HKOHOMHWYCCKHU PETyJIallui, KOUTO HE MY IIO3BOJISIBAT
J1a U3BBPIIIH IJIAIAHE WK € 00SIBEH MOPATOPUYM BHPXY ILIAMIAHUATA 110 TAKBB BH/T
3aIbJIKCHUS;

6. mpecTpyKTypHUpaHe B CMHCHJ Ha BIIOIIABAHE HA IMbPBOHAYAIHHUTE MapaMeTpu Ha
O6JII/IFaIII/IOHHaTa €MHcCHud B T.4., HO HC OI'paHUYCHO OT HaMaJIIBaHC Ha KPCAUTHUA
PEUTHHT Ha EMHCHSTA, POMSIHA Ha IJIaHa 3a M3IUIANaHe Ha JOX0/a OT EMHUCHUSITA U
Jp. TIOTOOHHU.

How

a. CpriacHo 3acTpaxoBaTeslHaTa [MOJIMIA 110 Ta3H 3aCTPaXOBKa HAMA J1a CE IOKPUBAT U
B3€MaHMsI €IMHCTBEHO B CIy4yauTe, MPU KOUTO 3acTpaxoBaTENSAT MOXKE Ja OTKaXKe
U3IUIAlaHE Ha 3aCTpaxoBaTeHO oOe3leTeHne, U3pu4yHo npeasuaeHu B Kogekca 3a
3aCTPaxoOBaHETO.

JIOBEpEeHUKBT Ha OOJMTallMOHEpPUTE € UIBKEH Ja JeHCTBa C rpukara Ha JOOBp
TBProBell ¢ OIJIe] MPEeAOTBpaTsIBaHE W OrPaHHYaBAaHE HAa BB3MOXKHOCTTA 3a HACTHIIBaHE Ha
3aCTPaxoBaTeNIHO ChOUTHE, KAaTO ChIVIACYBa JIEHCTBHATA CH ChC 3aCTPaxoBaTeNsd U U3ITbJIHSABA
JaJIeHUTe OT Hero yka3aHus. Toll yBenomsiBa 3acTpaxoBaTels B MIUCMEHa opMma KaTo 3aeIHO
C TOBa NPEAOCTaBs ChOTBETHH JI0KA3aTEJICTBA PH HACTHIIBAHE HA 3aCTPaXOBATEIHO ChOUTHE.
[Tpu 3a0aBsiHe Ha 1uIaaHe /JJOBEpEHUKBT € ITbKEH:

1. Jla u3BbpIIM BCUYKH HEOOXOAMMHU JEHCTBUS 3a MMOJy4yaBaHEe Ha IUIAIIAHETO WM 3a

IIOJIy4aBaHE Ha HEJABYCMUCIIEHO JOKA3aTeJICTBO, Y€ IIJIAIIAHE HAMa J1a C€ U3BBPILU;

2. Jla npeampuemMe BCHUYKM NpaBHU U (aKTHUECKH JEHCTBUSA, HEOOXOAMMH 3a
[10JIy4aBaHE Ha MPOCPOUYECHUTE TUIAIAHUS;

3. la B3emMe BCHMUYKM HEOOXOJIMMH MEPKH, 3a J1a 3arasu mpasarta cH cpeury EMutenra,
HEroBUTE TapaHTH UJIH IPYTH JIULA.

4. ]Jla yBemomu 3acTpaxoBatersl 32 O4aKBAaHOTO 3aCTPAXOBATEIHO CbOUTHE, KAKTO U J1a
npearpueMe AeUCTBUATA ChIVIaCHO 3acTpax0oBaTEIHUS JOTOBOP IO Mpe/sBIBaHE HA
npereHMuTe Ha OOIUraIMOHEPUTE 3a 3aCTPAXOBATEIHOTO 00E3IIEeTeCHHE.

EmurenTsT M ['apaHThT HE ca cBBp3aHM JIuLa. ['apaHTHT € 4acT OT MKOHOMHUYECKaTa
rpyna Ha ,, Xumumnopt AJl. Hama ¢pusznuecku nin 10puIndecKy JIuia ynpaKHsBaIlK HeTpsK
KOHTpOJI BbpXy EMHTEHTa, upe3 TAXHO ydacThe B Kamurtana Ha ,,XuMmumnopt: AJl. Ilpu
CKJIIOYBAHETO Ha 3acTpaxoBKara /[pyKecTBOTO € OTrOBOPHUJIO Ha BCHUYKU IOCTAaBEHU OT
["apaHTa nucMeHn BbIPOCH 1O pena Ha 4. 362 ot K3.

5.3 OnoBecrsiBaHa HHPOPMALMS OTHOCHO FAPAHTHPALLOTO JINLE

5.3.1. OTroBopHu Jiuua

»3AJl Apmeenr” AJl moema OTTOBOPHOCT 3a IpezacTaBeHara B [Ipocnekra nHpopmarus
OTHOCHO oOe3nevaBamiara crpanHa. Cwrimacuo 3IITIIK, rapantst 3AJl ,,Apmeen’ A]l,
npezacTaBisiBaHo oT Mupomo06 VBanoB u Koncrantun Benes, oTroBapsi coimaapHO 3a



BpeIUTe, MPUYMHEHU OT HEBEPHHM, 3a0iIyKIaBallld WM HEMbIHU JaHHU B H3JIOKEHATa B
[Tpocniekra nHpopmanusa. ChCTaBUTENAT Ha (PMHAHCOBUTE OTYETH Ha JPYKecTBOTO - FOmus
CraneBa 0TroBaps COJIMJAPHO C JIMIATa MO IPEIXOAHOTO U3PEUEHHE 3a BPEIU, IPUUMHEHU OT
HEBEpHH, 3a0JTy’KIaBalllil WIA HEIIbJIHU JJaHHU B U3TOTBEHUTE OT HETO (PMHAHCOBH OTYETH, a
PETUCTPUPAHUAT OAMUTOP - 3a BPEOUTE, NIPUYMHEHH OT OJUTHPAHUTE OT HEro (pUHAHCOBU
otuetu Ha 3A/l ,,Apmeerr”.

He ca u3non3Banu u3siBI€HUS U IOKJIAAU OT €KCIIEPTH OT TpeTa cTpaHa B JlokymeHTa
U3BBH OTTOBOPHHTE 32 M3TOTBSIHETO HA MH(opMarusaTa 3a ['apanra numa.

5.3.2. 3akoHOBHM onpeaeIeHN OTUTOPH

logumausar punancoB otyet Ha ,,3AJ] Apmeerr” A/l 3a 2022 r. e ogutupas ot ,,I pant
Toputon” OO/ u ,,PCM BI"”” OO/I. 'ogumausT ¢punancos oruet Ha ,,3AJ] Apmeerr” A/l 3a
2023 r. e oqutupas ot ,,PCM BI"”” OO/l u ,,Kpoy bwarapust Onut* EOO/I.

LI pant Topaton” OO/ e unen Ha WMHcTUTyTa Ha JAUIUIOMUPAHUTE EKCIIEPT-
cueroBouTeu B buarapus (peructpanuones Ne 032). J[pyKecTBOTO € OAUTOPCKO APYKECTBO
10 CMUCHJIA Ha 3aKOHA 3a He3aBucHMHUs (UHAHCOB o1UT, Brimcano B TP ¢ EMK 831716285, cbe
cepanuiie U anpec Ha ympasinenue: rp. Codus 1421, Oyn. ,,Yepuu Bpbx" Ne 26. 3opHuia
xamba3ka € perucTpupad OJIUTOP, U3BBPIIMI HE3aBUCUM (PUHAHCOB OAUT Ha (DMHAHCOBHS
otueT Ha 3A/] ,,Apmeenr“ Al 3a 2022 r.

»Kpoy bwarapust oqut” EOO/] e unen Ha MHcTuTyTa Ha AMIUIOMHPAHUTE E€KCIEPT-
cueroBoauTenu B bouarapus (perucrpaumoneH Ne 167). ,Kpoy bwarapus omnut” EOO/ e
OJIUTOPCKO JIPYKECTBO 10 CMUCHJIA HA 3aKOHA 32 HE3aBUCUMUS (PMHAHCOB OJUT, BriucaHo B TP
¢ EUK 203465145, cbc cemanumie u agpec Ha ynpasneHue: rp. Codus 1142, yn. "6-tu
centemBpu" Ne 55, er. 2.. Jlanuena I'puropoBa e peructpupad oJuTOp, U3BBPILNI HE3aBUCUM
¢buHaHCOB OAUT HAa (uHAHCOBUTE OoTUeTH Ha ["apanTa 3a 2023r.

»PCM BI"” OO/] e unen na MHCTUTYTa HA AUTIOMUPAHUTE €KCIIEPT-CYETOBOUTEIH B
bwarapus (peructpauuonen Ne 173). ,,PCM BI™” OO/l e oguTOpCcKO OpyKECTBO MO CMUCHIA
Ha 3aKOHa 3a He3aBUCUMHUSI (prHAHCOB 0uT, BiiucaHo B TP ¢ EMK 121435206, cvc cenanuiie
u azapec Ha yrpasinenue - rp. Codus 1000, yiu. ,,.Xan Omyptar” Ne 8. JI-p Mapusina Muxaitnosa
€ PEerucTpupaH OJUTOP M3BBPIIMI HE3aBUCUM (PUHAHCOB OAMT Ha (PUHAHCOBUTE OTUETH HA
I'apanra 3a 2020 1., 2021 r., 2022 1. u 2023r.

CepriacHo VYcraBa U OBIATapcKOTO 3aKOHOAATEJICTBO, PETUCTPUPAHUAT OIUTOD,
Ha3HayeH Jja ouTHpa (puHaHCOBUTE OT4YETH Ha ,,3A /] Apmeenr” AJl, Tpsi6Ba 1a Obe u30paH oT
OCA.

5.3.3. PuckoBu pakropn

3acTpaxoBaTeneH PUCK

ToBa e puckbT OT 3aryba WiIM HEOIArompusTHa MPOMsSHAa B CTOMHOCTTa Ha
3aCTPaxoOBaTEIIHUTE 33 IbJKEHUS B PE3YJITAT HA HEMOAXOASIIHN AOMYCKAaHUs 10 OTHOIIEHHUE Ha
(dopMHpaHeTO Ha LIEHH U pe3epBU. YIPABICHUETO Ha 3aCTPAaXOBATEIHHSI PUCK CE OCHILECTBIBA
MOCPEACTBOM INPUIJIAraHEeTO Ha SICHU MPOLIETypH 0 LIEHOOOpa3yBaHe U JieerupaHe Ha Mpasa,
0e3 /1a ce moemar pUCKOBe, Ha/IBUIIABAIM Bb3MOXHHS KalaluTeT 3a npe3acTpaxoBane. Kum
JaTaTa Ha U3TOTBSIHE HA MPOCIIEKTA HE ca U3BECTHU JaHHM, TOKa3Ballld APACTUYHO MOLINBAaHE
10 KBOTUTE Ha eTUMocT KbM 3AJ[ ,,ApMeenr" 1 MOBUILEH PUCK 33 FapaHTa.

[IpoabmxaBanius BoeHeH KOHOIUKT B YKpaiiHa

He ce ouakBa TOoBa chOUTHE J1a OKaXKe MPSAKO BIUSHHUE BBPXY JAeWHOCTTA Ha ["apaHTa.
Ho Bce mak oOka3Ba KOCBEHO BIIMSIHHME MOCPEACTBOM YBEIMYaBaHETO Ha HWHGIanMITa U
HAMaJIIBaHE Ha TIOKyIaTeJIHaTa CIIOCOOHOCT Ha KJIMEHTUTe Ha [apaHTa — apyxkecTBa U
buznyecku nuia

[TazapeH puck

Beuuku Thpryemu (puHaHCOBM MHCTPYMEHTH Ca M3JI0)KEHU Ha Ma3apeH PUCK, KOMTO
MpPEACTABIISIBA PUCKBT OT MOBUIIABAHE WJIM HaMalsiBaHE Ha TsAXHATa Ma3apHa CTOMHOCT B
CIeICTBME Ha OBJACIIM MPOMEHU B MazapHUTE YyciaoBus. DUHAHCOBUTE WHCTPYMEHTH Ce




OIICHSIBAT O CHPABEIMBA CTOMHOCT W BCHUKH IIPOMEHU B Ma3apHUTE YCIOBUS CE€ OTpa3sBaT
TUpekTHO B OTdera 3a BCEOOXBATHHS TIOXO/I.

[IputexxaBanute ot 'apanTa (UHAHCOBM MHCTPYMEHTH CE€ YMPAaBISABAT, OTUYUTAUKH
MPOMEHSIIUTE C€ Na3apHU YyCJIOBHSA. EKCHo3MIMHUTE KbM IMa3apeH PUCK CE YNpaBisBaT B
CBOTBETCTBHEC C YTBBPJCHUTE JIMMHUTH, ChOOPA3eHH C M3UCKBAHUATA HA 3aCTPAXOBATEIIHOTO
3aKOHO/IATEJICTBO. 32 HAMaJISIBAHE Ha IMa3apHUs PUCK JIPYKECTBOTO CE CTPEMU MaKCUMAIHO Ja
nuBepcu(HIIpa WHBECTHIIMUTE B TOpTHENIa COpsiMO ONpeaesieH MKOHOMHUYECKH CEKTOp,
MKOHOMHUYECKA CTPYKTYpA WJIM €EMUTEHT.

3a mepuoja OT cbhb3JaBaHe Ha [‘apaHTa 70 JaraTa HAa M3rOTBSHE HAa HACTOSIIUA
[IpocniexT, mpeaBu XxapakTepa, CTpyKTypara 1 o0eMa Ha UHBECTUIIMUTE, HE € MPELIEHEHO KaTo
HEOOXOAMMO M IIeJIEChOOPa3HO HM3BBPIIBAHETO HAa XEDKHpaHE Ha pUCKa. 3a M30ArBaHe Ha
pUCKa OT KOHIEHTpauus, ['apaHta ce cTpeMH [a croa3Ba 3aJ0KEHUTE OTrPAaHUYECHUS 3a
MHBECTHPAHE Ha 3aCTPAXOBATEIHUTE PE3CPBU.

BanyrteH puck

["apaHThT € U3JI0KEH HA BAIYTE€H PUCK IPHU CKIOYBAHETO HA CHEIIKU B Yy KIAECTpaHHA
BanyTa. C 11eJ1 MUHUMU3HUpaHEe Ha BaJlyTHUS PUCK, TOU CJIEAH MAPUYHUTE OTOLH, KOUTO HE ca
B Obirapcku JnieBa. [lonmuTHkaTra 1o ynpaBieHHE Ha BaJyTHHUS PUCK € Jla HE CE WU3BBPIIBAT
3HAQUUTEIIHU ONEPALMH U Ja HE Ce MOIIBbPKAT OTBOPEHH MO3ULMHU B UyKIECTpaHHA BalyTa,
pa3iuyHa OT JIeBa, MOPAAu KOETO U HETHUTE BATYTHUTE KYPCOBH PA3JIMKH CA HE3HAYUTEIIHH.
[Ipe3 u3mMuHaNaTa roJuHa MPOMEHUTE BHB BaJYyTHUTE KYpPCOBE ca OWIIM HE3HAUUTEIHH U B
0J13a Ha IPYKECTBOTO.

JIMXBEH pUCK

[apanThT HE W3MON3Ba KPEAWTHO (UHAHCHpPAHE 3a JCHHOCTTA CH, MOPaad KOETO
MIaCUBUTE MY HE Ca U3JI0’KEHU Ha JINXBEH pUCK. [IefHOCTHUTE 1O ynpaBlieHUE HA PUCKA UMAT 32
1eJl ONTUMU3UPAHETO HA HETHUS JI0XOJ OT JIMXBHU MPH JIJICHH MMa3apHU JUXBEHH PaBHUIIA B
ChOTBETCTBUE C OM3HEC CTpaTeruuTe Ha apyxecTtBoTo. [Ipouenypute mo ympaBiieHHE Ha
JIMXBEHUS PUCK C€ MPUJIAratr OT IJI€JHa TOYKA HA YyBCTBUTEIHOCTTA HA APYHKECTBOTO CHPSIMO
MIPOMEHU B JUXBEHHUTE paBHHUINA. JleCTBUTETHUAT e(EeKT 3aBUCH OT MHOXECTBO (pakTopw,
KOHWTO BKJIFOYBAT MIPOMEHUTE B JIUXBEHUS MPOLEHT, MOPOJCHH OT YYBCTBUTEIHOCTTA CHPSIMO
Pa3IMYHUTE NIEPUOIN WU BaIyTH.

TloamucBadecku pucK

OcHoBHara 1€l B YNPAaBICHUETO Ha MOANUCBAYECKUS] PUCK M PUCKA, CBBP3aH C
(dhopMHUpaHETO HA PE3EPBH € MOAIBPKAHETO HA TTOEMAaHUTE OT J[py>KeCTBOTO pPUCKOBE Ha HHUBO,
KOETO € B CbOTBETCTBUE ChC CTPATErMYECKUTE LIeJIM Ha J[py’KeCTBOTO, KATO OCHOBHA 33/1a4a B
YIPaBJICHUETO Ha TMOAMHCBAYECKUS PUCK U PHUCKA, CBBp3aH ¢ (GOPMHUPAHETO HA PE3EpPBH, €
OCUTYPSIBAHETO HA MAKCUMAJIHA CUTYPHOCT Ha aKTUBUTE NPU MUHUMU3HUPAHE HA Bb3MOKHUTE
3aryou. OCHOBHMST PHCK, MpeJ KOUTO € M3MPABEHO JIPY’KECTBOTO MO 3aCTPaXOBATEITHUTE
JIOTOBOPH, € PUCKBT, Y€ PEATTHUTE IIPETECHIIMU MOXKE J1a C€ pa3janvaBar OT O4akBaHusATa. ToBa
Cce MOBJMSBA OT YECTOTa M CTOMHOCTTa Ha mpereHuuurte. Llenta Ha IpyKECTBOTO € aa
rapaHTHpa, 4e 3a IMOKPUBAHE Ha TE3H 3aJbJDKCHUS Ca Ha PA3I0JI0KEHUE T0CTaThYHO PE3EPBHU.
JpyXecTBOTO yIpaBiisiBa MOAMUCBAYECKUTE PUCKOBE, KOMUTO MOEMa 4Ype3 OrpaHUYEHUs Ha
3acTpaxoBaTEIIHUTE JIMMUTH, MOJA00OpsBaHE Ha MPOLIETYPUTE 32 CKIFOYBAHE HA JOTOBOPHUTE U
MOHHUTOPHHT HAa Bb3HUKBAIIIUTE UCKOBE.

[{eHOBU pUCK

OCHOBHUSAT LIEHOBH PUCK, Ha KOWTO € U3JIOKEH ['apaHThT, € CBHP3aH ¢ HHBECTUIIUNTE
B KalMTaJOBH IIeHHH KHWXa. CIpaBeyinBaTa CTOWHOCT Ha Te3u (PMHAHCOBU MHCTPYMEHTH CE
BJIMSIE OT MPOMEHU B MA3apHHUTE PABHUILNA HA CHOTBETHUTE IIEHHHU KHUXKA, KOETO, OT CBOS
CTpaHa, pedIeKTHpa BbPXY JOXOIHOCTTA HA IPY>KECTBOTO. AHAIM3BT HA YYBCTBUTEITHOCTTA CE
OCHOBaBa HA aHaJW3 Ha JHEBHOTO MU TOJUIIHO CTAHAAPTHO OTKJIOHEHHE Ha JIPYKECTBOTO,
CBIIOCTABEH C JHEBHOTO U T'OJIMIIHO CTAHJAAPTHO OTKJIIOHEHHUE HA JIOXOAHOCTTA HA UHBECTULIHS
B ocHOBHUs 60pcoB nHaeke SOFIX.

Kpenurten puck




ITpu ynpasneHue Ha KpeIuTHUs pUcK ['apaHThT HaOMIOaBa PUCKA OT HEU3ITBJIHEHHUE
Ha aHTQKUMEHTHU OT CTpaHa Ha KOHTPAreHTH MPH onepanuu ¢ pruHaHCOBU MHCTpyMeHTH. [pu
HaOJIOZIGHUETO Ha pHUCKOBaTa E€KCHO3MIMA Ce OTYMUTAT KosiebaHusATa B CIIpaBe;IMBaTa
CTOMHOCT Ha ()MHAHCOBUTE MHCTPYMEHTH. | apaHTHT OCBHIIECTBSIBA YIPABICHUETO HA PUCKA
KaTo OIepupa caMO C KOHTPAreHTH, IPUTEKABAIX BUCOK KPEIUTEH PEHTHHI U KOraTo €
Heo0X01MMo u3ncKBa obesneueHus. M3naranero Ha ['apanTa Ha KpEAUTEH PUCK € OrPaHIUYEHO
JI0 pa3Mepa Ha OajaHcoBaTa CTOMHOCT Ha (PUHAHCOBUTE AaKTUBH, IPU3HATH KbM JlaTaTa Ha
otyeTa. KpeIuTHUAT pUCK OTHOCHO IapH U MAPUYHU €KBUBAJIEHTU CE CUMTA 3a HECHIIECTBEH,
ThI KaTO KOHTpareHTUTe ca 6aHku ¢ 100pa penmyTalnys U BUCOKA BbHILIHA OLIEHKA Ha KPeIUTHUS
PEUTHUHT.

JIMKBHJIEH pUCK

l'apanThT cinenBa 3agb/DKEHMATA 3a JIMKBUIHOCT, MPOM3THYALIM OT JeicTBallara
HopMmaTuBHa ypenba. C nen u30arBaHe Ha JMKBUIHU IPOOJEMU c€ M3BBbPLIBA KOHTPOJ U
OLICHKA Ha JIMKBMJIHOCTTA U IIapUYHUTE ITOTOLU Ha ['apaHTa, KaTo ce IpeanpuemMar U akTUBHU
JEHCTBUS KAaTo MOAIbpPKaHE HA KPATKOCPOUHHU JIEMO3UTH 10 3 Mecena. BepXy nukBUaHOCTTA
Ha ['apaHTa ce M3BBpIIBA €KEJAHEBHO HAONIOJIEHHE HAa M3XOJAIIUTE U BXOSIIM HNapU4HU
NOTOLM Ha MeceyHa 0a3a. [Ipu KoHcTaTupaHe Ha IMKBUIHU IPOOJIEMH € U3rpajeHa mpoueaypa
10 yBE/IOMsIBaHE Ha 3aMHTEPECOBAHUTE JIMIIA - JUIIETO OTTOBOPHO 3a YIPABJICHUETO HA PUCKA
u YC. Or 3anouyBane Ha naeiiHocTTa Ha 3AJ] ,,Apmeerr” HEe € OTYETeH HEAOCTUT Ha JTUKBUIHH
CpeCTBa WU 3aTPyTHEHUS IpU MOKPUBAHE HA 33AbJDKEHMsITa My. KbM 1aTaTa Ha ociegHuTe
yOJIMKyBaHM OTYETH HE € OTYETEHO BJIOIIABAHE B YIPABJIECHUETO HA NAPUYHUTE MYy HOTOLH.
IIpe3 nepuona I'apaHTa He € MOd3BaJ BBHIIHM M3TOYHHUIM 3a OCUTYpsIBaHE HA JIMKBUIAHU
CPEJICTBA, KAaTO € U3II'BJIHABAJIO CBOUTE TEKYIIU 3abJIKEHUS B CPOK.

WudnanmoneH puck

PuckbpT oT yBenmmueHnue Ha WH(pIANMATA € CBBpP3aH C HAMAISBAHETO HA peajHara
IOKyIaTeJIHa CHJIa HA UKOHOMUYECKHUTE CyOeKTH M eBeHTyajHaTa 00€3lleHKa Ha aKTHBHTE,
JIEHOMHUHUpPAHU B MECTHA BaJIyTa.

Cuctemara Ha BaiyTeH Oopa B bwiarapus KOHTposipa MapUYHOTO MpejajiaraHe, HO
BBHIIHM (DakTOpu (Hamp. MOBMILIABAHETO Ha IIEHAaTa Ha IeTpoja WU APYTUTE MHPUPOTHU
CYpOBHMHHM) MoraT Ja OKaXaT HAaTUCK B IIOCOKa Ha YBEJIMYCHME Ha LIEHOBUTE HMUBA.
[TpuckenuHsBaHeTo Ha cTpaHata HM KbM EC cbIIo Oka3Ba HAaTHCK 3a J00JIMKaBaHE Ha
[ICHOBUTE paBHMIIA KbM T€3H Ha ocTaHaiuTe ctpanu oT EC (KoHBepreHuus), T.e. MH}pIanusra
B CTpaHaTa € MO-BUCOKa OT CpedHHs TeMH Ha umHGiauus B crpanurte, wieHku Ha EC. Ilpe3
MOCJIETHUTE MECELH, 3HAUUTETHUTE MaKeTH MOMOIIM, KOUTO LIEHTPAaIHUTE OaHKH OTIYyCKAaT
Ha BOJSIT JI0 yBEJIMYaBaHE HA [IECHUTE Ha BCUYKU aKTHBH, BKIIFOUUTEIIHO U Ha CTOKUTE OT IIbpBa
HeoOxonuMocT. KbM MOMeHTa IieHHTEe Ha eJEeKTPOEHEeprusra, PpEeCypCHUTE CYpOBHHHU
M3I0JI3BaHU B IPOMUIIIEHOCTTA, TPOIBJIKABAT J1a Ob/1aT BUCOKH, KOETO MPSKO I1I€ MOBJIHSE Ha
MKOHOMMYECKATa CUTyallsl B CTpaHaTa.

ITo nannu Ha HCU cpepnoroauimnusat o0 nHaekc Ha norpedurtenckute nenu (UI1LY)
B CTpaHaTa CIpsIMO MPEAXOJHAaTa ToANHA €, KakTo cieasa: npe3 2017 r. 2.1%, npes3 2018 r.
2.8%, ampe3 2019 1. 3.1%. IIpe3 2020 r. kpuzara cBbp3ana ¢ COVID-19 o6bpHa TeHACHITHATA
KaTo B Kpas Ha rojuHara uHdnamusra cinpsimo kpas Ha 2019 r. cnagna o 1.7%, vo npes 2021
I. C€ OTYMTa OTHOBO MOBHILIEHHUE, KATO B Kpas Ha roauHara cpegHoroauurHusST oouy UITL]
noctura 3.3% cnpsmo kpast Ha 2020 r. MHpmanuoHHUAT HATUCK POIBIIKABA J1a pacTe KaTo ce
noBumasa ¢ 15.3 % cpeano roxumHo 3a 20221 cnpsmo mpenxonHara roguHa. [Ipe3 2023 r.
UH}IIAUATa 3HAYUTEITHO HaMaJlsiBa CBOS PbCT, KaTo rouIIHaTa uHGuamus cnpsmo 2022 . e
B pa3mep Ha 4.7%. [lo nocnennu nanau ot HCU ronumnara undnanus 3a aryct 2024 r.,
cupsimo aBryct 2023 r. Bp3au3a Ha 2.1%.

5.3.4. Uupopmanus 3a 3acTpaxoBareJis
,»3aCTPaxOBaTEITHO aKIUOHEPHO ApykecTBO Apmeerr” AJl e yupeneno mpe3 1996 r. B
Peny6nuka bearapus ¢ pemenne Ha CI'C o ¢pupmeno neno Ne 6148/1996 r. [IpyxecTBOTO €



Bnucano B TP ¢ EMK 121076907. CeganumieTo u aapechT Ha ynpaBieHue Ha [[pykecTBOTO ca
B 1p. Codus, yn. ,Crepan Kapamxa“ Ne 2. Enextponna crpanuna Ha [apanra:
www.armeec.bg. (MadopmamnusaTa ot enekTpoHHAaTa CTpaHUIA Ha 3aCTpaxoBaTells HE € 4acT
ot [Ipocrekra, OCBEH ako M3pUYHO HE € IIOCOYEHO, Y€ € 4YacT, IIOCPEACTBOM IIpEnpaTKa).
Nnentudukanmonnusat kox Ha npaBHus cyoekt (MKIIC) — LEI xox na ,,3Al Apmeerr” e
549300YJ8EYSOGWKSN4S8. Tenedonu 3a kontakt: + 359 700 1 3939, + 359 88 792 24 44.

C Pa3penienue 3a u3BbpIIBaHE Ha 3acTpaxoBatesnHa gedHocT Ne 7 ot 15 ronu 1998 r.,
u3najneHo ot Hamonanuus cbhBET 10 3acTpaxoBane, ,,3AJ[ Apmeen“ A/l nosydasa npaBoTo Ja
U3BBPIIIBA 3aCTPAaXOBaTEIHA JEIHOCT B 00acTTa Ha 001I0TO 3acTpaxoBane. HaumeHoBaHueTo
Ha MOCIEAHOTO HE € MpoMeHsIHO. OCHOBHUST IpeAMET Ha JielHocT Ha ,,3AJ[ Apmeer;” A/] e:
3acTpaxoBaTellHa U IMpe3acTpaxoBaTesiHa JAeiiHocT. [pyXecTBOTO € C HEeOrpaHW4YeH CPOK Ha
ChILlECTBYBaHe. ,,3A /[ Apmeer;” AJl uMa npuchIeH peUTUHT OT ATE€HIUS 3a KPEAUTEH PEUTUHT
AJl (BAKP). BAKP e u3smsio vacTHa KOMIaHus, yupeIeHa KaTo aKIIMOHEPHO APYKECTBO Mpe3
2002 r. AreHuus 3a kpeauteH pedtunr AJl e peructpupana o cmucbia Ha Pernament (EO)
Ne 1060/2009 na Epomneiickus ITapimamenT u Ha ChbBeTa OTHOCHO arcHIIMHUTE 33 KPEIUTEH
PEUTHHT KaTo areHIusITa € MbpBaTa ObJarapcka v TpeTaTta MbIHONPaBHA PEHTUHTOBA areHIUs,
perucrpupana B EBponeiickus Crio3 (https://www.esma.europa.eu/credit-rating-agencies/cra-
authorisation). BAKP ¢ cnenmanu3upada B HM3TOTBSHE Ha PEHTHHTH Ha (PHHAHCOBU
MHCTUTYLMH, B T.4. OaHKH, 3aCTPAaXOBATEIHHU APY>KECTBA, JTU3UHIOBU KOMIIAHUU, IEHCUOHHO-
OCHUTYPUTEJIHU JPY>KECTBA U APYTH, KAKTO U HA OOJIUTAIIHIOHHU €MUCUU HA MTyOJIMYHU U YaCTHU
eMUTeHTH. JlelHOCTTa Ha areHuusATa BKJIIOYBA M U3rOTBSIHE HA AaHAIU3 34
KPEAUTOCIIOCOOHOCTTa M OMNpeAeNsiHEe Ha KPEeOUTeH PEUTHHT Ha OOIIMHHU, a ChIIO U Ha
OBJTApCKH JIPY)KECTBA B HAW-Pa3HOOOpa3HM 00JIACTH — THPrOBUS, NMPOU3BOACTBO, YCIIYTH,
EHEepreThKa, CTPoUTeNcTBO U Ap. IIpm mocnenHo pasriexnaHe Ha pelituHra Ha ['apanTa,
cheTosuio ce Ha 23.02.2024 r. unenoBetre Ha PeiitunroBusi Komutrer koM BAKP ca B3enu
pelIeHe 3a NOBUUIEHUE Ha pUCheHUTE Ha ,,3AJ[ Apmeen’ A/l peUTHHIH, KAKTO Clie]Ba:

* IBJTOCPOYECH PEUTHHT HA CIIOCOOHOCT 3a M3IUIAlaHe Ha UCKOBE: 3ana3Ba BBB-;

* JIBJITOCPOYEH PEHTHHT 10 HAllMOHAIHA CKana: 3ana3Ba ce Ha A (BQ);

Y TIOBMILIABA MEPCIEKTHBATa CU Ha ,,[IOJIOKUTENTHA, C KOETO M3pa3siBaT CTAaHOBMILETO CU 3a
3aTBBPACHM B IIEPHUOJA HA MPETJIE] NOJOKUTEIHA U3MEHEHUS B IIOCTUTHATUTE PE3YJTAaTH OT
3acTpaxoBaTellHa JEMHOCT M CTPyKTypa Ha mopTdeiyia U OLEHSBAaT IOJOKUTEIHO
NOANbPKAHUTE B IMOCIECIHUTE YETHUPU TOAMHM IIO3UTUBHU IIPOMEHH IO IIOBEUETO OT
Ha0JII0/1aBaHUTE MOKa3aTeH, BIIMSICIIN BBPXY pelTHHroBaTa OIICHKA
(https://bcra.eu/bg/companies/zad-armeec).

»3AJ Apmeen” AJl oTroBaps Ha M3UCKBAHETO 3a HHUBO HAa KPEAMTEH DPEUTHUHT,
IIPUCHJEH Ha 3aCTPaxoBaTellsl, Ha CTENEH Ha KPEAUTHO KaueCTBO, EKBUBAJICHTHA HA CTENEH 3
(Tpera), ompezeneHa cbIIacHO mNpuwiokeHuero Ha Permament 3a usnbiaHeHue (EC) Ne
2016/1800 na Komucwusra ot 11 okromBpu 2016 1. 3a onpezessiHe Ha TEXHUYECKHU CTaHAAPTH
3a [IpocniekT 76 U3nbJIHEHNE OTHOCHO Pa3NpeIesIHETO Ha KPEIUTHUTE OLEHKH Ha areHLIUNTe
3a BBbHIIHA KPEIUTHA OIlEHKa MO OOEKTMBHA CKajla Ha CTETEHUTE Ha KPEJUTHO KayecTBO B
cpotBercTBUE ¢ JJupextuBa 2009/138/EO na EBponelickust mapnament u Ha CobBera (OB, L
275/19 ot 12 oktomBpu 2016 1.).

Ha ,3AJ1 Apmeen AJl He ca W3BECTHM TEHICHIIMHU, KOJICOAHUS, W3MCKBAHMSI,
AQHTKUMEHTH WM CbOMTHSA, KOMTO Ja C€ OYaKBa Ja OKaKaT 3HAUMTENEH e(PeKT BBbpPXY
MPOEKTUTE Ha JAPYKECTBOTO B KpaTKOCpodeH IuiaH. Hsma 3HauMTenHa mnpomsiHa BBB
(uHAHCOBOTO ChCTOSIHME Ha ['apaHTa, W Tpymnara, KbM KOSATO IMPHHAICKH, KOSITO Ja €
HACTBIIMJIA CJIE/l JjaTaTa Ha MOCJIETHUAT MyOJuKyBaH (PMHAHCOB OTYET — OJUTHUPAH TOAMILIEH
¢unancoB otuet 3a 2023 1.

KbM MOMeHTa Ha ChCTaBsIHE Ha MTPOCIIEKTA HsIMa 3aBEJICHN MCKOBU MOJIOH 3a OTKpUBaHE
Ha MPOM3BOACTBO IO HechcTosATENHOCT 3a 3A/] ,,Apmeeny” AJl. He ce ouepraBaT HeraTUBHU
TEHJCHIIMU WIM HEOJaronpusTHU MPOMEHU B nepcrektuBute Ha ,,3AJ[ APMEEI"“ AJl ot
JlaTaTta Ha MOCJIEIHUT MyOIMKyBaH (PMHAHCOB OTYET- OAUTUPAH TOAUIIECH (UHAHCOB OTUYET 3a



http://www.armeec.bg/

2023 r. KpMm gatata Ha mpocmekTa APYXKECTBOTO B CHOTBETCTBHE ¢ pexuma Solvency II
MOKpUBA ChC COOCTBEHM CPEJCTBA KAKTO KAMTAIOBOTO M3MCKBAHE 3a IUIATEKOCHOCOOHOCT,
TaKka 1 MUHUMAJIHOTO KallMTaJI0BO U3UCKBAHE.

5.3.5. [Iperyien Ha CTOMAHCKATA EHOCT M TEHIEHIIUUTE

JpyXecTBOTO 3acTpaxoBa M IIpe3acTpaxoBa IO CIEJHUTE BUIOBE 3aCTPaXOBKHU:
3acTpaxoBKka ,,37m0monyka’”; 3acTpaxoBKa Ha CYXOI'bTHH MPEBO3HH CpelCTBa 0e3 pericoBU
MIPEBO3HH CPEJICTBA; 3aCTPaxOBKa Ha IJIABATEIIHU ChIOBE; 3acCTpaxoBKa Ha TOBApH IO BpeMe
Ha TpeBo3; 3acrpaxoBka ,lloxap” u ,Ilpuponuu OencrBus’; 3actpaxoBka ,llletn Ha
MMYILECTBO’; 3acTpaxoBka ,I'paklaHCKa OTTOBOPHOCT', CBBp3aHa C IPUTEKABAHETO U
nonmsBanero Ha MIIC; 3actpaxoBka ,,0011a rpakjaHCKa OTTOBOPHOCT ’; 3acTpaxoBka ,,ITomory
npyu NObTyBaHE ; 3acTpaxOBKa Ha JIETaTeJHW amapaTv; 3acTpaxoBka ,['paxknaHcka
OTTOBOPHOCT", CBbP3aHa C MPUTEKaBaHE U M3IO0JI3BaHE HA JIETATEJIHU arapaTH; 3acTpaxoBKa
Ha KpeauTH, 3acTpaxoBKa ,,3a0o0isiBaHe”; 3acTpaxoBKa Ha PEJIICOBH NPEBO3HU CPEJICTBA;
3acTtpaxoBKa ,,I'paxmaHcka OTTOBOPHOCT’, CBbp3aHa C IPUTEKABAHETO U IIOJI3BAHETO Ha
IUTaBaTeNIHU ChO0BE; 3aCTPaxOBKa Ha rapaHINK; 3acTpaxoBKa HA pa3HU (UHAHCOBH 3aryowu;
3acTpaxoBKa Ha MpaBHU Pa3HOCKU (IIpaBHA 3allUTa); 3aCTpaxoBaHE Ha JIMIA CPelly ChOUTHS
IIPU 3JI0IOJIyKa, CBbP3aHU C JKUBOTA, 3/IpaBETO U TeJIeCHATa UM LSJIOCT.

AHaJm3 Ha 3acTpaxoBaTejaHus nazap kom 31.12.2023 r.:

[IpemunTe B 001IOTO 3aCTpaxoBaHe HapacTBaT ¢ 23% mpe3 MoCIeAHOTO TPUMECEUHe Ha
2023 1. B cCpaBHEHME C MOCJIEAHOTO TpuMeceure Ha 2022 r., moka3paTr gaHHu Ha K®H 3a
3acTpaxoBaTenHus nazap B bearapus.

[Ipu xuMBOTO3acTpaxOBaHETO MMa PHCT OT 16% Ha NmpemMuHTEe Ha TOAMIIHA 0a3a 3a
OTYETHHS MEPUOJI, COYaT OIlIE JaHHUTE.

Ha nmazapa Ha 00110 3acTpaxoBaHe KOMIAaHUHUTE HA MbPBO U BTOPO MACTO OT Kpas Ha
2022 r. cu pa3MeHaT mecrata rpe3 2023 1., 1oKaTo MpH KUBOTO3ACTPAXOBAHETO HSIMA IPOMSHA
B nojipedaTa, caMo MpH Ma3apHUTE JSIIOBE.

0010 3acTpaxoBane

IIpemMuuTe 0T 0O1IOTO 3acTpaxoBaHe KbM Kpas Ha MOCIEAHOTO TpuMeceune Ha 2023 1.
BB3NIM3aT Ha 3,7 MIIpJ. JIeBa IPU NOYTH 3 MIIPJ. JIeBa KbM Kpasl Ha MOCJIEIHOTO TpUMEceure Ha
2022 r., xaro HapacTBat ¢ 23% Ha roauiiHa 6a3a, MoKa3Ba CTaTUCTHKATA.

[Tazapen nmunep kbpM Kkpas Ha MuHanata ronuna € 3K ,,JIes Muc* ¢ mpemuu 3a 500,9 mutH.
JeBa v nazapes Jisu1 ot 13,7%. 3a cpaBHeHue, 1o cbI0TO BpeMe Ha 2022 r. KoMIaHusTa € ouia
BTOpa Ha Masapa ¢ npeMuu 3a 446,3 MiH. j1eBa, T.€. 3a €Ha roanHa uma 12% pucerT.

,»3/1 EBponHC* € Ha BTopo MiACTO KbM Kpas Ha 2023 r. ¢ npemun 3a 441,9 muH. neBa u
12,1% na3zapeH 151 npu npeMuu B pazmep Ha 453,6 MiH. 1eBa KbM Kpas Ha 2022 1. u 15,19%
nsut. B kpas Ha 2022 1. ipykecTBOTO € OMilo ma3apeH JIMJep, HO 3a €Ha FoJJMHa UMa Craj OT
Haja 2% Ha pa3Mepa Ha 3allCaHUTE IPEMUU.

Tperara mo3unus Ha masapa Ha oOmIO 3acTpaxoBaHe ce IbpxkH oT 3AJl ,,Byncrpan
Buena UnmypsHe ['pyn® ¢ nmpemuu B pazmep Ha 382,9 miH. neBa u nazapes s oT 10,5% asin
KbM Kpast Ha 2023 r. npu npemuu ot 341,1 muH. neBa u 12,79% nazapen s kM kpast Ha 2022
r. 3a eqHa roguHa ce otuuta 12% pBhCT HA MPEMHUHTE Ha IPY>KECTBOTO.

IIo ce oTHacs 10 MaIaHUATA, OOLUIMAT UM pa3Mep ce yBeIruaBa 3a eJjHa roauHa ¢ 33%
1o 1,6 mupn. nesa, a mazapes auaep € ,,3/] EBpounc® ¢ 220,2 miuH. nea nipu 200,5 miH. eBa
roJIMHA MO-paHo, uin nouTu 10% pbCT 3a eaHa roauHa.

Ha Bropo mscro e ,,3/1 EUI" PE* ¢ mimamanus B pazmep Ha 214,5 miH. neBa. [Ipe3 cpmus
nepuop Ha 2022 r. Ha BTOpO MsicTo e 6uina ,.JIeB Muc™ che 146,5 muH. neBa. Tperata mo3uIus
B kpas Ha 2023 1. e 3a ,,3A /1 lambor: JKuBot u 3npaBe* cbe 145,3 MiH. 1eBa, TOKAaTO TOAMHA
no-paHo ToBa ¢ ,,byncrpan Buena Mumypsuc I'pyn‘ cse 119,9 mnn. nesa.

Kusoro3acTpaxoBaHe

IIpes nocnequute Tpu Mecena Ha 2023 r. MpeMHUUTE B )KMBOTO3aCTPaXOBAHETO BB3JIN3AT
Ha 725,5 muH. neBa nipu 625,4 mutH. eBa KbM Kpas Ha 2022 1., unu ce otunta 16% pbCeT 3a
€lHa rOJINHa.



[Tazapen nmuaep e ,,JI31 XubotozactpaxoBane® ¢ mpemun 3a 271,4 MIIH. jeBa, WK
37,4% nsin, npu npemuu 3a 189,6 MiH. JieBa rognHa mMo-paHo, T.e. oruuta ce 43% pbCT.

Broporo msacto Ha na3apa e 3a 3EAJL ,,bynctpan XKusotr Buena Mnmypwue ['pyn‘ cbe
npemud 3a 179,9 miH. neBa kbM kpas Ha 2023 1. npu 151 muH. neBa kbM Kpas Ha 2022 r., uinu
uMma 19% prer.

Tperara nozunust ¢ 3a 3AJl ,,Anuann boarapus Xusot* cve 124,2 mnH. neBa B
cpaBHEHHUE cbhC 128,3 MJIH. JIeBa roJuHa Mo-paHo, KoeTo nokaspa 3% craj.

Jlpy>KecTBOTO MPEACTaBs TEKYILIO CBOMTE CIPABKH U MECEYHU OTUYETHU B CHOTBETCTBUE
¢ m3uckBanusaTa Ha Hapenba Ne 53 ot 23.12.2016 r. 3a M3UCKBaHUATA KbM OTUETHOCTTA,
OLICHKAaTa Ha AaKTUBUTE M TAacMBUTE U OOpa3yBaHETO HA TEXHUYECKUTE pE3epBU Ha
3acTpaxoBaTeNuTe, MPe3acTPaxoBaTeNIUTe U rapaHuOHHUS QOH/.

Ha ,3AJl Apmeen™ AJl He ca W3BECTHM TEHACHIUU, KOJEOAHUS, H3UCKBAHUS,
AQHTOKUMEHTH WIM CHOUTHS, KOMTO Ja CE€ OYaKBa Ja OKakaT 3HAuuTelIeH e(PEeKT BBPXY
IIPOEKTUTE Ha JIPY’KECTBOTO B KPAaTKOCPOUYEH IUIAaH, ChIVIACHO MOCIEAHMS OJUTHUPAaH OTUYET 3a
2023r. 1o natata Ha NyONIMKyBaHE Ha HACTOSALIUS MPOCHEKT.

KbM pmatata Ha HacTOSAIIMS MPOCHEKT HsAMa CHIIECTBEHA MPOMSHA B KOHKYypEHTaTa
no3uus Ha [MapanTa. ,,3AJ[ Apmeen noaabpka pacTexu B 3allUCAHUTE OpyTHU NpPEMUITHU
npuxonu (BIIIT), na rogumna 6a3a ¢ 8.0% 3a 2022 1. u ¢ 15.9% 3a 2023 1., KOUTO U30CTaBAT C
10 OKOJIO 5 I.II. TOJUIIHO CHPSIMO OTYETEHUTE OOIIM 3a CeKTopa B cbhluTe nepuogu. C te3u
W3MEHEHHs € 3ala3eHa TpailHo Mo abp)KaHaTa TeHACHIIUS Ha OTHOCUTENHO c1abo M3paseHo,
MIOCTEIIEHHO MOHM)KEHUE B Ma3apHUs JsU1 Ha 3acTpaxoBaTelisd, U3UUCIIABaH Ha 0a3a 3amucBaH
ousHec. Taka, kbM kpas Ha 2023 r., TO3M 1571 € Ha HUBa 0K0JI0 8%, ciex HuBa oT 7.9% 3a 2022
r., 8.2% 322021 1. u 8.4% 32 2020 r. (mpu 10% 3a 2018 r.), mo3ULIMOHUPANKH ,,Apmeel] Ha 6-
Ta TO3UIIMS 10 0011 00eM MPEMHUIHH MIPUXOAU CIIPSIMO KOHKYPEHTUTE CH.

CrpyKkTyparta Ha 3acTpaxoBaTeJHUs NOPTQEi ce 3ama3Ba NPaKTUYECKH HETPOMEHEHA,
KaTo €IUHCTBEHUTE I0-3HAYMMU W3MEHEHHUs Ca CBBP3aHU C YBEJIUYEH [ 10 OCHOBHHS
MPOIYKT B mopTdeiina - ,,ABTokacko™ (¢ s ot 68.4% 3a 2023 1., cipsimo 66.5% 32 2022 1. u
62.0% 3a 2021 r.), 3a cMeTka nonuxasani ce 1o ,,I'O 3a MIIC*“ — no 14.3% 3a 2023 r., cinex
15.7% 3a 2022 1. u 20.0% 3a 2021 r. 3ama3Ba ce OTHOCUTEIHO BHCOKaTa KOHIIEHTpALus B
noptdeiina Mo eAuH MPOAYKT — ,,ABTOKAacko®, KakTo M oOIlara IO HalpaBiIeHHE Ha
aBTOMOOMIIHO 3acTpaxoBane. 1o Ta3u cu xapakTepHa depra, mopThelnbT Ha ,,Apmeerr ce
OTJIMYaBa B OTHOCUTEIHO BHCOKA CTEIEH CIIPSIMO OOIIUTE KOHKYPEHTH B CEKTOPA.

Jannu kM 30.06.2024 .

KbMm 30.06.2024 r. npuxoaute oT 3acTpaxoBarenHu gorosopu Ha 3AJ1 ,,Apmeent” AJ]
ca B pazmep Ha 140 125 xun. nB./3a cpaBHEHHE OpyTHUTE HAaYMCIEHHU(3aUCaHU) IPEMUHU 3a
CBIIOCTAaBUMUSAT NEPUOJI HA MUHAJIaTa ToAuHa ca B pasMep Ha 117 791 xun. nB./. HetHusar
pe3ysTar OT 3acTpaxOBaTEIHH YCIYTHM OT 00lo3acTpaxoBaTelHa JEHHOCT 3a Mepuoja € B
pasmep Ha 13 208 Xxumi. 7B./3a CpaBHEHHE CalJIOTO O TEXHUYECKHUAT OTYeT- OOILIO
3aCTpaxOBaHe 3a CHIIOCTABUMUST MEPUOJ HA MUHAJIaTa TOIMHA € B pa3Mep Ha 7 194 xu. 1B./.
[Teuan6ata xbM 30.06.2024 r. Ha 3AJ] ,,Apmeerr” A/l e B pasmep Ha 8 892 xui. 5B., npu
nevanba B pazMep Ha 8 254 xui. jaB. 3a mbpBoTO mnosyroaue Ha 2023 r. Ilpe3 mbpBoOTO
mectMeceure Ha 2024 r. o0mara CTOWHOCT Ha MHBECTHIMHUTE B OTYETa 33 (PMHAHCOBOTO
cwerosiane Ha 3A/J] ,,Apmeeny” AJl HapactBa 1o 238 670 xwui. siB., cpsimo 216 191 xuin. nB.
KbM Kpas Ha 2023 r. 3a nepuoaa cOOCTBEHHUAT KanuTal HapacTBa oT 123 367 xui. JIB. cipsMo
114 475 xun. nB. B kpas Ha 2023 1. OOmMAT pa3Mep Ha 3aCTPaxOBATEITHUTE MACHUBU CHIIO
HapacTBa npe3 nepuoaa /245 623 xwun. nB. kM 30.06.2024 r., cripsimo 226 526 Xuil. JB. KbM
kpas Ha 2022 r./.

Hsma chbliecTBeHn HeOMaronpusiTHU NPOMEHH BbB (DUHAHCOBOTO CHCTOSIHME Ha
rpynata Ha ['apaHTa W Herosara IJIaTEKOCIOCOOHOCT OT Kpas Ha Mepuoja KbM KOWTO €
IpeCTaBUI OAUTUPaH puHaHCOB oTyeT (3a 2023 1.) 10 1aTata Ha HACTOSIIMS POCIIEKT.

KbM naTata Ha HacTosIIMS MPOCHEKT HE Ca M3BECTHU NMPOMEHH B CTPYKTypara Ha
3aeMaHe Ha cpe/cTBa U puHaHcHpaHeTo Ha ["apaHTa oT mocneanus ogutupan otder 3a 2023 r.



5.3.6. OpranusainuoHHa CTPyYKTypa

lapanThT € yact ot rpynara Ha ,, Xumumnopt” AJl. I'apanTsT He hopmupa cobcTBeHA
MKOHOMMYECKA rPyIa U He ChCTaBsl KOHCOIUIUPaHU (PUHAHCOBU 0TUYeTH. DUHAHCOBUTE OTUETH
Ha ["apaHTa ce BKIIIOYBAT B KOHCOJMIMAUPAHUTE (pruHAHCOBH oTYeTH Ha ,, Xumummopt” AJl. ,,[IKb
I'pyn* EAJl npurexasa npsiko 80.99% ot aknuute Ha ,,3AJ[ Apmeen™ A/l, a enHonuueH
coOcTBeHuk Ha kanurtaia Ha ,,JIKb I'pyn“ EAJl e , Xumumnopr” A, , Xumumnoptr” AJl
npurtexana npsko 9.74 % ot riacoBetre B 00110TO chOpanue Ha ['apanra. ,, Xumummnopt” AJl,
ENK 000627519, cbe cenanuie u anpec Ha ynpasienue rp. Codust, p-u Cpenen, yn. Credan
Kapamxka Ne 2 e ropuaudeckoTo JHile, KOETO yIpa)xKHsBa HEMpPSK KOHTPoJ BbpXy ['apaHnTa.
H»XUMUMIOPT” AJl € myOanyHO ApYKECTBO, YMUTO akiuu ce ThpryBaT Ha b®b. Ilo mnomny ca
MOCOYEHU TMPEKUTE HHBECTUIIMUTE B JbIIEPHU ApYyKecTBa Ha , Xumumnopr’ AJl kbm

30.06.2024 r.:

HNme HA AbLIEPHOTO

OcHOBHA JelHOCT

JssoBo yuactue %

npeAnpusiTHe
KB I'pyrt EAJT DUHAHCOB CEKTOP 100.00
3bpHeHu xpanu boirapus Al [Ipou3BOACTBO U THPrOBUS 63.65
Bbenrepuan Enpyeiis rpyn EA/L Bw3aymien tpancnopt 100.00
brearapcka Kopabna Komnanus Mopcku U pedeH TPaHCIOPT 100.00
EAJ]

KB Al ®DUHAHCOB CEKTOP 8.24
Cnopren Kommuiekc Bapua Hensmwxumu umotu 65.00
[IpoyuBane u 10OUB Ha HEPT U Ta3 [Tpon3BOACTBO ¥ THPrOBHS 13.84
ALl

[Tpucranume Jlecmopt A/l MopcKu U pedeH TPaHCTIOPT 99.00
3A/l Apmeen ®DUHAHCOB CEKTOP 9.74
Bymxumexkc 'M6X [Tpon3BOACTBO U THPTOBHS 100.00
Enepronpoext AJ] WNuxeHepeH cekTop 98.69
Tpanc UnTepkap EAJI Tpancmopr 100.00
Hanuonanna crokosa 6opca AJJ ITpon3BOACTBO U THPrOBHUS 67.00
™ AL [Tpon3BOACTBO U THPTOBUS 87.67
XI'X Koncynt OO Yenyru 59.34
[Tpaiim Jlera Koncynt EOO/] Ycemyru 100.00

Hsmounuxk: [llecmmeceuen punarncoe omuem na ,, Xumumnopm” AJ kvm 30.06 2024 2.

Nudopmanus 3a MEKIUHHUTE W OJUTHPAHUTE TOAMUIIHU (UHAHCOBH OTYETH ca
nyOauMKyBaHM Ha  caiiTa Ha  KOPHIOPAaTUBHUAT calT Ha  , Xumumnopt  AJl
(https://www.chimimport.bg), Ha caiita Ha peryaupaHus ma3ap, Ha KOMTO ce ThpryBar aKI[HUTe
my (https://www.bse-sofia.bg) u Ha caiita Ha peryiaropuust oprad — Komucus 3a ¢puHaHCOB
Hazop (https://www.fsc.bg).

5.3.7. IIporuo3Hu ne4yanou

["apaHThT He TIpeCTaBs MPOTHO3M 3a NIeYaIouTe.

5.3.8. ATMUHUCTPATHBHH, YIIPABUTEJIHU M HA/I30PHU OPraHU

»3AJl Apmeenr” AJl uma ABycTeneHHa cUCTeMa Ha ymnpasienue, BkiatouBama HC B
cweraB: L, XumuMnopt AJl, EMK 000627519 - npencenaren, ,,llenTpanHa koomnepaTtnBHa
6anka“ AJl, EUK 831447150 u npod. 1-p MBanka Jlanesa ["aiinapkueBa - He3aBUCUM YJIEH.

[To-mony e mpeacTaBeHO KpaTKo ONMMCaHHE Ha KBalu(UKalMUTe U IpodheCuOHATHUS
onut Ha uneHoBeTe Ha HC nHa [IpykecTBOTO.
~Xxumumnopt AJl, npencrasiasBano ot Hukosa [1eeB Mumies e [Ipencenaren na HC Ha ,,.3A /1
Apwmeen AJL

busnec aapec: rp. Codus, yi. ,,Credan Kapamka” Ne 2

OcCHOBHUTE JEHHOCTH, U3BBPILIBAHU W3BBH ['apaHTa, KOrato ChUIUTE Ca 3HAUUTEIIHU
M0 OTHOIIEHHWE Ha Hero: ,,XumuMmnopt”’ AJl € egHomWyeH COOCTBEHHMK Ha KamuTaia Ha
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MaxkoputapHus akiuonep ,,lIKb I'pyn” EAJl u 4dpe3 Hero kocBeHO KoHTpoaupa ['apanTa.
H»XUMUMIOPT” AJl € myOIM4YHO Jpy’KeCTBO, KOETO MPHUTEkKaBa PEHIla AbIIEPHH JAPYKECTBa,
4acT OT KOUTO IMOJ3BAT 3aCTpaxoBaTEIHUTE NPOAYKTH U yciayru Ha 3AL ,,Apmeen”.
wIlenmpanna xoonepamusna 6anka* AJ/l, npedcmasniagano om 06ama om U3NbAHUMENHUE
oupexmopu: Casa Mapunos Cmotinos, I eopeu Koces Kocmos, Huxona Cmegarnos Kedeg unu
om _edun om max u npoxkypucma Tuxomup Aneenos Amanacos, cvemecmuo - unen na HC na
w3A/ Apmeeu” AJL

busnec agpec: rp. Codus, Oyin. ,,Ilapurpanacko moce” Ne87

OcHoBHHTE 1IeHHOCTH, U3BBPILIBAHU U3BBH | apaHTa, KOraTo ChIIUTE Ca 3HAUUTEITHH 110
OTHOIIICHHE Ha Hero: ,,IleHTpanHa kooneparuBHa 6anka” A/l chIO € ABIIEPHO APYKECTBO HA
Maxkoputapuus akuuonep ,,[IKb I'pyn” EAJl u upe3 nHero Ha ,, Xumummnopt” A/l.

IIpog. 0-p HUsanka anesa I atidapidicuesa — nezasucum ynen ha HC na ,, 34J1 Apmeeu” AJl.

busznec agpec: rp. Codus, yi. ,,Credan Kapamxra™ No 2

[Ipod. n-p MBanka JlaneBa ["alinapmkueBa He M3BBpPIIBA JACHHOCTH U3BBH [apaHTa,
KOUTO Ca 3HAYUTEJIHH 110 OTHOIIIEHHE Ha HETO.

VYC na ,3AJl Apmeenr AJl e B cwhcraB: Banentun CnaBoB JluMoOB, AJieKCaHIbP
JumutpoB Kepesos, ['anun MBanos ['opues, /lnana Hukonosa ManeBa, Koncrantun Croiiues
Benes, Mupounto6 Ilanues MBanos, Munen KrnueB KpHueB u Munena CrankoBa Ilenesa.

[To-nony ca mpencraBenun OusHec aapecute Ha uineHoBeTe Ha YC Ha [pyxkecTBOTO,
KaKTO U MH(pOpMAIUI 32 OCHOBHUTE JEHHOCTH, U3BBPIIBAHU OT TSAX U3BBH 3acTpaxoBaTes,
KOTraToO CBHIIUTE Ca 3HAYUTEIHH 110 OTHOILIEHHE HA HETO.

Muponroo Ilanues Usanos - unen na YC u npedcmasnsasawy ,, 34/ Apmeey” A/l

busnec angpec: rp. Codus, yu. ,,Credan Kapamxra” Ne 2

Mupono6 MBanoB e usnbianuteneH wieH Ha YC Ha ,, Xumumnoptr” AJl, egHoandeH
cOoOCTBEHUK Ha KamuTajla Ha MaxkopuTapHus axuuosep ,,lIKb I'pyn” EAJI, karo upe3 Hero
KOCBeHO KoHTponupa ["apanTa. ,,Xumumnopt” A/l e myOIu4HO APYKECTBO, KOETO MPUTEKABA
penuna ablIepHu APYKECTBA, 4YaCT OT KOUTO MOJI3BAT 3aCTPAXOBATEIIHUTE MPOAYKTH U YCIYTH
Ha 3A/Jl ,,Apmeen”.

Huana Huxonosa Manesa - unen na YC u npedocmasnasawy ,, 3A/1 Apmeey” A/l

busnec anpec: rp. Codus, yiu. ,,Credan Kapamxa” Ne 2

Jlnana MaHeBa He W3BBpIIBA JACMHOCTH M3BBH l'apaHTa, KOUTO Ca 3HAYUTEIIHHU IIO
OTHOILIEHUE Ha HETO.

Koncmanmun Cmotiiuee Benes - unen na YC u npedcmasnasawy ,, 34/ Apmeey” AJ{

busnec anpec: rp. Codus, yiu. ,,Credan Kapamxa” Ne 2

Koncrantun BeneB He n3BbpIIBA AEMHOCTH U3BBH ['apaHTa, KOUTO ca 3HAYUTEIIHH T10
OTHOILIEHUE Ha HETO.

Munena CrankoBa [leneBa - uren na YC na ,, 341 Apmeey’ A/l

busnec anpec: rp. Codus, yiu. ,,Credan Kapamxa” Ne 2

Munena CrankoBa [leneBa He wu3BBpIIBA JeHHOCTH W3BBH [apaHTa, KOUTO ca
3HAYMTEINIHU 110 OTHOUIEHUE Ha HETO.

Banenmun Cnasos /lumos - unen na YC na ,, 34/ Apmeey” A/

busnec anpec: rp. Codus, yn. ,,Credan Kapamxa” Ne 2

Banentun /[uMOB He M3BBpIIBA JEHHOCTH U3BBH ['apaHTa, KOUTO ca 3HAYUTEIIHH IO
OTHOILIEHUE Ha HETO.

Anexcandvp Jumumpos Kepezoe - unen na YC na ,, 341 Apmeeu’” A/l

busnec anpec: rp. Codus, yiu. ,,Credan Kapamxa” Ne 2

Anexkcannbsp Kepesos e wien Ha YC Ha ,, Xumummnopt” AJl, emHOTUYEH COOCTBEHUK HA
Kanuraiza Ha MaxoputapHus akauonep ,IIKb I'pyn” EAJI, karo upe3 HEro KOCBEHO
koHTposmpa ["apanTa. ,,Xumumnopt” A/l e myOIn4yHO APYKECTBO, KOETO MPUTEKABA peaulia
JBIIEPHU JPYKECTBA, YaCT OT KOUTO MOJI3BAT 3aCTPaXOBATEIHUTE MPOIYKTH U yCiayru Ha 3A /]
~Apmeerr”.

Lanun Heanos I'opues - unen na YC na ,, 341 Apmeeu” A/l




busznec agpec: rp. Codus, yi. ,,Credan Kapamra™ No 2

lN'asmua I'opyeB He U3BBpPLIBA JEHHOCTH M3BBH ['apaHTa, KOMTO Cca 3HAYUTEIHU I10
OTHOIICHHE Ha HETO.

Munen Kvnuee Kvnues - unen na YC na ,, 341 Apmeey” AJ[

busznec agpec: rp. Codus, yi. ,,Credan Kapamka™ No 2

Munen KbHuUeB He M3BBpLIBA JEHHOCTH M3BBH ['apaHTa, KOMTO Ca 3HAYUTEIHU IIO
OTHOIICHHE Ha HETO.

Kongpruxmu na unmepecu na aomunucmpamusHume, YynpasumenHume u Ha030pHU OP2aHU

ITo orHomenne Ha wieHoBere Ha YC m HC, B TOBa umMcio (DU3WYECKUTE JIMIIA,
npeacrasisiBany opuauyeckure B HC na ,,.3AJ] Apmeen™ AJl u CbriacHO U3SIBICHUSTA,
HAIPaBeHU OT TSAX, HE CHIIECTBYBAT PEAJHU WM MOTEHIMAIHU KOH(DIUKTH HA HHTEPECH
MEXy 3abJDKEHUSATA UM KbM JIPY’KECTBOTO OT €JHA CTPAHA U TEXHUTE YaCTHU UHTEPECHU UIIU
3aIBJKEHUS OT ApyTa CTpaHa.

»3AJl Apmeerr AJl He e myOnmuuHO Ipyx)ecTBO 1o cMuchia Ha wi. 110 ot 3TIILIK u B
Ta3u BPb3Ka HE € 3aJIbJDKCH JIa CIa3Ba PEXHMa/PEKUMHUTE 32 KOPIIOPATUBHO YIPABJICHHUE B
CBOSITAa CTpaHa Mo perucrpauus. JpyKecTBOTO U3BBPIIBA JEHHOCTTAa CU B ChHIVIACHE CHC
3aKOHMTE U MOJ3aKOHOBUTE HOPMATHBHU aKTOBE Ha cTpaHara. Ha TsixHaTta ocHOBa U C Lien
JIOpa3BUBaHe M KOHKPETU3UPAaHE Ha HOPMAaTUBHATA ypenoa, ,,3A Ll Apmeen™ AJl e pazpaboTuio
U TIpujiara CBOM BbTPEILIEH akT — Y CTaB.

5.3.9. Ma:kopuTapHHu aKIMOHEPH

ITo cmucwna Ha § 1, 1. 14 ot 3IIILK, koHTpOJ € HaNIKIIEe, KOTATO €IHO JIUIIEC:

a) TMpUTEKaBa, BKIIOYUTEIHO 4Ype3 MABIIEPHO JAPYKECTBO WM IO CHiIaTa Ha
criopasyMeHme ¢ Apyro juie, Haj 50 Ha cTo OT Opos Ha TIacOBETE B OOIMIOTO ChOpaHHE HA €THO
JIPYKECTBO WM JPYro IOPUAUYECKO JUIIE; N

0) MoOXKe /1a ompeness MPSKO WM HENpsSKO IMOBeYe OT MOJIOBMHATA OT WICHOBETE Ha
YOPaBUTETHUS WM KOHTPOJIHUS OPraH Ha €IHO IOPUINYECKO JIHIIE; UITU

B) MOXX€ [0 Pyl HauMH Ja yHpa)KHsABa peIlaBallo BJIMSHHUE BbpPXY B3€MAHETO Ha
pelIeHus: BbB Bpb3Ka C ICMHOCTTA Ha FOPUIUYECKO JIUIIE.

B ropernocouenusi cMUCHI FOPUAMUECKOTO JIUIE, KOETO YIPAXKHIBA MIPSIK KOHTPOJ BBPXY
»3AJL Apmeen AJl e ,,JIIKb I'pyn*“ EAJl, ynuto eqHOonMYeH COOCTBEHHMK Ha KamuTajia €
myOoJIUYHOTO Jpyx)ecTBO ,, XumuMminoptr’ AJl. KeM ngatata Ha HM3roTBSIHE Ha HACTOSIIUS
[IpocnekT, OPUAMYECKOTO JHIE, KOETO YNpaKHsABA HENPAK KOHTPOJ BbpXy [ apaHTa €
HXuMuMIopT AJl, enHonrueH coocTBeHUK Ha kanuTana Ha ,,JIKb I'pyn* EAL.

Hauunu 3a orpanruyaBaHe Ha Bb3MOXHA 3J10yNIOTpeda, 3a /1a He ce 3J10ynoTpe0sBa ¢ TO3U
KOHTPOJI ca IPEIBUJCHH B CIEIHUTE pa3nopeaou:

CeriacHo wi. 240a ot T3 akuuoHepu, nmpurexasamy moHe 10 Ha cTO OT KanmuTana Ha
JpYy’KECTBOTO MOTaT Ja MpesBsABaT UCK 3a ThPCEHE Ha OTTOBOPHOCT OT wieHoBe Ha YC 3a
BpeIU, MPUUYMHEHHU Ha APYKECTBOTO.

CeoraacHo wi. 223, an. 1 or T3, OCA moxe 1a Ob/1e CBUKaHO U OT aKI[MOHEPU, KOUTO
MOBEYE OT TPHU MECeIa MPUTEKABAT AKIUHU, TPEICTABIISBAIIM IOHE 5 HA CTO OT KaluTaia.

CernacHo wi. 223, an. 2 ot T3, ako B €IHOMECEUYEH CPOK OT MCKaHETo Mo ai. | Ha
aKIMOHEPUTE, MPUTEKABAIIY TIOHE 5 HA CTO OT KaluTamna, TO He Ob/ie yIOBIETBOPEHO HIIA aKO
OCA He OBb€ TPOBEICHO B 3-MECEUEH CPOK OT 3asiBSIBAHE HAa HICKAHETO, OKPHKHUST ChJI CBUKBA
OCA wnu oBiacTsiBa aklIMOHEPUTE, MOMCKAIM CBUKBAHETO, MJIM TEXEH MPEACTaBUTEN J1a CBUKA
cbOpaHUETO.

CepruacHo wi. 223a. an. 1 ot T3, akuuoHepu, KOUTO TIOBEUE OT TPU MECELa IPUTEkKABAT
aKILIMY, IPECTaBIsSIBAIlM [TOHE 5 Ha CTO OT KaluTala Ha APY>KECTBOTO, MOTaT clie]] O0sIBSIBaHe
B TbproBCcKuUs perucThp WM U3NPAIaHE HAa TTOKAaHATA J1a BKIIOYAT U IPYTU BHIIPOCH B THEBHUS
pen Ha OC.

CnuchbKbT Ha aKLIMOHEpUTE HA [[py>KECTBOTO € MPEACTaBEH KAKTO CJIe/BA:
uMme bpoii akuuu % ot kanuTana
HKB I'PYIT EAL] 267 413 80.99%




XUMHUMIIOPT AJ1 32 155 9.74 %
JIPYT'U 30 622 9.27%
OBLIO 330 190 100.00

OpranuzanuonHa cTpykrypa: 'apanTsT € yact ot rpynara Ha ,, Xumumnopt’ A/l. ,,lLIKb
I'pyn* EAJl npurexaa npsiko 80.99% ot akunuute Ha 3AJl ,,Apmeen” A/l, a enHonuueH
coOctBeHuk Ha kanurtana Ha ,,JIKb I'pyn“ EAJl e , Xumumnopr” A, , Xumumnoptr” AJl
npurtexana npako 9.74 % ot rinacosere B 0010TO chOpanue Ha ["apanTa.

LHxXumumnopt” AJl, EMK 000627519, cbe cemanuine M aapec Ha YNpaBleHUE TP.
Codus, p-u Cpenen, yn. Credan Kapamka No 2 € 10puaIu4ecKoTO JIMIIE, KOSTO yNpPaKHSIBA
HENpsIK KOHTpoJl BbpXy ['apanTa. ,,Xumumnopt” A/l € myOinyHO Apy>KECTBO, YUUTO AKLIUU CE
ThpryBar Ha b®b. EnexrponHa crpanuna Ha ['apanra: www.armeec.bg. (Mudopmanusra ot
€JIEKTpOHHATa CTpaHuLa Ha 3acTpaxoBaTelisd He € yacT oT IIpocnekTra, oCBEH ako U3pUYHO HE €
MOCOYEHO, Y€ € 4YacT, MOCPEJACTBOM mpemnpaTka). aeHTuPUKAIUOHHUAT KO Ha IpaBHUS
cybekt (UKITIC) — LEI xox Ha 3AJ] ,,Apmeerr” e 549300YJSEYSOGWKSN48. Tenedonu 3a
KoHTakT: + 359 700 1 3939, + 359 88 792 24 44

Ha I'apanTa He ca U3BECTEHH AOIOBOPEHOCTH, KOMTO MOXKE J1a IOBEAAT /10 IPOMsIHA Ha
KOHTpoJa Ha ,,3AJ[ Apmeer“ A/l

5.3.10. ®dunancoBa uHpopMauMs 32 AKTUBMUTE MU MacCUBUTe, (UHAHCOBOTO
CbCTOsIHME, evaiouTe u 3aryoure Ha ["'apanTa

lNogumanTe dpuHancoBu otdety 3a 2023r. m 2022r., ca U3rOTBEHH B CHOTBETCTBHE C
M3HUCKBaHUATAa Ha MeEXIyHapOJHUTE CUETOBOJHHU CTaHIApTHU, u3gaHue Ha Komutera 3a
MEXIyHapOJAHHU CUETOBOJHHU CTaHAAPTH U IPUETHU 3a IPUJIOKEHUE OT EBponeiickus cbio3 U €
OJIUTUPAH.

logumrausaT ¢punancos otuet Ha 3A ] ,,Apmeery” AJ] 3a 2022 . e omutupas ot ,,I pant
Toputon” OO/ u ,,PCM BI"”” OO/I. 'ogumausT ¢punancos otuet Ha ,,3AJ] Apmeenr” A/l 3a
2023 r. e ogutupas ot ,,Kpoy bearapus Ogur” EOO/ u ,,PCM BI”” OO/. ,.I'pant Toputon”
OOl e umen Ha MHcTUTyTa Ha AWIJIOMUPAHUTE EKCHEPT-CUETOBOAWTENH B bbiarapus
(peructpamuonex Ne 032). [Ipy»KecTBOTO € OJUTOPCKO APYKECTBO MO CMHUCHIIA HA 3aKOHA 3a
He3zaBucuMus (puHaHcoB oauT, BriucaHo B TP ¢ EMK 831716285, che cemanuiie u agpec Ha
ynpasnenue: rp. Codust 1421, Oyn. ,,Yepuu Bpbx” Ne 26. Mapuit AnoCTOI0B € perucTpupas
onutop B UJAEC ¢ nurmutoma Ne 488/1999 r., unenyBamr B IIbpBa coduiicka pernonanHa
OpraHu3alys, € U3BbPIIII HE3aBUCUM (PMHAHCOB OJUT Ha (PUHAHCOBMS OTYeT Ha ['apaHTa 3a
2022 r. ,,PCM BI"”” OO/] € unen Ha HCTUTYTa Ha JUIUIOMUPAHUTE EKCIIEPT CYETOBOAUTEIU B
bearapus (peructpauuonen Ne 173). ,,PCM BI™” OO/l e oguTOpcKo JpyKECTBO MO CMUCHIA
Ha 3aKOHa 3a He3aBUCUMMS (puHaHCOB 0uT, BucaHo B TP ¢ EMK 121435206, cve cenanuiue
u aapec Ha yrpasienue: rp. Codus 1000, yiu. ,,Xan Omyprar” Ne 8. JI-p Mapusina Muxaiinona
e peructpupan ogutop B UJIEC ¢ mqummoma Ne 203/1993 r., unenyBama B [IbpBa coduiicka
peruoHaiHa opraHusaliysi, € U3BbpIlnia He3aBUCUM (PUHAHCOB OAUT HAa (PMHAHCOBHUS OTUYET HA
I"apanTa 3a 2022 r. ,,Kpoy bearapus onut” EOO/] € unen Ha HCTUTYTa HA AUINIOMUPAHUTE
ekcriepT-cueroBoautenu B bearapus (peructpamumonen Ne 167). ,,Kpoy bwarapus ogut”
EOO/] e oauTopcko IpyKecTBO MO CMHUCHIa Ha 3aKOHA 3a HE3aBUCUMHS (DUHAHCOB OJIHT,
Brcano B TP ¢ EMK 203465145, cwe cenanunie u aapec Ha ynpasienue: rp. Codus 1142, yo.
,0-Ti centemBpu Ne 55, er. 2. Jlanuena ['puropoBa e peructpupan OJUTOP H3BBPIIMI
He3aBUCHUM (DUHAHCOB OUT HA (puHaHCOBUTE OoT4YeTH Ha ["apanTa 3a 2023 r. ChrinacHo YcraBa
Ha ["apaHTa 1 OBATaPCKOTO 3aKOHOATEIICTBO, PETUCTPUPAHUAT OJUTOP, HA3HAUEH JIa OAUTUPA
¢unancosure otuet Ha 3AJ] ,,Apmeenr” AJl, TpsioBa na Obae u3dpan ot OCA.

B ogutopckute 10oki1aaM, OTHOCHO OJJUTUTE HA TOJUIIHUTE (PMHAHCOBH 0T4YeTH 3a 2023
r., 2022 1. m 2021 r., HE ce ChIBPKAT pPE3epBH, MU3MEHEHUs HA CTAHOBHINA, OTKa3 OT
OTIOBOPHOCT WJIM 3a0€JIEKKU MO €CTECTBO.

®uHa"coBuTe AaHHU KbM 31.12.2023 1., 31.12.2022 r. u 31.12.2021 r. ca onutupaHmu.
Mexnunnaute ¢puHancoBute JanHd KbM 30.06.2024 1. 1 30.06.2023 r. ca HEOAUTHUPAHH.
Otuer 32 GUHAHCOBOTO CHCTOSIHUE



http://www.armeec.bg/

AKTHBH H IACUBH 30 1oHu 31 nexeMBpHU 31 nexeMBpHU
2024 2023 2022
XHJL JIB. XHJL JIB. XHJL JIB.
(nmpeu3vyHUciIeH)
AKTHBH
Hemarepuannu akTuBu 235 413 567
VIMOTH, MallluHHU, CHOPBKEHHUSI U aKTHBH C IPaBO Ha 21934 23 060 11 858
TI0JI3BAHE
MHBECTUIIMOHHA UMOTH 30 394 30394 29 968
Marepuaniu 3amnacu 1137 1230 997
DUHAHCOBH aKTHBH, OLICHSABAHH 110 CIIPABEIUBA CTOHHOCT 161 588 156 892 150 845
Iipe3 revaydara u 3arybara
AKTHBH 10 U3J1a/ICHU 3aCTPaXOBaTeIHU IOTOBOPH 1123 604 -
AKTHBHM 110 IbP)KAHHU MPE3aCTPAXOBATEIIHU JOTOBOPH 72 868 66 910 66 099
KopmopaTuseH AaHbK 32 Bb3CTaHOBSIBaHE 601 601 622
DUHAHCOBU aKTUBH U JIPYTU B3€MaHUs 12 231 26 960 22 444
B3emanus oT cBbp3aHHU JIUIA 64 553 51077 59 845
[Tapu ¥ napuyYHYU €KBUBAJICHTU 54 757 36 055 14 961
O6110 aKTHBH 420721 394 196 358 206
Co0cTBeH KaNuTAJI U NACHBH
CobOcTBeH KanuTaJl
AKIIMOHEpEeH KaIluTal 33019 33019 33019
Jpyru pesepBu 74762 74762 66 380
Hepasnpeaenena nevanbda 15 586 6 694 4 250
O0110 cOGCTBEH KaNuTAaJl 123 367 114 475 103 649
I[MacuBu
ITacKBH 10 M31aICHH 3aCTPAXOBATCIHN JOTOBOPH 242 327 223 059 212 208
ITacuBH 1O IbpKaHH IPE3aCTPAXOBATECIHH JOTOBOPH 3296 3 467 10 235
OTcpoueHH JaHbPYHHU MTACHBH 499 499 693
3abIDKEHMsI 110 JIN3UHTOBU JIOTOBOPHU 15 785 13701 2351
DHHAHCOBH TIACHBH H JIPYTH 33BJDKCHUS 12 301 13 653 4995
3arpKEHNS. KbM CBBP3aHHM JIMIA 20 000 22021 21018
IIeHCHOHHY U IPYTH 3aIbJDKEHHUS KbM IIEPCOHANA 3146 3321 3057
06 297 354 279721 254 557
110 ACHBHU
O01110 cOGCTBEH KAMUTAJ H MACHBH 420721 394 196 358 206
OTueT 32 MeyajadarTa ujim 33FV63T3 U Apyrus BCE0OXBATEH J0X01Q
30.06.2024 | 30.06.2023 2023 2022
XMJL JIB. XHJL JIB. | XML JIB. XHJL JIB.
(mpeu3vucIeH)
3acTtpaxoBaTelieH PUXO0J 140 967 118 374 248 550 214 419
Pa3xonu 3a 3acTpaxoBaTeNHN YCIYTH (122 697) (102 207) gé%? (186 746)
HeTen pe3yJarar oT n31aieHH 3aCTPaAX0BaTeJHH JOTOBOPH 17 428 15 584 52 555 27673
PasmpeienieHre Ha MPE3acTPaXOBaTEeIHNTE IPEMHH (29 020) (24 059) (51 509) (45 639)
BB3cTaHOBHME CYyMH OT NPe3acTpaxoBaTeH 10 Bb3HUKHAIN 33377 36 204
MIPeTEeHINH 24 800 15 669
Heren pe3yaTaT oT JIbp:KaHM Mpe3acTPaxoBaTeTHH (18 132) (9 435)
JOTOBOPH (4 220) (8 390)
Pe3yarat oT 3acTpaxoBaTeJHH yCJIYTH 13 208 7194 34 423 18 238
[IpomsiHa B crpaBeminBaTa CTOHHOCT Ha HWHBECTHUIIMOHHHU 884 629
UMOTH Y NIPUXOJH OT HACMH 119 169
[Mpuxoau OT TUXBH OT GHUHAHCOBH AKTHBU 532 566 3812 3406
Heruu 3ary6m OT (UHAHCOBM aKTHBH MO aMOPTHU3HpaHa (28 599) (18 425)
CTOMHOCT (6 110) -
HetHu nevan6wu/(3aryou) ot ()MHAHCOBU aKTHBU OIICHEHH I10 6 429 (22)
CIpaBeJIMBa CTOMHOCT Mpe3 Mevandara uin 3aryoara 2443 5 886
Hpyru npuxoxa/(pa3xo/u) OT HHBECTUIINH, HETHO (89) (159)
O01110 HHBECTHIIMOHEH MPHUX0A/(Pa3xo.) (3 016) 6 348 (17 563) (14 571)




»BEJII'PA® ACET MEHUJUKMDBHT* Al

Hetrau ¢unancOBH (pa3xoam)/ MPUXOAU OT 3aCTPaXOBATEIHU (4 765) 9725
JIOTOBOPH
HetHn ¢QunancoBu npuxonw/(pa3xoaw) OT 3aKyICHU 1418 (2 022)
PE3acTPaxoBaTENHHU JIOTOBOPU
HereHn ¢puHaHCOB pe3yJITAT OT 3aCTpaxoBaHe (3347) 7703
Jpyru npuxoau/(pasxoau), HETHO (1 300) (5 288) (82) (263)
Jpyru pUHAHCOBH pa3xoan - (273) (1749) (1387)
Ileuan6a npeau AaHbUH 8892 8254 11682 9720
Pa3xou 3a TaHBIM BBPXY HOX0AA - - (856) (950)
Ieyan6a 3a roauHaTa 8 892 8 254 10 826 8 770
O0110 BCceoOXBaTEH I0X0]] 32 rOIMHATA 8892 8 254 10 826 8 770
Jloxon Ha akuus (JiB.) 26,93 25,00 32.78 26.56
Otuer 3a IMAPUYHUTE IOTOLU
30.06.2024 | 30.06.2023 2023 2022
XML
XML JIB. XHJIL. JIB. XHJIL. JIB. .
OnepaTuBHa JeiiHOCT
ITocThIICHHS TT0 3aCTPAXOBATEIHHU IOTOBOPH 129 542 107 586 229199 | 197776
[TocThIICHHS IO NPe3acTPaXxOBATEIIHA JOTOBOPH 18 903 20734 35061 29 092
[TnamaHus Mo 3acTpaxoBaTEeIHU JOTOBOPH (563 770) (49 431) | (132 748) E_’lslsg
Ilnanianus 1o Ipe3acTpaxoOBaTEIHN JOTOBOPH (28 874) (33 587) (58 722) | (43 055)
ITnanianus KbM JOCTaBYHIU (19 141) (14 578) (8501) | (11671)
Ilnanianus KbM IIEPCOHAT M OCUTYPUTEIIHH HHCTHTYIIHH (11 242) (9 510) (20 775) | (18 533)
Ilnanianus 3a JTaHBK BHPXY 3aCTPaXOBATCIHUTE IIPEMHUH 0 0 (4832) | (3371)
IlnaTeH JaHbK BBPXY J0X0/a 0 (120) (1028) | (1612)
Ilnanianus 3a JaHbIM, PA3IMIHA OT JaHBK BBPXY JI0X0/1a (4 370) (3698) (2348) | (3190)
Jlpyru Hapu9HU MOTOLM OT ONEPATHBHA JEWHOCT, HETHO (8 730) (11 333) - 1246
HeTeH mapudeH MOTOK OT OllepaTHBHA JEHHOCT 22 318 6 063 35 306 27094
HNHBecTHIIMOHHA NEHHOCT
[MpumobuBaHe Ha WMOTH, MAIIMHH M CHOPBKEHUS U (13) 0 (1321) (332)
HEMaTepUAJHU AKTHBH
priz(o61/m/1 (MHAHCOBM aKTHBH I10 CIIpaBeINBa (8 719) (862) (5 220) | (29 187)
CTOIHOCT
Hpovz[a>K6a Ha QUHAHCOBU aKTHBH IO CIPABEIIHBA 8 440 650 6 257 24 659
CTOIHOCT
[naimaHus 1o MpeaoCcTaBeH! 3aeMU (70) (53) (11 841) | (21 827)
[TocThIIeHNS OT IPEAOCTABEHHU 3aeMHU 124 1230
[MosyueHu JIMXBU 258 258 515 706
[Tony4yeHu AMBUACHTH 423 427 430 322
[MoaydeHu HaeMH 155 146 0 0
HeTen napudeH MOTOK OT HHBECTUIIMOHHA JCHHOCT 474 566 (11.056) | (24 429)
PDuHaHCOBA ACHHOCT
[TnaTeHu JMXBH 110 MMOJYYCHHU 3aeMH (331) (389) (741) (791)
[Tnamanus, CBbP3aHK C MPEAOCTABEHN 3aEMH (3 663) (2 465) 0 0
[namaHusi, CBbP3aHH C MOJYUYCHH 3aeMHU 32 31 0 0
[namaHus 1o JU3MHIOBH JOTOBOPHU (128) 0 (1842 (848)
JlpyrH maniasus 0 (275) (487) (186)
Herten mapuyen moTok ot pUHAHCOBA JIEHHOCT (4 090) (3 098) (3070) | (1825
HeTHa npoMsiHA B IapH M NAPUYHH €KBUBAJIEHTH 18 702 3531 21180 840
[Tapu 1 mapyYHU €KBUBAJIECHTH B HAYAJIOTO HA TOJAMHATA 36 055 14 961 14 961 14211
OdakBaHU KPEJUTHH 3aryOn Ha Mapy U MapUIHA 0 0 (86) (90)
€KBUBAJIEHTH
Ilapu 1 napuYHU eKBHBAJIEHTH B Kpasi HA roJMHAaTa 54 757 18 492 36055 | 14961

Hmounux: 341 ,, Apmeeu” AJ]




[Ipu npencraBsiHe Ha TaHHUTE OT OTYETa 3a (PMHAHCOBOTO CHCTOSIHUE M OT OTYETa 3a
nevanbara win 3aryoara u Apyrus BceoOXBaTEH JI0XOJ ca MPEJICTaBeHU MPEU3UUCIICHH TAaHHU
3a rapanta 3a 2022 r., IbKalM Cce€ HAa NbPBOHAYAIHOTO mpu3zHaBaHe Ha MCOO 17
3acTpaxoBaTeHU JOTOBOpH OT crpaHa Ha JlpyxectBoro. Caex 01.01.2023 r. MCOO 17
3acTpaxoBaTEIHHU JIOTOBOPH € 3aIbJDKUTEIICH 3a MPUJIarane 3a JpyKecTBaTa, KOMTO W3/1aBaT
3acTpaxoBaTeIHA JIOTOBOpU B oOxBata Ha crapmapta. C BBBEKIAHETO My Cc€ IEIU
SJTMMUHUPAHETO Ha U3IOJI3BAHOTO Pa3HOOOpa3ue OT CUETOBOJHM NMPAKTUKH 332 CYETOBOIHO
OTYUTAHE HA 3aCTPAXOBATEITHUTE IOTOBOPH, OTPA3SIBAIIM HAIITMOHAIHUTE U3UCKBAHMUSL.

Hsama 3naunTenHa npoMsHa BbB ((MHAHCOBOTO ChCTOSIHME Ha ['apaHTa u rpymnara, 4act
ot kosTo € 3A/I ,,Apmeerr” AJl, KosSITO 1a € HACTBIIUJIA CIIE/ JaTaTa Ha OCIeAHUIT (PUHAHCOB
oTYeT — MeXauHeH otdyeT KM 30.06.2024 r.

[IpaBHU ¥ apOUTPaAKHU IMPOU3BOACTBA

JlefiHOCTTa Ha 3aCTPaXOBaTEIUTE, OCHIIECTBIBAIIHN ICHHOCT 1O OOIII0 3aCTPaxoBaHe, ce
OTJINYaBa ChC 3HAYUTEJIEH 00eM Jiena, o KOUTo Te ca crpana. [emnara Ha ,,3AJ[ Apmeerr”™ AJ]
ca yCIIOBHO pa3/ieJIeHU, KaKTO CJIe/[Ba:

1. [ena, mo KOUTO APYKECTBOTO KbM JaTaTa Ha mpocmnekTa e umien — 831 Op., kaTo

oKko0J10 35% OT TAX ca KCKOBU MTPOU3BOJCTBA, @ OCTAHAIUTE — 3aIllOBEIHU.

2. Jlema, mo KOUTO IPY>KECTBOTO € OTBETHHUK KbM JlaTaTa Ha mpocrnekrta - 751 0p.

3. AnmuHHCTpaTUBHH fena — 1 Op.

4, W3nmpiHUATETHU Aena, o kouTo ,,3A 1 Apmeen AJl e B3uckaren — 208 Op.

Ob6embT Ha pnenata B mnoprdommoro Ha ,3AJ[ Apmeen AJl e obuyaeH 3a
OCBIIECTBSIBAHATA OT JIPY>KECTBOTO 3acTpaxoBarenHa JeiHocT. C uU3KIIOYEeHHE Ha
TOPETNIOCOYCHOTO, CIopeT HH(OPMAIIUATA, C KOATO IPYKECTBOTO pasIoiara, mpe3 MOCISTHUTE
12 mecema, mpeaxoXaaliyd AaTtata Ha TO3U JOKYMEHT, HE € M3BECTHO ChIIECTBYBAaHETO Ha
Ibp)KaBHU, TPABHU, CHICOHH, aIMUHHCTPATHBHU WU apOUTPaXHU MPOM3BOJACTBA (KAKTO
BUCSIIHN, TAKMBA U 32 KOUTO CHIIECTBYBA OMACHOCT Ja ObaaT 00pa3yBaHU), KOUTO MOTaT WM
ca MOTJIH JIa UMAT CHIECTBEHO BIMSHIE BHPXY (DMHAHCOBOTO CHCTOSIHHE WJIM PEHTAOMITHOCTTA
Ha ["apaHTa u Ha pyKecTBaTa OT HEroBaTa MKOHOMHUecka [ pyma.
3HauMTEIHA IPOMIHA BEB (DMHAHCOBATA MU THProBCcKa mo3uius Ha ["apaHTa

Ot natara Ha peocTaBeHus mocieaeH MexanHeH GuHancoB otuet — 30.06.2024 r. 1o
natata Ha [IpocriekTa HAIMa 3HAUUTENTHU CHIIECTBEHH ITPOMEHH BB (PMHAHCOBOTO U THPTOBCKO
cheTosiHue Ha ['apaHTa W/nim HeroBaTa rpyrma Jo Aatrara Ha Hactosimus [Ipocrekr.

5.3.11. Jonbanurtenna nugopmanus 3a 'apanra

AKIIMOHEpEH KAMUTAJ

Kanuranet Ha apyxectBoto € 33 019 000 neBa u e pasmpeznenen B 330 190 Opos
OC3HATMYHU ITOMMEHHH aKIIMH, BCsKa ¢ HomuHaHa ctoiHocT 1 00 ( cTo) seBa. Besika aknus
naBa mpaBo Ha eauH Tiac B OCA, mpaBo Ha AMBUIEHT M Ha JIMKBUJAIIMOHEH IS,
MPOMOPIIMOHANIEH Ha HOMHHATHATA CTOMHOCT Ha aKIUsATa.

YupeauTeeH aKT U YCTAB

»3AJl Apmeen AJl e akuuMoOHEpHO JpyKecTBO, BNHcaHO B TP kbM AreHuusTa mo
BnucBanusAita ¢ EMK 121076907. VYcraBpr Ha [apanTa € HaJuyeH MO napTuiata Ha
IpykecTBOTO B caiita Ha TP mpu AreHnusta 1Mo BIHCBAaHUATA C EJIEKTPOHEH ajapec
www.brra.bg, o6sBen ¢ BrucBane Ne 20220926145032. TIpeaMeThT Ha ASHHOCT MOXKeE J1a Ob/1e
HamepeH B wi. 7 oT Pazgen Il ot ycrasa Ha ,,.3AJ Apmeen“ AJl. He ca mocouenu uenu Ha
I'apanTa B ycTaBa my.

CollleCTBEHH JI0T0BOPH

Hsama cxmrodeHn 3HAYMTENHW JIOTOBOPH, KOWTO HE Ca CKJIOYEHHW B TIpolieca Ha
oOuyaifHata neiHoCT Ha ['apaHTa, KOMTO MOTar Ja JOBEAAT O 3aJbDKEHHE WU MPaBO Ha
HSKOW WICH Ha TpyraTa, KOeTO € CHIIECTBEHO 3a Bh3MOXKHOCTTA Ha TapaHTa Ja MOCPEIIHE
3aIbJDKEHUETO CH KbM JIbPKaTeINTe Ha [EHHU KHIDKA 1O OTHOIIEHWE HAa IIEHHUTE KHIXKA,
KOUTO Ca EMUTHUPaHH.



http://www.brra.bg/
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5.4 Haan4Hu 1OKYMEeHTH

Ilo Bpeme Ha neproaa Ha BaIUAHOCT HA HACTOSALIUS JTOKYMEHT, IIOCOYEHUTE I10-I0Iy
JIOKYMEHTH Morar Ja ObJaT pasrieiaHy, KakTo ciejBa:

1. YcraB Ha ,,3AJ] Apmeenr” — B TP npu AreHuus 1o BIMCBaHUATA - HA €JIEKTPOHHATA

cTpaHuia WWWw.brra.bg;

2. Tonmumuan ¢uHaHcoBu otueTH W Jlokimamu Ha He3aBUCHMES oauTop Ha ,,3AJ]
Apmeenr” AJl 3a 2023 r. u 2022 1. — B TP ipu AreHius 1o BIMCBaHUATA - HA €JIEKTPOHHATA
cTpaHuia; WWw.brra.bg.

3. 3actpaxoBaresnen qoroBop (moauna) Ne 24 100 1404 0000980072, 3aeHO C BCUYKH
AQHEKCH W TPWIOKEHHUS KbM Hes, npuiokumute OOIMM yCIOBUS Ha 3acTpaxoBareis H
3asiBnieHHe - BIIpOCHHK 32 3acTpaxoBaHe HA OOJIMTallMOHHA eMUCcUsi — B oduca Ha EmurenTa
B 1p. Codusa, Oyn. bprokcen 1 u Ha enekTpoHHara cTpaHuna Ha EmwureHta
http://www.velgraf.com/3a-unBecTUTOpH.

4. T'omuImHUTE U MeXKIMHHUTE (UHAHCOBU OTYETH HA ['apanTa Morar jga ObJaT OTKPUTH
10 HEeroBaTa napTH/a Ha eleKTpoHHaTa cTtpanuia Ha KOH: https://www.fsc.bg .
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JNEKJAPALIUA

[JonynoanucaHuTe LA, B KA4eCTBOTO CW HA YIEHOBE Ha cbBeTa Ha aupektopuTe Ha ,BE/ITPAD
ACET MEHUOXMDBHT Afl, ¢ nognuca cu Aerknapupar obcToaTencreata, NOCOYEHU Nno-rope B
pasgen 3.1.,,0TroBopHu aua“ u pasgen 4.1.,0TroBOpHK unLa, MHbOpPMaLMA OT TPETU CTPAHM,
[OKNaAM Ha eKcnepTu u opobpeHne Ha KOMNETEHTHM opraHun”, BKNOYMTE/IHO AeKnapupar, 4e
MpOoCneKTbT CbOTBETCTBA HA U3UCKBAHUATA Ha PernamenT (EC) 2017/1129, 'ngsa LWecra ot 3MNNuUK
M aKTOBEeTe NOo NPUNAraHeTo Um.

1. PymeH NopaHos LlOHKOB

2. LisetennHa AceHosa lNeesa

3. Jiuaua Anekcangposa flerposa

[onynognucanHute nuua, B KayecrtBOTO CM Ha NPEACTaBiABaLLN HA 3A0 ,Apmeeu” A, B
KayecTBOTO My Ha 3acTpaxosaTesn Mo u3pajeHata Ha ,BE/ITPA® ACET MEHUAXMBHT AL
eMWUCUA KoprnopaTuBHU obauraumu, ¢ nognuca cu Aexknapupar obcToaTencTaata, NOCOYEHU Mo-
rope B pasgen 3.1. ,0TroBopHH nvua“ v pasgen 4.1, ,,0TroBopHU MLa, nHbopmauma OT TPETU
CTpaHW, [AOKNAAM Ha eKcnepTu M opobpeHue Ha KOMNETEHTHM opraHu“, BKAKOYUTENHO
Aeknapupar, ye MpocnekTbT CbOTBETCTBA Ha U3UCKBAHWUATA HA PernamenT (EC) 2017/1129, lhasa

WecTa ot 3MMLUK v akTOoBETE NO NPUIATAHETO UM. j
//'/

1. Muponiob MaHues MBaHoB

2. KoHctanTuH CToiikos Benes

[lonynoANNCaHOTO /IMLLE, B KAYECTBOTO CU Ha CbCTaBUTE/I HA TO3W AOKYMEHT AeKnapupam, 4e
LOKONKOTO MM @ U3BECTHO U CIef, KaTo CbM NONIOXKMUAA HeoBXxoaMMaTa rpuka 1 BCUYKN pasymHm
yCUAUA Aa Ce yBeps B TOBA - CbAbpiKaliaTa ce MHPOpMaLms B CbOTBETHUTE OTAENHN YacTh Ha
HaCTOALLMA LOKYMEHT € BAPHA U MbHA, KaTo OTroBaps Ha GaKTUTe U He Cbbp)Ka NPOMNYCK, KOWTO
€ BepOATHO Aa 3acerHe HelHWUA CMUCHA.

1. PymeH lNopaHos LloHKoB
M3nbaHUTENEH AUPEKTOP Ha f/
,BENNTPA® ACET MEHUAXMBHT" AL /
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OEKNAPALMUA OT EMUTEHTA

[JonynoanucaHoTo anue, B Ka4eCcTBOTO CU Ha NpeacTaB/iABaly, ,BEJITPA® ACET MEHUXMBHT"
A/l peknapvpam, ye MpoCneKTbT CbOTBETCTBA Ha M3UCKBAHUATA HA PernameHT (EC) 2017/1129,
rnaBsa wecta ot 3MMLUK v aktoBeTe no npuaaraHeTo um.

>

( PymeH I'opaué/s/ LloHkoB
U3nbaHUTENEH AUPEeKTop Ha
»Benrpad Acet MeHnaxmuHT V' Afl

[ea L
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DEKNAPALMA OT CbCTABUTENA HA ®UHAHCOBUTE OTHETU HA EMUTEHTA

[l0NynoANMCaHOTO MLLe, B KAYECTBOTO CU HA CbCTAaBUTE/ Ha FOAMULIHUA OAUTUPAH KOHCONUANPAH
duHaHCcoB oTueT Ha ,BE/ITPA® ACET MEHUXKMDBHT" Afl 3a 2023 r., KakTO 1 Ha MEXAUHHUA
HeoAUTUPaH KOHcoNuaMpaH ¢puHaHcos oTyeT Kbm 30.06.2024 1., Aeknapupa, 4e AOKONIKOTO ne
M3BECTHO, CbAbpiKallaTa Ce B HACTOAWMA NPOCNeKT uHpopmauus, npejcraBeHa Ha 6a3a
NOCOYEHUTE CbCTaBEHM OT Hes GUHAHCOBM OTYETH, € BAPHA, Mb/IHa U He e 3abnykAasalla.

KpucruHa'BaneHTMHOBg4
CK Catenut X ALl
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AOEKNAPAUUA OT PETUCTPUPAHUA OAUTOP

JonynognucaHata, 3opHuua Bacunesa [ykambaska, [AunnomupaH eKcrnepT-cHeTOBOAUTEN U
OTrOBOPEH 3a O4MUT aHFAXKUMEHTUTE Ha FOAMULLIHUA KOHCcoNnAnpaH GUHaHCOB OTYeT Ha ,, BE/ITPAD
ACET MEHUOXMDBHT” ALl 32 2023 . OT MMETO Ha OAUTOPCKO Apy»KecTBo ,MpaHT TopHTOH” OO/
(c per. Ne 0726 ot pernctbpa no un. 20 ot 3aKoHa 3a He3aBUCMMUA GUHAHCOB OAUT) AeKnapupam,
Yye [OOKONIKOTO MW € W3BEeCTHO, CbAbprKallaTa ce B HACTOALWMA NPOCNeKT uHPopmaums,
npeacTaBeHa Ha 6asa NOCOYEHUAT OAUTUPAH OT MeH GUHAHCOB OTHYET U U3FOTBEHUAT BbPXY TO3M
OTYeT OAUTOPCKM AOKNAA, € BAPHA, Mb/IHa U He e 3abnyKaasalla.

3op|-%u,a Bacunesa [)xkambaska
PernctpupaH oautop
OpuTopcko gpyxectso ,lpaHT TopHTOH” OO0/

Digitally signed by
RU men Gora NOV Rumen Goranov Tsonkov

Date: 2024.12.18
Tsonkov 11:26:04 +02'00'
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