[MPOCIIEKT

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

HEO IOHAOOH KANMUTAN A4

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

Bpoi Ha NUCTBaHUTE LEHHWN KHMXKa: 14 000 6pon

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

KOMWCUATA 3A ®UHAHCOB HA30P, B KAYECTBOTO M HA KOMMETEHTEH OPTAH CbI/IACHO
PETNAMEHT(EC) 2017/1129, E OAOBPWU/IA HACTOAWMA NPOCMEKT C PEWIEHWME Ne .......-
| r.

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

27 voHn 2024 r.



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

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

MpocneKTbT 33 AO0NYCKaHe A0 TbProBus Ha pPeryiMpaH nasap Ha emucua obavraymm Ha
,Heo NNongoH Kanutan® Al npeactaBaaBa NpocnekT No CMUCbAA M 33 LeanTe Ha 4. 896 ot
3MNMNLUK, TpaHcnoHupaly pasnopeabute Ha PernameHT (EC) Ne 2017/1129 Ha EBponeiickus
napnameHT u Ha CbseTta oT 14 wHM 2017 r. OTHOCHO NpPOCMNEKTa, KOUTO TpaAbBa Aa ce
nyb6aunKkyesa npu nybanyHO npeanaraHe UM OOMYCKaHE HA LLEeHHW KHUXKA 40 TbproBus Ha
peryavpaH nasap n enermpaHoTo 3aKOHOAATE/ICTBO NO HEFrOBOTO AONb/IHEHME — [lenernpaH
PernameHT (EC) N2 2019/979 Ha KomucumaTa ot 14.03.2019 r. u flenermpaH PernameHT (EC) Ne
2019/980 Ha Komucuara ot 14.03.2019 .

MpocneKTbT 33 A40MNYCKaHe A0 TbProBus Ha peryiMpaH nasap Ha emucua obamraymm Ha
»,Heo NloHgoH Kanutan® Al e M3roTBeH KaTo eanH A40KYMEHT cbobpasHo pasnopeabaTa Ha un.
24 naparpa¢ 1 ot [denernpaH Pernament (EC) Ne 2019/980, u BKawouBa B cebe cwu
CbabprkaHue, Pe3tome U3roTBEHO CbraacHo Y. 7 oT PernameHT (EC) Ne 2017/1129, Puckosu
dakTopm cbrnacHo un. 16 ot Pernament (EC) Ne 2017/1129 v BcAKakBa Apyra nHpopmauus,
nocoyeHa B npwuaoxeHusaTa Ha [enernpaH PernameHT (EC) Ne 2019/980, a umeHHO
nHpopmauma no MpunoxeHune 6 ot AenermpaH PernamenT (EC) Ne 2019/980, nHpopmaums
no MpunoxeHune 14 ot [fenerupaH PernameHTt (EC) No 2019/980 u uHdbopmauma no
MpunoxkeHue 21 ot enernpan PernameHT (EC) Ne 2019/980.

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

CbrnacHo 6bArapckoTo 3aKOHOAATENCTBO YneHoBeTe HA CbBeTa Ha AMpPEeKTopuTe Ha
,Heo NoHpaoH Kanutan® A oTroBapsAT coNnaapHO 3a BpeauTe, NMPUYMHEHU OT HEBEPHMW,
3abny)KpaBaly UAM HEeNbAHU AaHHM B uenusa MNpocnekT. CbcTaButenmte Ha GUHaHCOBUTE
oT4yeTn Ha EMUTEHTa OTroBapAT CONMAAPHO 3aeAHO C YneHoBeTe Ha CbBeTa Ha AMpeKTopUTe
Ha [pyKecTBOTO 3a BpeauTe, NPUYMHEHWN OT HEBEPHM, 3ab1yKAaBaALWM UM HEMBAHU AaHHU
BbB QMHAHCOBUTE OTYETU, 3 PEFMCTPUPAHMAT O4UTOP HAa EMUTEHTA — 33 BpeauTe, MPUIYNHEHU
OT OAUTUPAHUTE OT Hero GUHAHCOBM OTYETU. MAPaAHTDBT OTFOBApPA CONMAAPHO C YNEHOBETE Ha
CbBeTa Ha OMpPEKTOpUTE Ha eMUTEHTA 3a BpeauTe, KOMTO MOraT Aa NPUYUHAT HEBEPHMW,
3abny)KpaBallm UM HENBbAHW AaHHW, NOCOYeHM B TO3M MNpocnekT. B Tasn Bpb3Ka NOCOYEHUTE
/ML ca AeKNapupann N3NckyeMmnte oT 3aKkoHa obcToaTencTsaa.

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

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



mailto:deyan.ivanov.ir@gmail.com

MpocnekTbT wWwe 6bae NybAMKYBAH HA WMHTEpPHET cTpaHuuata Ha KomucuaTa 3a
¢unHaHcoB Hagsop (www.fsc.bg) cnep opmobpeHMe My, Ha WHTEpPHET CcTpaHuMuUaTa Ha
,bbarapckata ¢oHgosa 6opca”“ AL (www.bse-sofia.bg) cnea peweHneto Ha CbBeTa Ha
AMpeKkTopuTe Ha bopcaTta 3a gonyckaHe A0 TbProBMA Ha peryavMpaH nasap, Ha MHTepHeT
CTpaHuMuaTa Ha emuteHTa ,Heo JloHgoH Kanutan® ALl (www.neolondoncapital.com).

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

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

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

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

K®H — Komucus 3a duHaHCoB Hagzop

B®b — ,bbarapcka poHaoBa 6opca” ALl

uAa - ,UeHTpanen genosutap” A4

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

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

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

T3 — TbproBCKKM 3aKOH

NN — NuBecTMUMOHEH NocpeaHUK

OC - O6wwo cbbpaHue

OCA — 060 cbbpaHMe Ha aKUMOHepUTe

CA — CbBeT Ha gmupeKkTopute

3KMNO - 3aKoH 3a KOPNOPATUBHOTO NOAO0X0AHO obnaraHe

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

AEC — [InnnomupaH ekcnepT — c4eToBOAUTEN

UAEC — IHCTUTYT Ha AMNJAOMUpPAHUTE eKCrnepT-cyeToBoaUTENN

MCC - MeKayHapoaHW CHEeTOBOAHW CTaHAAPTHU

MC®O - MexXagyHapoaHU CTaHAAPTM 32 PUHAHCOBA OTYETHOCT

YC - YnpaButeneH cbBeT


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

Pasaen A — BbBeaeHue u npegynpexgeHMa KbM UHBECTUTOPUTE

A.1 HaumeHOBaHME U MeXKAYHApoAHUA uaeHTUPUKauMoHeH Homep (ISIN) Ha LeHHUTe KHUKa.
EmMuUTEHT Ha obanraymmute e ,Heo SloHaoH Kanutan” AQ. O6auraunute ca c ISIN kog BG2100008247, CFI
Koa DBVUFR, FISN kog NEOLONDON /VARBD 20330322.

A.2 UpeHTUPMKALMOHHUN AAHHU U JaHHU 32 KOHTAKT HA eMUTEHTA

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

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

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

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

A.5 [lata Ha ogo6peHne Ha NnpocneKkTa
MpocnekTbT e 0406peH oT KOH Ha .......cceuneee. r.c PeweHne No ........ccceeeeees Ha KOH.

A.6 NpepgynpexaeHusa

HacToAwwoTo pestome KbM MPOCMeKTa c/efBa 4a Ce YeTe KaTo BbBeAeHue Kbm lpocneKkTa. Bcsko
peLueHne B3eTOo Aa Ce MHBeCTUpPa BbB 0bauraumm cneaBa ga ce OCHOBaBa Ha 3a4b/1604eH M BHUMaTesIeH npernes,
OT CTPaHa Ha NOTEHLMANHUTE UHBECTUTOPU Ha Lenuna MPOoCneKT, BKAYUTENHO U HA BCUYKU JOKYMEHTU, KOUTO
ca yacT oT Hero. IHBecTUTOpUTE B 06AMraummn cnepBa Aa UMaT npeasua, 4e Morat 4a 3arybat ueams MHBecTMpaH
KanuTan MAKM YacT oT Hero. KoraTo e npeasseH UCK Npes Cbh OTHOCHO MHGOPMAUMATA, KOATO Ce CbAbpKa B
MpocneKTa, ULLEeLbT MHBECTUTOP MOXE, CbIIaCHO HALLMOHA/IHOTO NPaBo, Aa TPAOBA A3 OTroBapA 33 Pa3HOCKUTE
BbB BPb3Ka C NpeBoga Ha [pocnekTa npeamn Aa 3anoyHe cbaebHOTO Npon3BoAcTBO. [paxKaaHCKa OTrOBOPHOCT
HOCAT CamO /IMLATa, KOWTO Ca M3roTBUAW Pe3loMeTo, BKIKOYUTENHO HEroB MpeBof, HO CamMo Korato To e
NoABeXKAallo, HETOYHO UM HECHOTBETCTBALLO Ha OCTaHaIMTe YacTu oT [POCMeKTa, KoraTo ce pasraexaa 3aefiHo
C OCTaHanuTe 4YacTu Ha MpocneKTa, UAK KoraTo — PasriexgaHo 3ae4HO C OCTaHa/MTe YacTu Ha MpocneKkTa — He
npeaocTaBa cbluecTBeHa MHPOPMALLMA, KOATO fa NOMOTHE Ha MHBECTUTOPUTE Aa NPELEHAT JaNN Aa UHBECTUPAH
B CbOTBETHATa eMucua obamraunn. NMpeacton Aa 3aKynuTe NPOAYKT, KOWTO He € MPOCT U MoKe Aa 6bae TpyaeH
3a pasbupaHe.

Pasgen B — OcHoBHa MHPOPMaLMA 32 eMUTEHTa

B.1 Koii e eMUTEHTBT Ha LLeHHUTE KHUXKa?

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

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

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

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

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

Otuyer 3a npuxoauTe u pasxoaure

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

CuyetoBogeH banaHc

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

HeoguTUpaH HeoauTUpaH VUpH AVpaH
oAUTUPAH  oauUTUpa

H

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

(akTmBM/cobcTBeH KanuTtan)

KoeduumeHtu

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

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

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

334 b/IKEeHUA(ABNTOCPOUHMN

334 b/IKEeHUA NIC

KPATKOCPOYHUA 3a4b/IKEeHUA

MMHYC MapUYHU CPeACTBA) B XUA.

nB.

KoeduumeHr Ha 3.95 3.43 3.43 3.55
33aANbXKHANOCT(CbBKYNHU

nacueu/cbBKyneH cobcTeeH

Kanurtan)



NapwuyHu noToum

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

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

¢$uHaHcoBa aeliHOCT

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

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

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

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

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

» MaKpPOMKOHOMMYECKM PUCK U 3abaBeH MKOHOMMYECKM pacTeX nopaau nocneauumute ot

naHgemusTa ot COVID-19 v BoiHaTa B YKpaliHa;

» TONUTUYECKM PUCK;

»  WHONAUMOHEH pUCK;

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

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

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

PuckoBe cBbp3aHM C 4EMHOCTTA Ha AbLLEPHUTE U aCOLMUPAHUTE ApYKeCcTBa

PuckoBe cBbp3aHu € ynpaBaeHCKa NONUTUKA HA MEHUAXMbHTA

PUCK OT NpoMAHa B KOHTPOAa (aKUMOHepHaTa CTPYKTypa)

PUCK cBbP3aH CbC 3aBUCUMOCT OT KNHOYOBU CAYXKUTENN

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

VVVVY

Paspgen C — OcHoBHA MHOpMaLUA 3a LLeHHUTE KHUXKa

C.1 KaKkBM ca OCHOBHUTE XapaKTEPUCTUKMU HA LieHHUTE KHUXKa?

OnucaHue Ha BUAA U Kaca Ha LLleHHUTE KHUXKa

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



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

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

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

OnucaHue Ha NpaBaTa CBbP3aHU C LEHHUTE KHUXKA

UHaMBMAYaNHU MMYLLLECTBEHU NpaBa:

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

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

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

HeumywiecreeHu npasa:

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

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

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

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

6. MMpaBo Ha nHbopmaums;

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

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

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

OrpaHuyeHus BbpXy cBO60AHOTO NpexBbpasHe

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

Korato e npunoxumo, nonnTUKaTa No OTHOLWIEHUE HA AUBUAEHTUTE WU U3NALLAHETO



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

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

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

Kbae we ce Tbprysar LLeHHUTE KHUKA

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

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

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

C.3 MNapaHumMu, cBbp3aHU C LEHHUTE KHUXKA

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

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



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

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

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

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

OCHOBHM PUCKOBE 3a IMLLETO rapaHTUPALLO LLeHHUTE KHUMKa:

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

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

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

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

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

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

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

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

3aLl0 e cbcTaBeH TO3M NPOCNEKT:

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



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



2. PUCKOBU ®AKTOPU

2.1. Cucmemamuy4Hu puckKoee:

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

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

NONUTUYECKUN PUCK;
KpeaMTEH PUCK;

Ba/IyTEH PUCK;

MHGNALMOHEH PUCK;

pUCK oT 6e3paboTunua;

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

PUCK OT NPOMEHM B KIMMATUYHUTE YCN0BUA U GOPCMAXKOPHU YCNOBUA

\V V V V V V V V

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

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

Ha Tto3n etan moxem ga onpegenum naHgemmata ot COVID-19 kaTto npemuHana B
rnobaneH mauwab, a nocneanuMTEe OT HeAa KaTo 3aTuxBaly. B cTpaHaTa T8 OTMMHA oOlle ¢
OTMAHATa Ha nocneaHaTa enuaemMmnyHa obcTaHOBKA B Kpasa Ha mecel, mapTt 2022r. C ToBa
OrpaHUYEHUATA B €XKeAHEBHMA KMBOT A0 ronAmMa CTeneH Beye He ca Hanuue. Bbnpeku
Hamanenute cnyvyam CBeToBHATa 34paBHA OpraHM3aumMa npeaynpexaasa, 4e naHaemMuaTa Bce
owe He e npuknoumnna. Cnen OTMMHABAHETO HA MOC/AeAHWUA BAapPWAHT HA KOPOHaBMpyca -
OMMWKPOH, AeNbT HA HAaNb/IHO BAKCMHUPAHUTE Yy HAC OcTaHa Han-HUckmA B EC —okono 30% 3a
M3MMHanNaTa roguHa, a maako Hag 10% ot HaceneHneTo e NpMeno AONbAHUTENHA 4033a, KOETO
61 morno aa nopoam npobaemun NpyM HacTbNBAHETO HA HOB BapMaHT, MaKap M KbM MOMEHTA
A3 HAMA 0cobeHn MHAMKALMK 33 Nnoao6eH pas3Bou.

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

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



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

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

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

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

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

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

v' [Monumuyecku puckK

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

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

v KpedumeH puck

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



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

AKmyaneH KpedumeH pelimuHe Ha Penybauka bvazapusa

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

U3mouHuk: MuHucmepcmeo Ha puHaHcume Ha Penybauka bvazapus

v’ BanymeH puck

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

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

v UHdnayuoHeH puck

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

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



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

v' Puck om 6e3pabomuya

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

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

v PucK, cebp3aH ¢ HebaazonpuamHu UsMmeHeHUsa Ha Na3apHume aAuxeeHu Husa

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

v HebaazonpusmHu npomeHu 8 0aHb4YHUMe U Opyau 3aKOHU

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



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

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

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

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

2.2. HecuctemaTUyHU pUcCKoBse

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

Puckoee, cneyuguyHu 3a [pyrecmsomo, ca:



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

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

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

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

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




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




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

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

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

2.3. PUcKoBe, CBbpP3aHU C XapaKTepa Ha LLleHHUTE KHUXKA

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

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

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

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



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

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

v' LleHo8U U slUX8eH PucK

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

v Puckose npu eeeHMyasHa NPeodcpPoYHA UUucKyemocm Ha 061u2ayuoHHUA 3aem

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



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

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

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

v PeuHeecmuyuoHeH pucK

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

v" Puck om npomsaHa e napamempume Ha emucuama obauzayuu

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



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

v' JlukeudeH puckK

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

JInkenaHocTtTa Ha O6aMraunnTe Le ce onpeaens oT:

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

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

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

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

» (PUHAHCOBOTO CbCTOAHUE Ha EmuUTEHTa.

v' BanymeH puck

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

v MHQHG“UOHBH PUCK

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



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

v Puckose, c8bp3aHUu ¢ 6ba2apcKusa na3ap Ha YeHHU KHUMa

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

v’ 06auzayuume He ca N0OX00AWa UHEECMUYUSA 30 HEONUMHU UH8eCMUmMopu

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



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

3.1. OTtroBopHM nuua

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

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

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

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

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

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



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

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

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

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

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

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

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

MpocnekTbT e ogobpeH ot Komucuata 3a PUHaAHCOB HaA30p, B KAYeCTBOTO M Ha
KOMNeTeHTeH opraH cbrnacHo PernameHT (EC) 2017/1129 ¢ PeweHune No ..... o1 2024r.

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

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

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

3.2. 3aKOHOBO onpeAaeneHn oaUTOPU

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

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

3.3. Puckosu ¢paxkropu

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


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

3.4. Unpopmauma 3a emuUTeHTA.

3.4.1. Uctopuna n pa3sutne Ha eMUTEHTa

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

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

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

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

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

3.4.2. Pupma n TbproBcko HammeHoBaHue Ha EmuTteHTa

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

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

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

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

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

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

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

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

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

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

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

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


https://www.neolondoncapital.com/

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

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

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

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

EMUTEHTHT MAn HerosuTe AbAroBU LLEHHU KHMXA HAMAT NPUCbAEH KpeanuTeH peVITMHF.

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

Cnep Kpaa Ha nocnegHaTta pUHAHCOBA roAnHa, npuKkaoumaa Ha 31.12.2023 r., He ca
M3BbPLLUEHU CbLLECTBEHN NPOMEHM B CTPYKTYpaTa Ha 3aeMaHe Ha cpeacTBa U PUHAHCUpaHe
Ha AelHocTTa Ha EmnTeHTa, ocBeH emuUTMpaHaTa o6 aurauMoHHa emMmucus, 06eKT Ha HacToALLUA
NPOCMEKT.

3.4.9. OnucaHue Ha 04AKBAaHOTO PUHaAHCUpPaHE Ha AeHOCTUTE HA EMUTEHTA.

,Heo JNoHpoH Kanutan” A ¢uHaHCMpa JenHoCTTa CUM Yype3 CcobCTBEeHU MU
npuBAEYEHUTE CPEACTBA OT HacToAWaTa obamMraumoHHa emmncua. Kbm gatata Ha HacToALWMA
MPOCMEKT HEe Ce O4YaKBa CblLEeCTBEHa MPOMAHA B HayMHa Ha QUHaAHCUPaHe, OCBEH
ropeonucaHoTo.



3.5. Mpernep Ha cTonaHcKaTa AeiHOCT.

3.5.1. OnucaHue Ha OCHOBHU AENHOCTHU

OCHOBHMAT npeamMeT Ha [eNHOCT Ha ApYKecTBOTO BKAouBa [MpuaobusaHe,
ynpas/ieHne 1 Npogaxkba Ha y4acTusa B ObArapCcKu M YyXKAECTPaHHU APYKeCTBa, NMOKYMKa Ha
HeABMKMMM MMOTU M APYrM HEABMKMMOCTM B CTpaHaTa M YyKObWHA, u3rpaxgaHe,
[loBbpLIBaHe, TpaHCcGOPMMpPaAHe HA NpeAHa3HaAYeHMeTo U Npoaarkba Ha HeABUKMMU UMOTH,
TbProBCKa AEMNHOCT, KOHCY/NTAaHTCKM YCIYIU, KaKTO M BCAKA Apyra AeMHOCT, paspelleHa oT
3aKOHQa, N3BbH Te3M, 32 KOUTO Ce U3NCKBA JIULLEHS..

OCHOBHUTE AEMHOCTM, KOWUTO Ce pa3BMBaT OT ApyKecTBata oT lpynata ca B ABe
OCHOBHW HanNpaBNeHMWA: YNPaBieHNEe Ha HEABUXMMU UMOTU, NHBECTMPAHE BbB GUHAHCOBM
MHCTPYMEHTU U B3emaHuA. OCHOBHUTE AEWHOCTM Ha BCAKO OT AblUepHUTE OpY)KecTBa Ha
EMuTeHTa ca KakTo cneBa:

- ,Mpemunep doHa “ AACUL, - WMHBecTMpaHe Ha MapuU4HKU cpeacTBa, HabpaHu uypes
M3gaBaHe Ha LUEHHW KHUXA B HeABMKMMM MMOTWU MOCPEACTBOM MOKYMKa Ha MNpaBo Ha
COBCTBEHOCT M APYrM BELLHW NPaBa BbpPXy HEABUMXUMU MMOTH, U3BBPLUBAHE HA CTPOEXKU U
noaobpeHua, obopyasaHe M 063aBeXAaHe HA MMOTUTE C Len NpPeaoCTaBAHETO MM 3a
ynpaB/ieHWe, OTAaBaHe NoA HaeM, IM3UHT UK apeHaa U/vav nocnessallata UM npoaaxkba

- ,MpuitHxayc Ctpenuya” EAl — OCHOBHMAT npeameT Ha AelHOCTM Ha AblepHOTO
APYMKeCcTBO e NpnaobusaHe Ha HeABUMKUMMU MMOTU U BELLLHW NPaBa BbPXY HEABUKUMU UMOTH,
M3BbPLIBAHE Ha CTpoeXu M nomobpeHus, C Len nNpenocTaBAHETO MM 3a ynpas/eHue,
OThaBaHe NoA Haem, IM3UHTF, apeHaa M npoaaxkbaTta um.

BMAHO OT mocnegHUAT OAUTUMPAH KOHCOAMAMPAH ¢uHaHcoB oTvyeT Kbm 2023r. u
oanTUpPaHmMa GuHaHCOB OTYeT Ha [pyxecTBoTOo 33 2022 r. U MEXOUHHUTE KOHCONUAMPAHU
AaHHU KbM 31.03.2024 npuxoauTe OT AeMHOCTTA Ha APYXKeCTBOTO U GMHAHCOBUTE NpUXOAMU
ca cnegHuTe:

31.03.2024 r. 31.03.2023r. 2023r. 2022r.

BUA NPUXOL, B XWUA. NB. B XWUA. NB. B XWUA. NB. B XWUA. NB.

KOHCONUAUPAH KOHCONUAUPAH KOHCONUAUPAH KOHCONMAUpaH
Mpuxogm ot 146 662 2025 3201
AenHocTTa
B m.u.
CMokKu - -
ycayau 89 143 1093 285
opyau 57 519 932 2916
®duHaHcoBMU 1097 699 4244 2470
npuxoam
Om nuxeu 113 60 243 161
Oom 7 - 17 10
npeoyeHkKca ¢
¢uH.
UHCMpymeHmu
opyau 977 639 4049 2135




1243 1361 6334 | 5 507

‘ O6wo npuxogu

Kbm paTtata Ha M3rotBaHe Ha TO3MU npOCI'IeKT PBROBOACTBOTO Ha ,ﬂ,py)KeCTBOTO HeE
naaHWpa 3ano4yBaHe Ha npeasiaraHeTo Ha CblWeCTBEHU HOBU NPOAYKTU NN YCAYTN.

3.5.2. OcHOBaHMATA 32 BCAKAKBU AeKnapauyuun, HanpaBeHn OT eMUTEHTa BbB BPb3Ka
C HeroBdaTa KOHKYpPeHTHa no3nyus.

KbM MOMeHTa Ha M3roTBAHe Ha HacToALWMA |_|pOCI'IeI'(T, EMUTEHTDHT U Aapyxecrtsa OT
HerosaTta I'pyna He Ca npaBuIn N3AaBaeHNA 3a KOHKYPEHTHAaTa C No3nuunA.

3.6. OpraH1sayuoHHa CTPYKTypa

MKoHOMMYecKaTa rpyna Ha EmuTeHTa e cbcTaBeHa OT APYXKECTBOTO MaiKa ,Heo
NoHpoH Kanutan“ A/[l, HEroBoTo AbLUIEPHO APYHKECTBO, B KoeTo nputexasa 51.42%.
Spemuep ®ong” AACULL w gbuwepHOTO Apy:KecTBOo Ha ,,,Mpemunep Pong” AACUL -
,IpuiiHxayc Ctpenya” EAL.

Kbm gaTaTa Ha M3roTBsiHE Ha TO3M npocnekT ,Heo JloHaoH Kanutan“ A[l, BKio4YBa B
KOHCOMANpaHUTE c GMHAHCOBU OTYETU CNedHUTE APYHKECTBA:

Ne | HammeHoBaHue EUK Yuactue | CobcTBEHUMK Bua cBbp3aHocT
Ha AbLUEPHOTO (Yuactue upes
npeanpuaTtue npepnpuaTtue)
»Heo JloHaoH 203039149 - MpeanpuAaTMe malika
Kanutan“ AL
1 ,Mpemuep doHg”“ | 121872953 51.42% ,Heo JlTonpoH JbwepHoTto
AACKL, Kanutan“ AL OPYKecTBO
KOHcoManpa ce
2 ,FPUHXayc 114539980 100.00% | ,Mpemunep ®oHa” [OvuepHoTo
Ctpenya“ EALL AACHL, OPYKecTBo
KOHcoManpa ce

Kbm gataTta Ha Mpocnekta EMUTEHTLT He e 3aBUCUM OT Apyr cybeKT B pamKuTe Ha
rpynarta, KbM KOATO NPUHAANENKMN.

3.7. Uudopmauuna 3a TeHAEeHLUUTE

3.7.1. 3HauuTeNHU TEHAEHLMU OT KpadA Ha nocneaHuA GUHAHCOB OTYET A0 AaTaTa Ha
MpocnekTa

Hama cbuwectBeHM HebNaronpusTHU NPOMEHW B MEPCNEKTMBUTE Ha EmuUTeHTa oT
AaTaTta Ha nocsiegHua ny6aMKyBaH MeXAMHEH KOHCOAMAMpPaH GUHAHCOB OTYET 33 NMbPBO
Tpumeceume Ha 2024 r. oCBEH eMUTUpaHaTa emucus 3a 14 MAH. eBpo, 06EKT Ha HacToAWMSA
NPOCMNEKT.

3.7.2. Undopmauma 3a BCAKAKBU U3BECTHU TEHAEHLUUN, HECUTYPHOCTU, USUCKBAHMUA,
QHTFaXXMMEHTU UK CbOUTUA, KOUTO MOTaT Aa UMAT 3HaUUTeNeH ePeKT BbpPXy NepcneKTuBUTe
Ha EmuTeHTa 3a TeKywarta PuMHAHCOBA rogmMHa

Ha 22.03.2024 r. EMUTEHTBLT npuBaedye MNpuv YCNOBUATA Ha YaCTHO npepnaraHe
HacTosWwaTta eMucua obavraumm B pasmep Ha 14 mnH. eBpo. MpuBneyeHUTe cpeacTBa ca



M3NON3BaHWU 3a 3a/10KeHuUTe ueanm CbrnaCHo npeanoXXeHneto Ha pPbKoBOACTBOTO MO
HacCTOoALWlaTa eMUCHA.

Mpe3 2024 r. npoAbAXKaBaLWaTa BOMHA B YKpaliHa, 3adpopmsalLaTa ce HoBa B 6/113KuA
N3TOK M MHONALMATA NPOSbAKMUXA A3 6bOAT OCHOBHM GaKTOPM 33 TeKyLLaTa MKOHOMMYECKa
rogvHa. LLleHoBOTO MOCKbMNBaHE Ha CTOKWUTE W yCcayruTe MpoAb/xKasa Aa 6baaT BMCOKM U
OCHOBeH npobniem npepn, ueHTpanHUTe 6aHKK, BKAOYMTENHO M 33 BbArapcKkaTta MKOHOMMKA.
OcCHOBHUTE NXBEHWU MPOLEHTM NPOABLAXKABAT Aa Ca BUCOKM, a C TAX U CTPaxa OT CBMBAHe Ha
MKOHOMMYECKMA PBCT M AbnboKa peuecua, KOATO 6BU ce OTpasuna M Ha UANOCTHATA
MKOHOMMYECKa AeMHOCT B CTPaHaTa, @ OTTaM M Ha APYXKeCTBOTO eMUTEHT. 3abenAssat ce u
npobnemn BbB PUHAHCOBUA N BAHKOB CEKTOP, KaTo 6AXa Hauue 1 Nbpeu GanuTn Ha ronemm
6aHkuM B EBpona 1 B CALLL. BbnpeKku ToBa LeHTpanHMUTe baHKepu Npoab/AXKaBaT ga TBbPAAT, ue
HAMA CUCTEMEH PUCK.

PbkoBOACTBOTO Ha EMMTEHTa MMa CTpaTerMyeckuM nAaHOBe 3a pPa3BUTUETO Ha
Lpy»*ecTBOTO-MaliKa 4ype3 OCbLecTBABAaHE HAa OCHOBHWMA NpeamMeT Ha AEMHOCT, 3 MMEHHO:
npnaobuBaHe Ha CPEAHOCPOUYHU U OBATOCPOYHN MHBECTULMM B AANOBU U ABATOBU LEHHU
KHUXKA, HeABUXUMN MMOTU U NPeanpUATUA MHBECTMPALLM B HeABUKUMKM MMOTU. OCHOBHAaTa
WHBECTULMOHHA CTPaTerma LWe e HAacoYeHa KbM CTPYKTypupaHe Ha gobpe CTPyKTypupaH u
amsepcuduumpaH, UHBECTULMOHEH nopTdein, nocnenBawo yrnpas/ieHMe U pasBUTME Ha
HanpPaBeHUTE UHBECTULNMU, BKAKUUTEIHO Ype3 npogakba Ha cTpaTernyeckm MHBECTUTOPM.
ypes npuaobuBaHe Ha MUHOPUTAPHU M MaXKOPUTAPHU AANOBU ydacTuUA OT NyOAMUYHU W©
CrpemexbT Ha PbKOBOACTBOTO € MHBECTULMNTE Aa Ca B APYKECTBA, KOUTO Pa3BMBAT aKTMBHA
AEeNHOCT B aTPaKTUBHM CEKTOPU Ha MKOHOMMKATa M MMaT MOTEeHUMan 3a pa3BuUTUE 4pes
HapacTBaHe Ha nasapHUA AANn. Te3n MHBECTUUMK e npefocTaBA Bb3MOXHOCT Ha ,Heo
NoHnpoH Kanutan” Al pga pa3Bue CTPYKTypa, KOATO CaMOCTOATE/IHO JAa MNOKPWUBa
334b/KEHMATA CM MO MNOAYYEeHUTe 0B6/INrauuoHHU 3aeMu, 6e3 HeobXoAMMOCT OT BBHLLHO
duHaHcupaHe. lpeueHKkata Ha pPbKOBOACTBOTO OTHOCHO KOHKPETHOTO WMHBECTULMOHHO
HamepeHue e cbobpaseHa C MasapHUTE YC/IOBUS W  Bb3MOXKHUTE WHBECTULIMOHHMU
anTepHatMBu. PeHTabuMNHOCTTa Ha NPOEKTUTE Cce NJaHuWpa Aa OCUTYPU AOMbAHUTE/HA
JINKBUAHOCT B [lpy*KecTBOTO-MaiKa, KoATO Aa 6be M3Mo/3BaHa 3a Pa3BUTUETO Ha rpynara Ha
EmuteHTa.

OCHOBHUTE CbbUTKA M pUCKoBe B 6M3KaTa rogMHa 33 peasin3MpaHnuTe Ha Te3u Len 1
HaMepeHMA 332 MOMeHTa OCTaBaT MOBMLIABAHETO LieHaTa Ha NPUBJ/IEYEHUA pecypc, BUCOKaTa
MHGNALMA M LANOCTHATA HecTabuaHa MAaKPOMKOHOMMYECKA Cpeaa, KaTo Ta3mn BEePOATHOCT Le
MOHMXaBa Map}KoBeTe Ha neyanba M UANOCTHATA Bb3BPALLAEMOCT HAa MHBECTUUMMUTE HA
EMuUTEHTa M HErOBUTE ObLLEPHU APYKECTBA.

3.8. MporHo3a uam oueHkKa Ha nevyanbara

EMUTEHTBHT He NpeaoCcTaBA NPOrHO3MN UM OLEHKA 3a nevyanbaTa.

3.9. AAMMHMCTpaTMBHM, ynpasutesiHN U HaA30pPHU OpraHn U BUCLI pbKoBOAEH
CbCTaB

OpraHuTe Ha ynpaBaeHue ca: ob6wo cbbpaHme Ha akuMoHepuTe U M36paHUA OT Hero
CbBeT Ha gupeKkTopuTe. O6WOTO CbbpaHne Ha aKUMOHEepPUTe BKIKOYBA aKLMOHEpPUTE C NPaBo



Ha rnac. Te yyacTBaT /IMYHO UK YpeE3 YNMbJIHOMOLLEH npeacTasuten. YucneHoctta Ha CbBeTa
Ha AMPEKTOpUTE € OT TPUMA YIeHOBE, KaKTo c/eBa:

3.9.1. YneHoBe Ha ynpaBUTENHUAT OopraH, AHTOHUA CtoaHoBa BugmuHnmesa u

1. Xpuctuad JlbuesapoB [ bHKOB — M3nbAHUTENIEH AMPEKTOP M YneH Ha CbBeTa Ha
anpekTopuTe, cnyxkebeH agpec: rp. Codun, 6yn. Topop AnekcaHgpos Ne 137;
- 3aema gNnbXKHOCTTa oT 25.02.2021 r., a MaHAATLT MYy M3TMYa Ha 25.02.2026 1.;
- U3BbpluBaHa feMHOCT M3BbH EMUTEHTA, KOATO € OT 3HauyeHue 3a EmuteHTa.:
v YnpaBsuten v egHonnYeH cobcteeHnK Ha ,, M, ECTEUTC Mpyn“ EOO/,

2. AHTOHMA CTtoAHOBa BupuHaueBa — YneH Ha CbBeTa Ha AUPEKTOPUTE, CNyKebeH
agpec: rp. Codusn, 6yn. Togop AnekcaHgpos Ne 137;
- 3aema gnbXKHoCTTa oT 25.02.2021 r., a MaHAATLT My M3TUYA Ha 25.02.2026 r.;
- N3BbpiBaHa AeMHOCT n3BbH EMUTEHTA, KOATO e OT 3HavyeHue 3a EmuTteHTa.:
V' U3nbaHUTENEeH AnpeKTop u uneH Ha CA Ha ,, Npemunep ®ona “AOCUL,
V' U3nbaHUTeNeH anpektop n uneH Ha CA Ha , MpuitHxayc Ctpenya” EAL

3. unna lwbomuposa lMNopoBa — YneH Ha CbBeTa Ha AMPEKTOpUTE, CayxKebeH
agpec: rp. Codusn, 6yn. Togop AnekcaHgpos Ne 137;
- 3aema gnbXKHocTTa oT 21.09.2021 r., a MaHAATLT My M3ThYa 25.02.2026 r.;
- HAma gaHHM 33 U3BbPLIBAHA AEMHOCT U3BBH EMUTEHTA, KOATO € OT 3HavyeHue 3a
EmuteHTa.

Nnnuna NMo6ommnposa MNoposa M3nbaHABA GYHKUMATA HA HE3aBUCUM YneH Ha CA no un.
116a! ot 3MMUK.

3.9.2. KOHPNAMKTU Ha MHTEpPeCU HA aAMUHUCTPATUBHUTE, YNIPABUTENIHU U HAA30PHU
opraHm

Ha ,Heo NNoHaoH Kanutan“ ALl He ca U3BECTHWU NOTEHUMANHU KOHGIMKTM HA UHTEpecH
WMNN Bb3HUKHANU TakKMBa NO NOBOA, U3NDbJHEHME HA 3aA4b/KeHUATa Ha yneHoseTe Ha Cl Ha
LpyXKeCcTBOTO U TEXHUTE YaCTHU UAN APYTU UHTEpPeCH.

3.10. MaxKopuTapHU aKLUOHEepHU

3.10.1. U3BecTHAa Ha eMUTEHTA MHPOPMALUA MO OTHOLUEHUE AA/NU e MPAKO UAMU
KOCBEHO nNpuTeXaBaH WM KOHTPO/AMPAH U OT KOro, BbBeAEHUTE MEepKU 3a
npepoTBpaTABaHe Ha 3/10ynoTpebarta c nogo6eH KOHTpoA

Mo cmucbna Ha § 1, 1. 14 ot 3MIMLUK, KOHTpPOA e Hannue, Korato eaHo nLe:

a) npuTexaBa, BK/IOYMTENHO Ype3 AbLIEPHO APYKECTBO MAM MO CcunaTa Ha
cnopasymMeHue ¢ gpyro avue, Hag 50 Ha cTo oT 6pos Ha rnacosete B 06Wo0TO cbbpaHue Ha
e4HO APYXKEeCTBO MW APYro HPUANYECKO NNLE; UK

6) MOXe Oa onpeaena Nnpako nanm HenpAako nosevye OT No/1I0BMUHATA OT Y1EHOBETE Ha
ynpasnUTenHUA Uan KOHTPONIHUA OpPraH Ha egHO rpnagndecko anue; namn

B) MOXe MO ApPYr HauMH A3 YNpaKHABa pellaBalo BAMAHME BbpPXY B3EMaHETO Ha
pelleHnn BbB BPb3Ka C AeMHOCTTA Ha IOPUANYECKO nLLE.



JLOKONKOTO € n3BeCcTHO Ha EMUTeHTa, KbM AaTa Ha NPOCNeKTa HAMA ML, KOUTO NPAKO
WUIN HENPAKO Aa NPUTEXKaBaT AOCTAaTbyY€H NPOLEHT OT KanuTana, 3a 4a YNparKHABAT KOHTPON
Hag [pyKecTtBOTO NO cmucbia Ha § 1, 7. 14 ot JonbaHuTtenHute pasnopendbu Ha 3MMLK,
BKJKOYUTENHO M NO CMUCBHAA Ha Y. 146, an. 1, T. 5 OT CbWMA 3aKOH.

EMUTEHTBT He e npeaBuaua CcneunanHu MepKW, KOUTO Ja Bb3NpenatcTsaTt
NOTEHUMANHM 310ynoTpebu C eBEeHTya/IHO YNpPaXKHABAH BbPXY HEro KOHTPOJ/, OCBEH
npeaBUAEHUTE MEPKM OnpefeneHn B NPUNONKMMATA HOpPMaTMBHA ypeaba — TbprosBcKMA
3aKOoH u 3IMMUK. Bcnykn akumoHepu Ha [py*KecTBOTO, yNparkKHABAT NpasaTa CU KaTo
aKUMOHepH, NpenocTaBeHn UM Cbr1acHO TbproBCKUA 3aKOH, YCTaBa U ApyruTte NpuaoXmnmm
HOPMaTUBHU aKTOBE.

HauunHuTe 33 OorpaHn4aBaHe Ha Bb3MOKHa 3noyn0Tpe6a, 3a Aa He ce 3noyr|0Tpe6ﬂBa C
TO3M KOHTPOA, Ca npeasnaeHn B chnegHute pa3nope,u,6v1:

- CovrnacHo un. 118, an. 1 ot 3NMUK nnua, nputexaBalim 3aegHO UM NOOTAENHO Hal-
MafKo 5 Ha CTO OT KanuTana Ha nyb/an4HO ApyXKecTBo, nNpwu besgencresme Ha
ynpaBuUTEAHUTE MY OPraHuM, KOETO 3aCTpallaBa MHTEPECUTE Ha APYKECTBOTO, MOraT 4a
npeaABAT Npes CbAa MCKOBETE Ha APYXKECTBOTO Cpelly TpeTn auua. Kato cTpaHa no
OEenoTo ce Npu3oBaBa M 4pyXKeCTBOTO.

- CovrnacHo un. 118, an. 2, 1. 1 ot 3MMNUK nnua, nputerkasawm 3aegHO UK NOOTLENHO
Hal-masiko 5 Ha cTo OT KanuTasa Ha Nyb/IMYHO ApPYXKEeCcTBO, MoraT Aa nNpeaABAT UCK
npes, OKPbXKHUA CbA NO CefasULETO Ha APYKECTBOTO 3a obesleTeHMe Ha Bpeau,
NPUYMHEHN Ha [PYKECTBOTO OT AENCTBMA WU 6e3aencTBMA Ha 4Y/eHoBeTe Ha
yNpaBUTENHUTE N KOHTPOJHUTE OPraHM 1 Ha NPOKYPUCTUTE Ha APYHKECTBOTO;

- CovrnacHo un. 118, an. 2, 1. 2 ot 3MMNUK nnua, nputerkaBawm 3aegHO UK NOOTAENHO
HaM-Masiko 5 Ha CTO OT KanuTana Ha Ny6ANYHO APYXKEeCTBO, MOraT i@ UCKAT OT 06WoTo
cbbpaHuMe Nan OT OKPBKHMA Cb, HA3HAYaBaHETO Ha KOHTPO/IbOPU, KOMTO Aa NPOBEPAT
UAnaTa CYETOBOAHA AOKYMEHTAUMA Ha APYKEeCTBOTO W Aa M3roTBAT AOKNA4 3a
KOHCTaTauMUTe CU; CbAbT Ce NPOU3HAcA Mo UCKaHeTo He3abaBHo (un. 118, an. 4 ot
3MMLK).

- CovrnacHo un. 118, an. 2, 1. 3 ot 3MMUK, nnua, nputexKasawm 3ae4HO UM NOOTAENHO
Hal-mMaNKo 5 Ha CTO OT KanuTana Ha Nyb6AMYHO APYXKEeCTBO, MoraT Aa MCKaT oT
OKPBXKHMA CbA CBMKBaHe Ha o06Wo cbbpaHMe WAM OBNACTABAHE HA TexeH
npeacTasmTen Aa CBMKa obuo cbbpaHme no onpeaeneH ot TAX AHEBEH pes; CbabT ce
NpPou3Haca No UckaHeTo He3abasHo (4n. 118, an. 4 ot 3MMNLUK).

- CovrnacHo un. 118, an. 2, 1. 4 ot 3MMUK, nnua, nputexKasawm saeaHO AN NOOTAENHO
Hal-manKo 5 Ha CTO OT KanuTasna Ha nyb/AMYHO ApY)KEecTBO, mMoraT ga uckat
BKNOYBAHETO HA BbNPOCU M Aa Npeanarat peleHna no Beye BK/IOYEHM BLNPOCU B
AHEBHMA pe, Ha 06LWo0To cbbpaHue No pesa Ha Yn. 223a oT TbProBCKMA 3aKOH.

- OBnacTUTENHUAT pexkmm no 4. 114 - un. 114a ot 3MMNUK ce npunara B KOHKPETHO
onpezeneHn OT NOCoYeHMTe pasnopesdmn Ha 3aKOHa Cayyau, MPU KOUTO € Bb3MOXKHO
Aa e Hannue HeobxoAMMOCT OT NpeaBapUTENHO OBAACTUTENHO pPeLleHne OT CTpaHa Ha
06W0T0 cbbpaHMe Ha aKUMOHepUTEe Ha APYKECTBOTO, PECMEKTUBHO OT YNpaBUTENHUA
MY OpraH, 3a CK/IlO4BaHETO Ha AafeHa CAe/iKa OT CTpaHa Ha Ny6/IMYHOTO APYHKECTBO C
LUen 3almTa Ha MHTepecuTe Ha WMHBECTUPANUTE B LLEHHU KHUXA Ha nybamMyHoTO
OpYXKecTBo.



- B onpegenenu cnydam T3 npeasukaa KBanuduumpaHM MHO3MHCTBA 3a NPUEMaHETO
Ha onpeaeneHn peweHus ot OCA (M3MeHeHMA U AONb/IHEHMA Ha YCTaBa, yBe/iMyaBaHe
Ha KanuTana u gp.) uamn cernacue Ha OCA npu CKAOYBAHETO HA HAKOW 0COBeHU caenku
OT CTPaHa Ha ynpaBUTENHMA OpraH (NpexBbpasHe UK NpeaocTaBsHE NON3BAaHETO Ha
LANOTO TbProBCKO NpeanpuaTie u gp.)

3.10.2. U3BecTHUTe HA EMUTEHTA AOroBOPEHOCTU, YMETO AEUCTBUE MOKEe Ha no-
KbCHa AaTa Aa nopoau NpomMaAHa B KOHTpoaa BbpXy EMuteHTa.

Ha EmMuTeHTa He ca U3BECTHM A0rOBOPEHOCTU, AEMNCTBMETO Ha KOUTO MOXKe Ha HAKOA
cnepBalla gata 4a Aosee 40 NPoMsHa No OTHOWeHMe KOHTpona Ha ,Heo JloHaoH Kanutan®
A/l B ropenocoyeHna CMUCHA.

3.11. ®duHaHcoBa MHPOPMaLMA 32 aKTUBUTE U NacuBUTE, GUHAHCOBOTO CbCTOSIHUE,
neyan6bure u 3aryéurte Ha EmMuteHTa

3.11.1. UcTtopuuyecKa puHaHcoBa MHPopmaLmna U GUHAHCOBU OTYETH

OAUTUPAHUAT rogueH KoHconmaupaH dbMHaAHCOB OTYeT Ha [py*KecTBOTO, 3ae4HO C
OAUTOPCKU OO0KNaA4 M OTYET 3a ynpasneHue 3a ¢uHaHcoBaTa 2022 r., KAKTO U OAUTUPAHMUAT
roguweH KoHconnampaH GMHaHCOB OTYeT Ha [pyKecTBOTO, 3ae4HO C OAMTOPCKM AOKANa4 U
OoT4YeT 3a ynpasseHue 3a ¢uHaHcoBata 2023 r. ca ONOBECTEHW NO HaANEeXHMA pes U ca
AOCTbMHU Ha MHTepHeT-cTpaHuuaTa Ha KOH (www.fsc.bg), Ha cTpaHuuyata Ha ,bPBE” A/l
(www.bse-sofia.bg), KaKTO n Ha WHTEpPHeT-CTPaHMNLaTa Ha EmuTeHTa
(https://neclondoncapital.com/ ). MexauHHMAa KoHconuampaH otyeT Kbm 31.03.2024r e
HeoauTupaH.®PrHaHcoBUTE oT4eTU Ha “Heo JlToHaoH Kanutan” Afl ca cbCTaBeHU B CbOTBETCTBUE
¢ MexayHapogHuTe CcTaHZapTM 3a ¢uHaHcoBO oTymTaHe (MCPO), paspaboteHn w
ny6nKyBaHu ot CbBeTa No MexAyHapoaHu cyeToBoaHM cTaHaapTn (CMCC) u npuetu.

KOHCO/IMANPAH OTYET 3A PUHAHCOBOTO CbCTOAHUE

AKTUBU 31.03.2024 r. 2023 r. 2022r.
KOHCONMAUpPaH KOHCcONnaupaH KOHCONMAUpaH
HeoauTUpaH oAuTUpaH oAUTUpaH
XWUn. ne. XWUn. nBe. XWUnN. nB.
HeTtekyuiy aktuem
PenyTauma 417 417 417
MMOTN MALLIMHM CbOPBKEHUA 1179 1198 4
MHBECTULMOHHN UMOTH 45318 61 404 59 492
®PUHAHCOBW aKTUBMU 0 0 0
MpepocTtaBeHn 3aemm 913 906 47
HeTeKyLm akTMBM 0610 47 827 63 925 64 245
TeKyLIM aKTUBMK
KpaTKocpoYHU PUHAHCOBM aKTUBMU 53368 51543 55553
TbproBCKM 1 4pyry B3eMaHuA 15234 1291 1648
MpepocTaBeHn 3aeMu 6323 6219 5629
Mapu 1 NapUyYHK eKBUBANEHTM 658 664 146

TeKyLuyM aKTMBM 0610 75583 59 717 62976


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

25478
MHBECTULMOHHN MMOTHU AbpKaHU 3a

npopax6a 9352 11 895
OBLLO AKTUBMU 148 888 132 994 134 831

CobcTBEH KanuTan U NacuBsm
CobcTBeH KanuTan

AKLWOHepeH Kanutan 9995 9995 9995
Pesepsu 999 999 999
HepasnpeaeneHa neyanba 9275 9275 8 698
CobcTBEH KanuTan, NpMHaanexauy Ha 20524 20 269 19 692
aKLMOHepuTe Ha rpynarta

HekoHTpoaupauyo yyactue 9530 9728 9624
06wwo cobcTBEH KanuTan 30054 29 997 29 316
Macusu

HeTeKyLuu nacmeu

3a4bXKeHNA No 3aemm 63141 33178 45 265
OTCcpoyeHn gaHbum 2 380 2 036 2054
HeTteKywm nacueu obw,o 65521 35484 47 319
TeryLiM Nacuemn

3aab/KeHuA No 3aemu 25782 30757 28 578
TbProBCKM U APYrY 3a4b/XKEHUA 27 527 36 752 29614
3a4baKeHUA KbM CBbpP3aHU Anua 4 4 4
TeKywm nacusm obw,0 53 313 67 513 58 196
06wo nacusu 118 834 102 997 105 515
06u0 co6CTBEH KanuTan U NacuMBun 148 888 132994 134 831

Habniopasa ce nek cnag no OoTHowWweHMe Ha 6anaHCOBOTO YMCNO Ha akTmeuTe. 3a
nepuoga 2023-2022 r. Tol BB3/AM3a Ha -1.37%. CTpyKTypaTa Ha aKTMBUTE e pa3snpeseneHa
OTHOCUTENHO b6anaHCcMpaHO MeXAy HETEeKyLWM W TeKywM aKTMBM, KaTo HeTekywuTe ca
CcboTBeTHO 45% OT 06wWna nHBecTMUMOHEH nopTdernn 3a 2023 r., cboTBeTHO 46% 3a 2022 1. B
CbLUMHATA CU MHBECTULIMUTE B HETEKYLLUTE aKTUBU Ca NPESUMHO MHBECTULMOHHU MMOTU U
AbATOTPAMHW  MaTepUanHU aKTUBM U MHBECTULMOHHWM WMMOTU. TeKywuTe aKTMBM Ca
CbCPenoTO4YEHM OCHOBHO B TEKYLLM GUHAHCOBM aKTUBU, U NPEeAO0CTaBEHM 3aEMMU.

B KanuTanoBata CTPYyKTypa ce HabnogaBa 3HAUYMTENIEH MpPeBec Ha NpuBJEYEHUS
pecypc. COBCTBEHMAT KanuTan 3aema okono 22-23% oT obwmTe N3TOYHULM Ha GUHAHCMpPaHe
3a pasrnexgaHute nepuogun. MNo-BMCOKMA AN HA NPUBAEYEHUA PECYpPC, € NornYeH 3a ga
Nno3Bo/In No-6bp3a peanusauns Ha 3aN0XKEHUTE UHBECTUUMOHHM uenn, Kbm 31.12.2023 r.
cOBCTBEHMAT KanuTan Bb3aM3a Ha 29 997 xun. NB. KaTo pbCTbT CNPAMO Kpasa Ha 2022 r. ce
Ob/IKN Ha peanusmpaHua nonoxkuteneH ¢puHaHcoB pesynTtat. PrHAHCOBA aBTOHOMHOCT Ha
EMnUTEHTA N HMBO Ha PMHAHCOB NIMBBPUAK OCTABAT CXOAHM U 3a ABETE FOLUHM.

3a4b/KEHUATA Ha APYKECTBOTO OTYMTAT NeK cnag 3a nepuoga 2023-2022r., B
CTPYKTypaTa UM ce HabntoaaBa NeKO U3MEHEHWE KAaTO NpaBu BrneyvaT/ieHne, Ye ApYKeCcTBoTO
pa3uMTa NPeauMMHO Ha 3a4b/IXKEHUA C KPATKOCPOYeH xapakTep npe3 2023r, cnpamo 2022r.
3a4bMKEHNATA Ca OCHOBHO NO HETEKYLLM U TEKYLLX 33eMM U KPATKOCPOYHM TbProBCKM U 4 pyrn
B3emMaHwuA. JIMKBMOHOCTTA U 33 ABeTe rOAUHU € OTHOCUTENHO UAEHTUYHA.



Kbm 31.03.2024r. obwmte aktmeu oTumTaT pbecT OoT 11.95% po 148 888 x. nB. B
CTPYKTypaTa um ce HabnogaBa M3BECTHA NPOMSAHA KaTo HeTekywmTe HamanasaT ¢ 25.18%,
nopagm HamaneHue B CTOMHOCTTAa Ha MHBECTUUMOHHUTE MMOTM, HO 3a CMETKA Ha TOBa ce
OTYMTA PBCT OT 26.56% B TekyLwnTe akTnBKM Ao 75 583 x. nB., nopagm HapacTBaHe OCHOBHO Ha
TbProBCKUTE U APYrK B3eMaHUA.

Kbm 31.03.2024r cobCcTBEHMA KanuTan € OTHOCUTENHO MAEHTUYEH 1 Bb3aKm3a Ha 30 054
X. nB. Ha 1031 $OH nacmeuTe CbLLO HAapacTBAT HO C NO-BMCOK Temn oT 15.38% p0 118 834 x.
ne. lpasn BnevyaTneHMe 4Ye HapaCTBaHETO Ce Ab/KM HA HeTeKylWWUTe 3aab/IKeHua Mo
ABbATOCPOYHU 33aeMW, C Orfies Ha emuTMpaHata obaurauMoHHa emucua npeameT Ha
HacToAwMA npocnekT. Ha To3n ¢oH TekywmuTe nacmem Hamanasa ¢ 21.03% go 53 313 x.ns.
Ta3n CTPYKTypa Ha MacmsBuTe, 3ae4HO C PbCTa B TEKYLMUTE AKTMBM BOAM A0 3HAYMTESHO
nopobpasaHe B 06waTa AMKBMAHA NO3MLMA HA APYHKECTBOTO.

KOHCO/IMAUPAH OTHET 3A NEYANIBATA U/ 3ATYBATA U APYITNA BCEOBXBATEH

JloXoA,
31.03.2024r 31.03.2023r. 2023r. 2022r.
KOHC. KOHC. KOHC. KOHC.

HeoAUTUpPAH HeoAUTUpPaH oAUTUPAH oAUTUPAH

XWUAn. ne. XWUnN. nB. XWUn. nBe. XWUN. nB.
Meyanbu ot onepauum ¢ puHaHCOBU 921 624 2 500 1433
Opyru drMHaHCOBM No3MuUUn (651) (760) (3 181) (2 686)
Mpuxoam oT npoaarkbu 89 143 1093 285
Meyanba oT Nnpoga)kba Ha HETEKYLLM 48 - 68 -
aKTUBU
Meuyanba oT NpomMaHa B cnpaBeaAMBaTa - 519 1399 1794
CTOMHOCT Ha MHBECTULMOHHN MMOTH
Opyrv npuxoau 9 - 82 1122
Meyanba oT onepaymm ot 6M3HeC - - 74 -
KOMbuHaumm
Pa3xoau 3a matepmanm (4) (4) (22) (16)
Pa3xoau 3a BbHLWHW yCayru (92) (69) (311) (259)
Pa3xoau 3a nepcoHana (57) (49) (192) (193)
Pa3xoamn 3a amopTusaums n obesLeHKa Ha (19) (2) (162) (24)
Opyru pasxoau (112) (101) (416) (478)
MNeuyan6a npeaun AaHbLLUMU 132 302 933 978
Pa3xoau 3a AaHbLUM BbPXy A0X04a (75) (62) (252) (119)
MNeuanba 3a rognHara 57 240 681 859

57 240 681 859

O6uwo BceobxBaTeH A0X04 3a rogUHaTa
Mevyanba 3a rogunHaTta, NPUHAANENKALLA Ha:
- aKLMOHepuTe Ha NpeanpuUaTUeTo-MaiKa 255 192 577 577
- HEKOHTPO/IMPALLOTO y4yacTune (198) 48 104 282

0610 BceobxsBaTeH A40X0A4 3a rogMHaTa,
npuHaanesKall, Ha:



- AaKLMOHepUTe Ha NpeanpUATUETO-MalKa 255 192 577 577

- HEKOHTPO/IMPALLOTO y4yacTune (198) 48 104 282
MNeuyan6a Ha akuusa (nB. 32 aKuUA) 2,55 1,92 5,77 5,77

3a nepuopga 2023 r. - 2022 r. ce 3abenAssa pbCT B 06wWmTe npuxoam ¢ 15%, koeto ce
Ob/IKN Ha PbCT BbB PUHAHCOBUTE NPUXOAM OCHOBHO OT NPEOLEHKA Ha PUHAHCOBU aKTUBM.
duHaHcoBUTE NPUXOAM OTYUTAT PbCT OT 89.64% KaTo gocturat 4o 4 049 xmn. ne. cnpamo 2 306
XWA. NB. 3a cMeTKa Ha ToBa obaye ce Habao4aBa HaManeHMe Ha NpuxoamuTe OT AeMHOCTTa C
37%, KOeTo ce Ab/IXKM Ha NO-HUCKUTE APYrY NPUXOAM.

Ha To3u ¢oH 3a nepnoaa 2023 r.-2022 r. pa3xoAHaTa 4acT HapacTBa B MaJIko NO-BMCOKaA
cteneH ¢ 19.25%. KaTo pbCTa MM e NPeaMMHO 33 CMETKA Ha onepaTuUBHUTE Pa3xoaun, OCHOBHO
B 6anaHcoBaTa CTOMHOCT NO NpoAafeHun aktueu. ®uHaHcosBuTe pas3xoam obaye octaBaT
WAEHTUYHW U B CbLUMHATa Ca CM OCHOBHO MO JINXBW.

Mpe3 2023 r. ApYy*KECTBOTO OTYMTA Nevanba B pasamep Ha 681 xua. nB. cnpsamo 859 xun.
nB. 3a 2022 r., KOETO Ce Ab/XKW Ha OTCPOYEHM AaHbUM, @ M CTENneHTa Ha HapacTBaHe B
AMHAMMKATA Ha pa3xoanTe e No-BMCOKa OT Ta3u Ha npuxogute. OnepatnuBHaTa neyanba Ha
OPY)KeCcTBOTO M 33 ABeTe rOANHM MOKPMBA pa3xoguTe 3a JIMXBU.

Mpe3 nbpBOTO TPUMeceyeune Ha 2024r. Apy*KecTBOTO oTumMTa cnag ot 17.03% B obwuTe
npmMxoam cnpaAmMo NbpPBOTO nonyroaune Ha 2023r., KaTo TOBaA Ce AbAXKM OCHOBHO Ha /IMMCaTa Ha
NPUXoOAN OT NpPeoLLeHKa B CTOMHOCTTa Ha MHBECTULMOHHUTE MMOTU.Ha To3n ¢oH pasxogute
npes nbpsuUTe Tpu mecel,a Ha 2024r. ce ysennyasaT ¢ 26% a0 284 x. nB. cnpaAamo 224 x. nB. 32
NbPBOTO TPMMeceumne Ha 2023r. KOeTo B KpaliHa CMeTKa ce 0Tpa3sABa Ha HeTHaTa AOXOAHOCT U
peHTabunHoct. MNeyanbarta Bb3AM3a Ha 57 x. nB. cnpamo 240 x. n.. 3a 31.03.2023r.

KOHCO/IMAUPAH OTYET 3A NAPUYHUTE NOTOLM

31.03.2024r  31.03.2023r. 2023r. 2022r.
KOHC. KOHC. KOHC. KOHC.
HeoaUTUpPaH HeoauUTUpaH oAnTUpaH oauTHpaH
XWUA. NB. XWUA. NB.

lMapu4yHu nomoyu om onepamueHa

deliHocm

MocTbnneHna no 3aemm, = =
npeaocTaBeHU Ha Apyru npeanpuaTua

3aemu, npeaocTtaBeHU Ha Apyru - -

MocTbnneHnA No KPAaTKOCPOUHU 3aeMHU - -
MnateHn 6aHKOBYM TaKCU U INXBU NO - -
KPaTKOCPOYHM 3aemu

MNocTbnneHus ot npogaxk6a Ha 5515 73 6379 7371
$UHAHCOBU UHCTPYMEHTHU

MnawaHua 3a npuaobmsaHe Ha (12 306) (25) - -
$UHAHCOBU MHCTPYMEHTH

MonyyeHn nnxsu S 2

MocTbnaeHusa oT KAUEHTH 10383 10357
MnawaHuAa Ha J0CTaBYUMLMU (6 758) (398) (2 522) (344)
MapuyHu noToumn, CBbP3aHU C (49) (48) (188) (179)

Bb3HarpaxaeHusa



MnawaHma namn Bb3CTaHOBABaHUA Ha
AaHbLUU

ApyrM napMyHmn noToumM OoT onepaTMBHaA
HeTHM NapuyHM NOTOLM OT OnepaTUBHa
AeAHOoCT

llapu4yHu nomoyu om UH8eCMUYUoOHHA

a v

MNocTbnneHus ot npogax6a Ha
AbArOTPakHU MaTepuanHU akKTUBU
MnawaHuaA no J0roBopu 3a NOKYNKo-
npoaax6a Ha AblLuepHU NpeanpuUaATUa
MocTbnneHus ot npogaxK6a Ha
MoKynKa Ha AbAroTpaiiHU MaTepUanHU
MpepoctaBeHn 3aemu

MoKynka Ha HBeCTUL UK
Bb3cTaHoBeHU (NnaTeHw)
npepocTaBeHU 3aemu, B T.4U. No
¢$UHAHCOB NU3UHT

MonyyeHn nMXBU NO NPEAOCTaBEHU
Apyr1 napuyHmn notoum ot
MHBECTULMOHHA AeHOoCT

HeTeH NOTOK OT UHBECTULMOHHA
MapuyHu nomoyu om ghuHaHcosa

MocTbnneHuna ot 3aemu

MnateHu 3aemu

MnaTteHn NMXBU TaKCU KOMUCUOHHMU MO
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Mpe3 nepunoga 2023 r. — 2022 r. HETHMAT NapuyeH NOTOK HapacTea ¢ 354%, KoeTo ce
ABKU HA NONOXKUTENHUA NAPUYEH NOTOK OT MHBECTULMOHHA AEeNHOCT. 3a nepnoaa HeTHUAT
napuyeH MOTOK OT ONepaTMBHA AEWHOCT € MO-HUCBK cnpamo 2022r. KoeTo ce 06ACHABA C
MNocTbnneHuATa OT KAMEHTU ca
naeHTnYHW. MapuyHnTe cpeacTsa B Kpasa Ha nepuoja Bb3AU3aT Ha 664 xun. ne. cnpamo 146

nnawaHnATa KbM [00CTaBYUMUM B NMO-rosidma CTeneH.

XWUN. Nn..

Mpe3 NbpBOTO TPMMECEYME HETHUA NAaPMYEH NOTOK HamansABa c 6 x./1B. 40 658 x./1B. B
TO3M nepuoa, APYXKEeCTBOTO OTYMTa OTpULATeNeH MapuyeH MOTOK OT OnepaTUBHA W
MHBECTULMOHHA AeMHOCT, KOETO Ce KOMMEHCUPA MOYTU HAMbBIHO OT MONOKUTENHUA NAPUYEH

NOTOK OT PUHAHCOBA AENHOCT.



3.11.2. OauTmMpaHa nctopmyecka roguwHa ¢uHaHcoBa MHpopmayms

3.11.2.1. U3aBneHue, rnacawo, vYe uUctopumyecKkata ¢uHaHcoBa MHPopmauua e
oAuTUpaHa

foguwHUTe dUHaAHCOBM OTYETU Ha ,Heo JloHaoH Kanutan” ALl 3a 2022 1.1 2023 r. ca
oanTupaHn. O4UTOPCKUTE AOKAAAN OT PErUCTPUPAHMA OOUTOP Ca NPUNONKEHM KbM Te3u
oT4eTU. B oanTOPCKUTE AOKNAAM He Ce CbabPKa KBAaNMPULMPAHO MHEHME.

fognwHUTe KoHcoAnampaHm GUHAHCOBM OTYETM Ha EmuTeHTa 3a 2022r. 1 2023r. ca
oanTMpaHm oT Hukonam Mwuxannos [MonnvHYeB, pernctpMpaH oAUTOP C PerncrTpaumoHeH
Homep 684 oT pernctbpa npu UAEC, c agpec rp. Codus, yn. ,UHxK. MBaH MBaHoB” Ne 70, BX. b,
er.3,an. 10

MeXANHHUTE KOoHCOoNMAMpPaHU GUHaAHCOBM OTYeTH Ha ,Heo JloHgoH KanuTtan“ ALl 3a
nbpeuTe Tpumeceuma Ha 2023 r. n 2024 r. ca HeOAUTUPAHMN.

3.11.2.2. UnauKaumsa 3a gpyra uHpopmauua B NMpocnekra, KOAToO e 6una oaguTUpaHa
OoT oauTOopUTe

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

3.11.2.3. ®uHaHcoBuTe AaHHM B [pocneKTa, KOUTO He ca B3eTU OT OAUTUPAHUTE
dunHaHcoBU oTyeTU HAa EMUTEHTA U TEXHUAT USTOUHUK

®nHaHcoBM AaHHM, Kbm 31.03.2024r. 1 31.03.2023r. ca HeEoAUTUPAHMN.
3.11.3. MpaBHU K apPOUTPAXKHK NPOU3BOACTBA

3a nocnegHute 12 meceua npean gaTtata Ha CbCTaBAHE Ha HacTtoAwMmA lpocnekr,
EMUTEHTBT He e Bun cTpaHa No AbpXKaBHU, NPABHU UM apOUTPaXKHM NPOU3BOACTBA (KaKTO U
BMCALIM TaKMBa), KOMTO MoraT Aa MMaT CblEeCTBEeHO BAMAHME 3a [pyxecTBoTOo u/vau
OUHAHCOBOTO CLCTOSIHUE UM PEHTABUAHOCT Ha pynaTa Ha EmuTeHTa.

EMUTEHTBLT He e OCBEAOMEH 3a OMAaCHOCT OT Bb3HMKBAHE Ha AbPXKaBHU, NPaBHM UK
apbuTpaXKHM NPOU3BOACTBA, KOUTO MOraT 43 UMAT CbLLECTBEHO BAMAHME 3a [lpyXKecTBOTO
n/mnn GUHaHCOBOTO CLCTOAHME UM PeHTabuaHOCT Ha MpynaTa.

3.11.4. 3HauuTenHa npomsaHa BbB (UHaAHCOBATA MAM THLProBCKA NO3ULMA Ha
EmuteHTa

Hama cblecTBeHa NpomsAHa BbB GMHAHCOBOTO M TbProBCKO CbCTOAHME Ha [pynaTa Ha
EmMMTEHTA, HacTbnuAa cnep Aatata Ha nyb6AMKyBaHe Ha nocnegHMAa  HeoguTUpaH
KOHCOMMAnpPaH mexanHeHdonHaHcos otyeT Kbm 31.03.2024 r.

3.12. AONMBHUTENHA UH®OPMALUA

3.12.1. AKumoHepeH Kanutan

AKLMOHEPHUAT Kanutan Ha [py*KecTBOTO € M3uAN0 3anaaTeH n ce cbeton ot 99 950
6p. 0OMKHOBEHW aKLMN C HOMWHA/IHA CTOMHOCT B pa3mep Ha 100 nB. 33 akuma. Bcuykn akuum
Ca C NPaBO HAa AMBUAEHT U NIMKBUOAUMOHEH AAN W [aBaT NpaBo Ha eauH rnac B O6woTto
cbbpaHue Ha akunoHepute Ha [pyxectBoTo. ,,Heo /loHaoH Kanutan” Al He nsgasano apyr
BUA, aKLUW.



3.12.2. YupeauteneH aKT u ycras

AKTyanHUAT ycTaB Ha ,Heo JToHgoH Kanutan” Al e BnncaH B TbProBCKUA PernMcTbp Kbm
AreHLMATa NO BNMCBAHMATA C HOMep Ha BnucBaHe Ne 20230925101841 ot 25.09.2023 r.

MpeameTbT Ha A4eNMHOCT MoXKe Aa 6bae HamepeH B yn. 4.1. oT YcTaBa Ha ,,Heo JloHA0H
Kanutan“ Al, a meHHO: NnpnaobusaHe, ynpasaeHme 1 npoaaxba Ha yyactma B 6bArapckm m
YYXKAECTPAHHU APY)KeCTBa, MOKYMKa Ha HEeABWKMMMU MMOTU U APYTU HEABUKMMOCTU B
CTpaHaTa u Yy»KbuHa, nsrpaxkgaHe, 4OBbPLIBAHE, TPaHCOOPMMpPaHe Ha NpesHA3HAYeHNETO U
npoAaxb6a Ha HeABUXKMMU UMOTU, TbPrOBCKa AEUHOCT, KOHCYNTAHTCKM YCYTU, KaKTO U BCAKA
Apyra AeNHOCT, pa3pelleHa OT 3aKOHa, M3BBbH Te3W, 33 KOUTO Ce U3UCKBA JINLEHS.

EMUTEHTBLT He e 3aaBUN KOHKPETHW Uenn Ha CBOATA AeﬁHOCT B yCTaBa CuU.

3.13. loroBopu OT CbLLECTBEHO 3HaYeHUue

Kbm gatata Ha cbCTaBAHE Ha I'IpocneKTa HAMa CKAKOYEHU O0roBopun OT CbLECTBEHO
3Ha4yeHune (KOMTO Heé Ca B PaMKUTE Ha obuyanHaTta AEI‘;IHOCT), KOUTO MoraT 4a nopogAT npaso
NN 3agbnxeHne, KoeTo € CbleCTBEHO 3a cnocobHocTTa Ha EMuUTeHTa M/VII'IM Y/1€H Ha prnaTa
Aa NOoCpeLWHE 3a4b/TKEHNATA CU KbM NpUTeXatennte Ha EMUTUPAHUTE LLEHHU KHUXKA.

3.14. HaanyHu JOKYMEHTHU
Mo Bpeme Ha nepuoga Ha BAaAMAHOCT HA HAaCTOALLMA AOKYMEHT, MOCOYEHUTE NO-A0Y
AOKYMeHTU moraT ga 6baaT pasrnenaHu, KakTo cnesa:

YctaB Ha ,Heo JloHgoH KanuTtan” Al - no naptTuaaTa Ha APYXKecTBOTO B TbproBckua
pernctbp npu AreHumnsaTa no BnucBaHusTa: https://portal.registryagency.bg/

froanwHn oantTMpaHn GuHaHCoOBM otyeTn Ha ,Heo JloHaoH Kanutan“ A/l, 3aedHo c
OOKNaauTe Ha HE3aBUCUMUTE OQUTOPU N OTUYETUTE 3a yNpPaBAeHUE:

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

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

e Ha enekTpoHHaTa CTpaHULA Ha Apy*KecTBoTo: https://neolondoncapital.com/

e [lo naptTMpata Ha APYKeCcTBOTO B TbproBCKMA perncrtop npu AreHumata no
BnucBaHuATa: https://portal.registryagency.bg/

MeXAUHHNTE HeoAUTUPAHN GUHAHCOBU OTYETM KbM Kpasa Ha MbPBOTO TPMMeceUme Ha
2023 r.n 2024 r.

e B KDH Ha enekTpoHHaTa cTpaHuua www.fsc.bg;
e B B®Db Ha enekTpoHHaTa cTpaHuua www.bse-sofia.bg ;
e Ha enekTpoHHaTa CTpaHuLa Ha ApyxectBoTo: https://neoclondoncapital.com/

HacToAwmAT NpoCneKT, 3aeHO C MPUAOKEHNATA KbM Hero:

e Ha uHTepHeT cTpaHuMuaTa Ha [pykecTsoTo - https://neolondoncapital.com/;
® cJ/ieq eBeHTyasIHOTO My ogobpeHue - B KPH Ha enekTpoHHaTa cTpaHuua www.fsc.bg;
® Ha eNeKTPOHHATa CTpaHuua Ha b®b - www.bse-sofia.bg
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Mpe3 nepmoga Ha BaAanMAHOCT Ha MpocneKkTa, JloroBopbT 3a M3Nb/IHEHME Ha PYHKLMATA
,JdOBEPEHUK Ha obauvraumoHepuTe” M 3acTpaxoBaTesnHaTa MOAMLA, 3aeAHO C BCUYKM
NPUNOXKEHMA KbM HeA, LWe Cca AOCTbMHM Ha WHTEPHET CTpaHMuaTa Ha EeMUTEHTa:
https://neolondoncapital.com/. [loroBopbT 3a M3nbaAHeHUe Ha GyHKUMATA ,[loBEpPeHMK Ha
obnvraumMoHepuTe” U BCUYKU MPUNOXKEHMA KbM HEro, lWe ca AOCTbMHM Ha MHTEepHeT
CTpaHMuaTa Ha JdoBepeHMKa Ha obauraumoHepute WM KOr Mapket” EAL:
https://www.ugmarket.com/.

4. WHOOPMALMA NO MPUNOMEHUE 14 OT AENETUPAH
PEF/IAMEHT (EC) 2019/980 (OOKYMEHT 3A BTOPUYHU EMUCUU HA
HEAANOBU LLEEHHWU KHUXKA)

4.1. CvwecTtseHa nHpopmauums

4.1.1 UHTepecu Ha GU3MUECKM WAU IOPUAMYECKU NNLA, yyacTBawm B emucmata/
npeanaraHero

JOKONKOTO e M3BeCTHO Ha eMUTEHTa He CbllecTtByBaT UHTEPECH M/MJ’IM y4actuA,
BKIHOYNTENHO KOHd)I'IVIKTHM TaKnBa, KOUTO Ada Ca CbleCTBEHU 3a eMMCMﬂTa/I'Ipe,CI,J'IaFaHeTO.

4.1.2 O60CcHOBKaA Ha Npeg/iaraHeTo U U3N0A3BaHETO Ha NOCTbN/IEHUATA

KopnopatmsHute obaunraunm Ha ,Heo SloHaoH Kanutan” ALl 6axa npepnorkeHwn 3a
NbpBOHaYyanHa Npogaxkba Ha onpeneneHn MHBECTUTOPU — He noseye oT 149 nuua, npwm
YyCNnoBMATA Ha Henyb6an4YHO (4acTHO) npeanaraHe. HacTtoAwoTo npeanaraHe ce U3BbPLLBA C
Len Aa ce ocUrypy Bb3MOXKHOCT 3a BTOPMYHA Tbprosus Ha BPB, KoAaTo ga no3Boan AOCTbN A0
No-LMPOK KPbr NOTEHLMAHN UHBECTUTOPU U A3 POpMMpa NasapHa CTOMHOCT Ha LEHHUTE
KHUKa.

PasxoguTe, CBbP3aHM C HeNy6AMYHOTO (4aCTHO) NpeanaraHe ca, KakTo cieaBa:

Pasxoaum CroiiHocT (B nesa)
Takca 3a perucrtpauusa Ha ISIN, CFl n FISN Koa Ha emucuara 8 LU, 297 ne.
TaKca 3a peructpupaHe Ha 061MrayMOHHaA eMUCUA U U3gaBaHe Ha 1994 ns.

AEeno3nTapHU Pa3NUCKU

Takcu 3a BnucBaHe B THProBCKUA PErnCTbP Ha CKAKOYEHUA 40 ns.
o6urauMoHeH 3aem U Ha NOKaHaTa 3a nbpBoTo OCO

Bb3HarpaxkgeHue Ha UM ,, doykan MoitHT UHBecTmbHTCY ALl no 24 000 ns.
o6cnyXKBaHe Ha YacTHOTO N/1IacupaHe Ha eMmUcUATa o6aurauumn

MbpBOHauanHo Bb3HarpaxkgeHue Ha UM ,Or Mapker” EA[l 3a 25 586 nB.

U3nbaHeHue Ha PyHKUMATA ,A0BepeHUK Ha obauraymoHepute“*
O6wo 51917 ns.

Bb3Harpaxaenueto Ha UM ,HOr Mapket” EAL] Bb3nn3a Ha 0.1% oT HenoraceHaTa 4acT
OT rnaBHULATa 3a NpeaxogHa rognHa (Ho He no-manko oT 6 000 nB.). Bb3HarpaxaeHmneTo 3a
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2024 r. ce u34nCNABa BbPXY HOMMHaNHATa CTOMHOCT Ha emucusaTa (14 000 000 eBpo) u e
NPONoOPUMOHANHO Ha ocTaBaluua 6poit AHKM B rogMHaTa.

PasxoauTe, CBbP3aHU C AONYCKaHE A0 TbProBnAa Ha peryimpaH na3ap Ha UeHHWN KHWXKa
Ca, KaKTO cnenBa:

Pasxoam CroiiHocT (B nesa)

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

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

TaKca 3a gonyckaHe A0 TbproBua Ha CermeHT o6aurauum Ha bOb 1 200 nB..
Takca Kbm KPH 3a opaobpeHue Ha NpocnekT 3a AONyCKaHe Ha 10 000 ns..

emMucuATa A0 perynvpaH nasap Ha LeHHU KHUXKa
06wo 17 200 ns.

He ce npeaBuaaT APYru CbLLECTBEHWN Pa3xo4M 38 EMUTEHTA CBbP3aHM C AOMYCKAHETO
[10 TbProBUSA Ha PeryanpaH nasap Ha LLeHHN KHUXKa.

ObwmTte pasxoam no HenybAMYHO nnacMpaHe M pasxoguTe MO AONYCKAHETO Ha
eMUCUATA Ha peryanpaH nasap ce ovakea Aa Bb3aA3aT Ha 69 117 n..

Cnep, [onyckaHeTo [0 TbproBua Ha obauraumuTe OT  HacToAlwaTa emucus,
NPUOAN3UTENHMA HETEH PE3YITAT OT HeA 3a APYXKecTBoTo we 6bae 23 312 503 ns..

[ py*KecTBoTo e eMUTMpPano o06UrauMoHHNA 3aem, CbrnacHo pelleHne Ha CbBeTa Ha
anpektopute ot 20.03.2024 r. cbCc cnegHaTta uUen: 3a NpuaobusBaHe Ha MUHOPUTAPHU U
MaXKOPUTaPHU AANOBU y4acTUA B NYBANYHU U HEMYOAMUYHM KOMMNAHUK, 338 GUHAHCUPAHUA C
Len NoBMLIaBaHe CTOMHOCTTA Ha MHBECTULMAUTE, 3a NOC/IeABaLl0 YNpaB/leHNe U peanmsauuns
Ha y4yacTuATa, 3a NoracABaHe Ha 3aAb/IKEHUATA Ha APYKECTBOTO, BK/AOUMTENHO Bb3HUKHANN
npu eMuTUpaHe Ha 06 IMTaLMOHHUS 3aeM.

HacToAwwmMAT npocneKkT e 3a AONYyCKaHe A0 TbProBUA HA PeryaMpaH nasap Ha LeHHM
KHUXKa Ha obaurauunure.

HeTHaTa CyMa Ha NOoCTbNNEHNATA € N3MNO0JZI3BAHA 3a CNeAHOTO!:

» Cymara B pa3mep Ha 2 115 xun. nB. e 3n0/3BaHa 3a UHBECTULMU B NMOKYMNKa Ha akUuUK
ot ,,KOHKOPA ®OHA-8 ANTEPHATUBEH MHBECTULUMOHEH ®OHA". UHBecTMUMATA B
To3n ¢OHA npeanosara NO-BUMCOKA AOXOAHOCT C Orfed PUCKOBUA my npodwun,
Cbobpa3HO MHBECTULMOHHATA CU cTpaTerns To3m GoHA MHBecTMpa BbB GUHAHCOBM
MHCTPYMEHTU, KAKTO M B HEABMMXMMU UMOTU W/UAN APYrM aKTUBW, U3O3ALEHU OT
Nyb6ANMYHO TbPryBaHU MAM HenybAMYHM KOMMAHMKM C Len NoayvyaBaHe Ha A0XO4HOCT
NpPY BUCOKO HMBO HA PUCK. MEHUAMKMBHTLT Ha APYKECTBOTO CMATA Ta3n MHBECTULMA
33 noaxoAdAula u A NpeanoyMTa npen, AMpPeKTHa UHBECTULMA B KOMMAHWUKU, nopagu
ansepcMdPUKaLMATA HA PUCKA M ynpaBaeHWeTo OT npodecMoHanHu noptdoano
MeHnaXKbpKU. Caenkata e m3BbplweHa Ha M3BbHOOPCOB Masap Ha 26.03.2024 r.
nocpeacTBOM UHBECTULMOHHM NOCPeaHULM.

» Cymarta B paamep Ha 10 018 xua. B. e N3Non3BaHa 3@ NOKynKa Ha 100% Apy*KecTBeHU
aanose Ha ,Mapk buna“ EOO/M,, cbrnacHo gorosop ot 28.03.2024r. [pyxecTBOTO-



06eKT Ha caenkaTta e cobcTBeHOCT Ha ,MaBnekc-97“ EOOL, v nputexkasa anopTUpaHn
MMOTU, HAaXoAALM Ce BbB BUAHATA 30Ha Ha ¢. Yndnauk, obnact TposH ¢ naowy 2700 KB..
M., NapLen No naaHa Ha BUAHa 30Ha c. Yndaumk, obnact Tposa ¢ naow, 1300 KB. M., apyr
napue”n, CblLo Haxo4Aal, ce BbB BMAHATA 30HA Ha €. Yndauk, obnact TpoaH ¢ naoLy
1700 KB. M., 3acTpoeH TepeH ¢ naowy 9800 KB. M., ¢ 5 6p. byHrana B c. Opewak, obnact
Nosey, Kakto 1 3ema ¢ naow, 14 000 KB.M., XOTe/ICKa YacT MU NpuUnexalinm Kbm Hero
AONBAHUTENHW CrPaan, NpeaHa3HavYeHW 3a HEroBOTO 06C/YKBAHE, BEAHO C XOTENICKO
obopyaBaHe, HaxogAwM ce B K.K. CB. CB. KoHCTaHTMH M EneHa, rp. BapHa, cbc
3acTpoeHa naow ot 1 206 k8. M. KynyeBaubT Heo J/loHaoH Kanutan AL we npunaobue
COBCTBEHOCT BbPXY AA/I0BETE Ha APYrKeCTBOTO A0 31.12.2024 .

Cymata B pasmep Ha 1 723 xun. nB. e U3N0/A3BaHA 3a NOracABaHe Ha 3a4b/IKeHUEe Ha
eMUTEeHTa Mo npeaBapuTeneH AoroBop 3a npoaaxkba Ha 56 500 000 6p.akuuu,
npeacrasnasawm 3.12% ot kanuTana Ha Black Sea Property PLC c kynyBay PogHa 3ems
xonguur Al ot 12.12.2022 r. B nocnheacteue KynysadsT PoaHa 3ema xonauur Al He e
MMan Bb3MOXHOCT Aa U3MbAHWU CBOETO 334b/IXKEeHMe, KaTo NpeaBapuTenHo e 3anaatun
Ha Npogasaya aBaHC B pa3mep Ha 1 723 xun.n.., KOMTo e 6Un Bb3TaHoBEH. CTpaHuUTe
Ca ce AOroBOPMW/IN 3a HEYCTOMKA B pasmep Ha 17 230 ns..

CymaTta B pasmep Ha 2 255 xmn. nB. e U3N0/13BaHA 3a NOracABaHe Ha 3a4b/IKeHMe Ha
eMUTeHTa Mo npeaBapuTeneH AoroBop 3a npogaxba Ha 90 000 000 aKkuuw,
npeacrasnasawm 4.96% ot kanutana Ha Black Sea Property PLC ¢ KynyBay boskaH
Mponbptn WUcteiitc EOOL ot 28.09.2023 r. B nocneactsne KynysBauybT bonkaH
MponbpTtn Ucteintc EOO, He e MMan Bb3MOXKHOCT Aa U3NbAHU CBOETO 334 b/IKEHME,
KaTo NpeABapuTe/IHO e 3anaaTua Ha NpojasBada aBaHC B pasmep Ha 2 940 xun.ns.,
KOMTO e OMN 4YacTMYHO BB3TAHOBEH OT CTpaHa Ha npogasaya. CTpaHuTe ca ce
AOroBOPWU/IN 32 HEYCTOMKA B pa3mep Ha 1% BbpXy aBaHCOBO MniaTeHaTa CyMa, KOATO e
B pa3smep Ha 29 400 ns.

Cymata B pasmep Ha 285 xua. nNB8. e N3N0A3BaHa 32 NoracABaHe Ha 33a4b/IKeHue Ha
eMuUTeHTa Mo npeaBapuTesieH AoroBop 3a npoaaxkba Ha 25 000 6p. akuuw,
npeacrasnasawm 1.39% ot kanutana Ha ,Mpemunep doHa” AACUL, c kynyBay Agapa
Al ot 12.06.2023 r. B nocneacteme KynysaubT Agapa ALl He € man Bb3MOXKHOCT Aa
M3MNbAHWU CBOETO 3a4b/KeHne, KaTo NpeaBapuTenHoO e 3anaaTua Ha NpoaasBada aBaHC
B pa3mep Ha 285 xun.nB., KOTo € 6un Bb3TaHOBeH. CTpaHUTe ca ce AOroBOPUIM 3a
HeycToMKa B pa3amep Ha 5% Bbpxy aBaHCOBO NiaTeHaTa CyMa, KOATO e B pa3amep Ha 14
250 ns.

CymaTta B pasmep Ha 873 xuA. NB. € N3NOA3BaHA 3a NoracaBaHe Ha 3a4b/XKeHue Ha
eMUTEeHTa No npeagBapuTeneH A0roBop 3a npoaaxba Ha akumm cbe Kynysay CeneHa
Xonguur Al ot 10.08.2021 r. [loroBop®bT e 6MA 3a NOKynKo-npoaarkba Ha 31 000 000
6poAa akuuu ot Kanutana Ha Black Sea Property PLC, npepcrasnagawm 1.71% ot
KanuTtana my. B nocneacrsme KynysadbsT CeneHa XonguHr ALl He € man Bb3MOXKHOCT
03 V3Mb/JHM CBOETO 3a4bJ/IKEeHMEe, KaTO npeagapuTenHO € 3ansaTua Ha npojasaya
aBaHC B pa3mep Ha 873 xun.nB., KOWTO e 6un Bb3TaHOBeH. CTpaHUTe ca ce 40roBOPUIM
3a HeycToOMKa B pa3mep Ha 8 730 nB., koATo Tpsibea aa 6bae nsnnareHa go 30.09.2024
r.

Cymarta B pa3mep Ha 2 148 xun. NB. e U3NON3BaHA 3a NoracABaHe Ha 3aAb/XKeHne Ha
eMUTEeHTa No npeagBapuTeneH Aorosop 3a npogarkba Ha 290 000 6pos akumu oT
KanuTana Ha ,Mpemunep doHa” AACULL c Kynysau Benrpad AceT MeHUIKMBHT ALl oT
04.11.2021 r. B nocneacteme KynysauybT Benrpad Acet MeHUAXMBHT ALl He e nman



Bb3MOXKHOCT A U3MbJ/IHN CBOETO 3aA4b/IXKEHME, KaTo NpeaBapuTesIHO e 3ana1aTua Ha
npoAasaya aBaHc B pa3mep Ha 3 130 000 nB., KoiTo e bun Bb3TaHoBeH. CTpaHUTe ca
ce J0roBOPUAM 33 HEYCTOMKA B pa3amep Ha 1% oT aBaHcoBaTa cyma.

» Cymarta B pasmep Ha 4 181 xun. NB. e U3N0/13BaHa 3a NOracsBaHe Ha 3a4b/IXKEHUA Ha
eMUTEeHTa No AOroBOPM 3a LLeCUU C KOHTPAreHTu lopuamyeckm amua. Jorosopute ca
MKOHOMMYECKN U3rOAHM 338 EMUTEHTA, KAaTO JINXBEHMUTE NPOLEHTM BapupaT oT 4 go
6.5%. HeycTolikuTe ca cbrnacHo 6b/IrapCcKoTo 3aKOHOAATeNCTBO.

» Cyma B pasmep Ha 2 960 xun. NB. e U3MN0/13BaHa 3a NOKYMNKa Ha NO3emM/ieH MMOT Mo
nasapHa cTolHocT B rp. KaBapHa ¢ obuwa nsouw, ot 293 KB.m., 6aHKOB oduc B rp.
AceHosrpag, ¢ naow, 213 KB.M. N HeABUXMMMU MMOTM, HaAXOA4AWM ce B rp.
AnmuTtposrpan € pasrbHata 3actpoeHa naow, 268 KB.M., CbrlaCHO A0roBop C
»Popykom doHg nmotn“ AACUL, ot 28.03.2024 r.YroBopeHaTa NpoAaxKHa LeHa e 3a
BCUYKUTE UMOTUTE B NaKeT U e Ha cToiHocT 3 160 000 nB., KaTo OCBEH N1aTEHUAT aBaHC
B pasmep Ha 2 960 xun. nB., KynyBaybT Ab/XKMU ocTaTbk oT 200 000 nB., KOWTO No
Aorosop we 6bae niateH 4o 7 4HW OT NOANMCBaHE HA HOTAapMaiHO 3aBePEH A0roBOpP
mexay ctpaHuTe. CpokbT 3a noanuceaHe e 28.08.2024 r. MNapwuTe wwe 6baaT OCUTYPEHO
OT perynapHata [f[eWHOCT Ha KynyBaya. B cayyalh Ha Heusnb/AHEHMEe Ha
AOroBOPEHOCTUTE, MMa NpeABMAEHa HeyCcTOMKa B pasmep Ha 2% OT npoaarkHaTta
ueHa.PeweHneTo 3a MHBECTMUUATA € B3eTO OT YyNPABUTE/IHUA OPraH Ha eMUTEHTA.

» OcTaTbKa OT 0b6/MraumaTa B pasamep Ha 824 xu. /1B. € U3M0J13BaHa 3a TakCcu U pas3xoau
No nnacMpaHe Ha emucMATa M 3a AOMNbJAHUTENEeH NUMKBUMAEH Oydep, KakTo M 3a
LUANOCTHOTO PUHAHCMPAHE HA CKNOYEHNTE AOTOBOPU Ha EMUTEHTA.

EMMTVIpaHa CymMma € A0CTaTb4Ha 3a npeasnaeHnTe MHBeCTULMOHHN NpeaHa3Ha4vYeHuA.

LlenTa Ha OCHOBHaTa MHBECTMLMA CbC CPEeACTBA OT eMMCMATa e MOBMLAaBaHe Ha
aKTUBMTE M AOMNbAHUTENHA AO0XOOHOCT 33 emuTeHTa. CTpaTermsTa Ha PbKOBOACTBOTO €
Haco4YeHa KbM MOKyMKa Ha aKTMBW, KOMUTO NpPenoCTaBAT MHBECTUUMOHEH NOTEeHuMan oT
peanusnpaHe no pobpa peHTabunHoct 3a EmuteHTa. ToBa 6U OCUIypuao AONbAHUTENEH
[l0X0A, KOMTO Aa yBenAudwn pesyntaTta Ha [pyKecTBoTo M Aa obesneyn cpeacTBa, KAaKTo 3a
06CcnyKBaHe Ha BCUYKM 3a4b/IKeHUsA (BKAOUUTENHO No ObaurauMoHHaTa eMmcusa), Taka 1 3a
AVBUAEHTU (NPM B3EMAHE HA CbOTBETHOTO PeLleHMeE OT CTPaHa Ha aKLMOHepuUTe).

4.2. Undopmauma OTHOCHO LieHHUTE KHUXKa, KOUTO Lue ce npegnarat/ponyckar oo
Tbprosus

4.2.1 OnucaHMe Ha BUAA U KNaca Ha LIeHHUTe KHUXKA, KOUTO ce npeanarart/pgonyckar
A0 Tbprosua, BKAOUUTENHO MeXAyHapoaHUA UAEHTUPUKALNMOHEH HOMEpP HAa LeHHUTe
KHuXKa — ISIN (International Security Identification Number)

EMUTMpaHUTE o06AMrauum, KOUTO ca npegmeT Ha [AOMNycKaHe A0 TbproBuA Ha
perynanmpaH nasap, ca 14000 6poa, obukHOBeHM, 6Ge3HaNMYHKM, MOMMEHHW, CBOOOAHO
npexBbpaaemm, IMXBOHOCHK, obe3neyeHn, HEKOHBEPTUPYEMM, BCAKA C HOMMUHA/IHA CTOMHOCT
1 000 eBpo (06uwm 14 000 000 eBpo). O6AUTALMUTE OT HACTOALLATa EMUCUA Ca OT eAUH Knac U
[aBaT e4HAKBW NpPaBa Ha NpUTEXKaTeINTE CH.

ISIN Koa, Ha emucuaATa obauraunm — BG2100008247



4.2.2. 3aKOHOAaTeNCTBO, N0 KOETO Ca U3Aa[EeHUN LeHHUTE KHUXKa

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

Ba*KHM BBNPOCK 32 UHBECTUTOPUTE BbB BPb3Ka C AONYCKAHETO Ha obanraummnTe 4o Tbprosus
Ha peryavpaH nasap v nocneasallata Tbprosua € TaAX, Ce ypexaaT B ceqHUTe HOPMaTUBHU
akToBe:

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

- 3aKOH 3a na3apute Ha GMHAHCOBU UHCTPYMEHTY;

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

- 3akoH 3a Komucusata 3a duHaHCoB Hag3op;

- 3aKOH 3a KOpNopaTMBHOTO NOAOX0AHO obnaraHe;

- 3aKOH 33 AaHbLMTe BbPXY 40X04AUTE HA PUIMYECKUTE NNLA;

- TbproBCKM 3aKOH;

- PernameHt (EC) 2017/1129 Ha EBponeiickma napiameHT 1 Ha CbBeTa oT 14 toHKn 2017
roAnMHa OTHOCHO TMpPOCMeKTa, KOWTO TpaAbBa ga ce nybauMkyBa npu nybanyYHO
npeanaraHe Uan AoNycKaHe Ha LEHHU KHUXKa A0 TbProBuA Ha peryanpaH nasap, v 3a
oTmAHa Ha [wupektusa 2003/71/EO; [denernpan pernameHt (EC) 2019/980 Ha
Komucmata o114 m apt 2 019 roamHa 3a gonbsHeHue H a PernamenT (EC) 2017/1129
Ha EBponeickna napnameHT 1 Ha CbBeTa No OTHOLWeEHMe Ha GOPMaATa, CbAbPHKAHMETO,
npoBepKaTa M oA0b6peHMeTo Ha MpocneKkTa, KouMTo TpAbBa Aa ce nybavkysa npu
ny6/IMYHOTO NpeasiaraHe Ha UEeHHU KHUXKa UK NP J0MNYyCKaHETO MM A0 TbProBua Ha
perynvpaH nasap, U 3a oTmAHa Ha PernameHTt (EOQ) Ne 809/2004 Ha KomwucusTa;
NenernpaH pernamenT (EC) 2019/979 Ha Komucmata o T 1 4 m apt 2 019 roamnHa 3a
AonbaHeHue H a PernameHT (EC) 2017/1129 Ha EBponeickusa napnameHT n Ha CbBeTa
Mo OTHOLWEHME Ha perynatopHuTe TEeXHUYECKU CTaHAAPTM OTHOCHO OCHOBHATa
dnHaHCcoBa MHbOPMaALMSA, CbAbprKaLla Ce B PE3OMETO Ha NPOCNeKTa, Nyb6MKyBaHETO
N KnacnbumunpaHeTo Ha MNPOCNEKTUTE, PEKNAMHUTE CbOOLWEHMS 33 LUEHHU KHUMKa,
OOMbAHEHMATA KbM MPOCMNEKTUTE, KAaKTO M NOpTasa 3a YBeLOMAEHUA U 32 OTMAHA Ha
Nenernpax pernameHT (EC) Ne 382/2014 Ha Komucuarta n lenernpan pernameHT (EC)
2016/301 Ha KomucmaTa;

- Hapepba Ne 2 ot 9.11.2021 r. 3a NbPBOHAYa/HO M MNOC/E/BalLO Pa3KpuBaHe Ha
nHpopmauma npu Ny6anMYHO npeaniaraHe Ha LUEHHM KHUXKA M AOMNYCKaHe Ha UeHHU
KHUXKa A0 TbProBUA Ha peryampaH nasap;

- Hapeaba Ne 38 ot 21.05.2020 r. Ha K®H 3a u3MCcKBaHMATA KbM AEMHOCTTa Ha
WHBECTULMOHHUTE NOCPEAHULNY;

- Hapepba No 8 ot 03.09.2020 r. Ha K®H 33 M3MCKBaHMATA KbM JAelHOCTTa Ha
LEeHTPaNHUTE A4eN03UTapn Ha LEHHW KHUXKA, LLEHTPANHNA PETUCTBP HA LLEHHU KHUMXKa U
OpYrv Anua, OCbLLECTBABALLM AEMHOCTU, CBbP3aHM CbC CETbJAMEHTA HA LLIEHHU KHUXKA;

- BanyTeH 3aKoH;

- [MpaBUNHUK 33 AenHoCTTa Ha ,,bbarapcka ¢oHpgosa 6opca” AL;



- MpaBunHuK Ha ,LleHTpaneH genosutap” AL.

4.2.3. Uudpopmauma 3a TOBA Aa/IM LeHHUTE KHUXKa ca nop, ¢opmaTta Ha NOMMEHHU
LeHHU KHUXKa uam nog, GopmaTta Ha LeHHU KHUXKA Ha NPUHOCUTEN U AU LeHHUTE KHUMXKa
ca B HannuHa (ceptudmumpana) popma nam B 6esHannuyHa popma. HaumeHoBaHue n agpec
Ha cybeKTa, oTroBapALy 32 BOAEHETO HA apXuBUTe

ObnvraummnTe OT HaACTOAWATA €MUCUA CA MOMMEHHM U Be3HanuyHu. BogeHeTo Ha
KHUrata Ha obauraumoHepuTe ce u3BbpwBea OT ,LleHTpaneH penosutap” AL. Appec Ha
,LleHTpaneH genosutap” AL: rp. Codusa, yn. ,Tpu ywmn” Ne 6, eT. 4. EneKTpoHHa CTpaHuMua:
www.csd-bg.bg.

4.2.4. O6wa cyma Ha LeHHUTe KHUXKa, KOUTO ce npeanaarat nyéanmuHo/gonyckar 4o
Tbprosus.

C HacToAwmA MpocnekT wWwe 6bae 3asBeHO AOMyCKaHe A0 TbProBuA Ha peryanpad
nasap Ha 14 000 6poa 6e3HanMyYHU, NMOMMEHHU, CBOOOAHO MPEXBLPAAEMU, JIMXBOHOCHM,
obe3neyeHn, HEKOHBEPTUPYEMM, OBUKHOBEHM 0b6AMrauum, usgageHn oT EmuteHTa npwu
YCNOBMATA HA YacCTHO npeasaraHe. ObuaTa HOMWHA/MHA CTOMHOCT Ha emuUcKATa e 14 MAH.
eBpo.

4.2.5. Banyta Ha eMUTUPAHUTE LLEHHU KHUXA
Emuncuarta obauraumm Ha ,,Heo JloHaoH Kanutan“ Al e AeHOMUHMpPaHa B €BpO.

4.2.6. CbOTBETHMAT pen Ha B3eMaHMATA NO LEHHUTE KHUXKA B KanuTtanosaTta
CTPYKTYPA Ha eMUTEHTa B C/lydyall Ha HennaTeXXocnocobHocT Ha emuteHTa. UHPopmauusa
OTHOCHO HUBOTO Ha NOAYMNHEHOCT.

ObnuraumoHepuTe ce yaoBAETBOPABAT Npean yA0BNETBOPABAHE Ha B3eMaHUATA Ha
aKUMoOHepuTe Npu NUMKBMZAumMs Ha [pysectBoto. EaBa cnen yAoBneTBOPsiBaHE HA BCUYKM
Kpeautopu Ha [pyKecTBoTo, OCTAHaA/ZOTO My WMYLLECTBO Ce pasnpegensa Mexay
aKUMoOHepuTe, Moay4YaBallyM MO TO3M HAUYMH CBOA /IMKBMAAUMOHEH Aan. JInksuaaumata
npeanonara Haanuyne Ha AOCTaTbYHO aKTMBM Ha [lpy*KecTBOTO, TaKa Ye Aa MOXKe Aa noracu
BCUMYKM CBOM 3aAb/KEHMA KbM KPeauTopu, B TOBa 4MCIO M obauraumoHepuTe. AKO
ANBKHUKBT-EMUTEHT He pasnoara ¢ 40CTaTbyHO MMYLLECTBO CNPSAMO Hero cieasa Aa bbae
OTKPWUTO NPOM3BOACTBO NO HECHCTOATENHOCT.

3asBeHM 33 fONYyCKaHe 40 TbProBMs ca CaMo LEHHUTE KHU¥XKa onmncaHu no-rope. He ce
npeaBuXaa noapexaaHe no HUBO Ha CybopAMHUPAHOCT.

N3paneHnaT obanrayMoHeH 3aem He e NOAUYMHEH Ha APYru 3a4b/XKeHMA Ha EmuTeHTa
M NoracABaHeTO Ha 3aAb/IKeHUATa Ha EmuTeHTa Kbm obauraumoHepuTe OT HacToAllaTa
eMUcKA He e 06yCNOBEHO OT YA0BNETBOPABAHETO Ha NPETEHUUMUTE Ha APYrY KpeauTopu.

4.2.7. OnucaHue Ha npasaTta, CBbpP3aHUN C UEHHUTE KHUXKaA, BKNIIOYUTE/THO BCAKAKBU
OrpaHn4YeHunA Ha Te3n npasa v npoueaypa 3a ynpa>XHABaHETO Ha Te3u nNpaBa

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

e B3eMaHWs 3a rMaBHMUA, NpeaCcTaBAsABaLLA HOMUHAHATa CTOMHOCT Ha NPUTEXKaBaHUTE
O6nurauunu;
e B3eMaHWs 3a IMXBU MO NpUTeKaBaHUTe obanraumu;


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

® NpaBO Ha y4yacTue u NpaBo Ha rnac B O6wWoTo cbbpaHMe Ha obauraunoHepuTe (BcAKa
obaurauma AaBa NpaBo Ha e4AMH rnac).

® npaBoO Aa Ce UCKa CBMKBaAHe Ha obuo cbbpaHMe Ha obauraumMoHepuTe — B N0OA3a Ha
obauraumMoHepu, KOUTO NpeacTaBAABaT Hali-manko 1/10 oT cboTBETHATa EMUCUS;

® npaBo Ha MHPopMaLms;

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

e paBoO Aa Ce YyAoBAETBOPABAT nNpegu YyAOBAETBOPABAHE Ha B3eMaHMATA Ha
aKLuMoHepuTe Npu AnKeMaauma Ha [pyxkectsoTo. EgBa cnen yposieTBopsABaHe Ha
BCUYKU KPeauTOpPW HA LPYXKECTBOTO, OCTAaHANO0TO MY MMYLLECTBO ce pa3snpegens
MeXKAY aKuMoHepuTe, NoAy4YaBallM NO TO3U HAUYUH CBOA NIMKBUAALMOHEH Aan (4. 271
T3). InkBngaumaTa npeanonara HaaMunme Ha [OCTaTbY4HO AKTMBM HA APYKECTBOTO,
TaKa Ye 4a MOoXKe A Moracy BCUYKM CBOM 334 b/IKEHMA KbM KpeanuTopu, B TOBa YNC/O
n obnuraunmoHepute. AKO ANBXKHUKBT - €MUTEHT He pa3nonara C A0CTaTb4yHO
MMYLLECTBO CMPSAMO Hero cneasa JAa 6Obae  OTKPUTO  NPoOM3BOACTBO MO
HEeCbCTOATENHOCT. HeCbCTOATENHOCTTA U IMKBUANPAHETO Ha TbPrOBCKU APYXKEeCTBa ce
ypexaa oT TbprosCcKkMA 3aKOH. M npu gBeTe Npou3BOACTBA CE Le/ I MMYLLECTBOTO Ha
ApYy*KecTBoTo Aa bbae npodaneHo U ¢ HabpaHata cyma Aa 6baaT yaoBAETBOPEHMU
HEeroBuTe Kpeautopu M akuMoHepu (ganonputexatenu). [lokato nNpu NUKBMAAUMUA
npoueaypaTa e ¢ 406pPOBOSIEH XapaKTep, NPM HECHCTOATENIHOCTTA TA C€ UHMLUMUKMPA OT
Kpeautopute. B un. 722, an. 1 or T3 e onucaH peda Ha yAOB/NETBOPABAHE Ha
B3eMaHMATa npu ocpebpsBaHe Ha MMYLLECTBOTO Ha Apy)KecTBoTo. Eaa cnep
YAO0BAETBOPABAHE HA BCUYKM KpeanTopu Ha pyKeCcTBOTO, OCTAaHAN0TO MY MMYLLLECTBO
ce pasnpemena Mexay aKUMOHepuTe, nMoJiyvaBaWM NO TO3M HAYUH CBOA
NMKBUAAUMOHEH AAan.

CbrnacHo un. 209, an. 1 ot T3, ob6auraumoHepumTe oT Tasn emncua obpasysaT oTAeNHA
rpyna 3a 3aWuMTa Ha MHTepecuTe cU npen emuTteHTa. Fpynata Ha obauraumoHepuTe oOT
HacToAlWATa eMUCMA KophopatuBHM obaurauym ¢dopmupa csoe 06wWO cbbpaHue Ha
obauraymoHepute. B OTHOWeEHMATA CM C eMMUTEHTa, rpynata Ha obauraymoHepute ce
npeacTaBaaBa OT 4OBEPEHMKA.

ObnuraumoHepuTe ynparkKHABAT NPaBO Ha PeLlaBall, rnac npy B3eMaHe Ha pelleHue 3a
n3gaBaHe Ha HOBA eMucUs NpuBUAernpoBanmn obamraunm. CornacHo yn. 207, 1. 2 ot T3 BcAKO
peweHne Ha EmuTeHTa 3a M3gaBaHe Ha HOBM 06/MraunM C NPUBUAETMPOBAH PEXUM Ha
n3nnauwiaHe, 6e3 ga e HaAUUe CbrnacueTo Ha obwmte cbbpaHna Ha Npeaxo4HU HEM3NIATEHM
emucmn obanraummn, e HULWOXHO. O6LWOTO cbbpaHMe Ha o6 anraLMoHepuUTe AaBa CTaHOBULLE
OTHOCHO MNpPeasIOKEHNETO 33 USMEHEHME HA NpeaMeTa Ha AeNHOCT AN BMAa Ha EmuteHTa,
OTHOCHO HEeroBoTO NPeobpasyBaHe, KAKTO U M34aBAHETO HA HOBA EMUCUA NPUBUAETMPOBAHM
obnuraumn. ToBa CTaHOBMULLE 3a4b/IKUTENHO ce pasrnexaa oT 06bwoTo cbbpaHue Ha
aKUuMoHepuTe Ha EmuTeHTa. ColueBpeMeHHO, CbrNacHo T. 7 oT MNpeasioXKeHneTo 3a 3anmMcBaHe
Ha emucua obaunraumm (,,Ycnosusa, Ha KouTo TpAbBa Aa OTroBapA EeMUTEHTHLT 3a U3JaBaHe Ha
HoBM obaunraunmn®) EMMTEHTHT MMa NPaBo 43 M34aBa HOBM 06/IMFraLMOHHN EMUCUN OT CbLUUA
Knac 6e3 cbrnacue Ha O6wWoTO cbbpaHMe Ha 0baMrayMoHepuTe OT HAaCTOALLATa EMUCHS.

0O6bwoTo cbbpaHMe Ha obaurauMoHepuTe B3MMa pPELUEHUA OTHOCHO MNPOMEHU B
ycnoBuATa Ha 061MraumoHHuA 3aem. O6W0To cbbpaHMe MOXKe Aa B3eMe peLleHuns U No apyru
BbNPOCK, Kacaewm obanraummTe, HanpPUMep NP Cy4am Ha HeM3NbAHEHME HA 334 b/IKEHUATA
Ha EMuTeHTa no obanrayuuTe.



CobrnacHo un. 100a, an. 2 ot 3MMLUK, ako cneg mM3tMyaHe Ha WeCcT meceua oT
eMUTMPAHETO Ha ob/iMrauMoHHaTa eMmncua obamMraunmmTe He ca AOMyCHATM A0 TbProBMAa Ha
perynMpaH nas3ap Ha UEHHW KHUXa, EMUTEHTBLT € AnbXKeH ga M3KYyNM MO MUCKaHe Ha
obnuraumMoHep obanraummTe N0 EMMUCUOHHA CTOMHOCT B 7-AHEBEH CPOK OT MoJjly4yaBaHe Ha
NCKaHeTo.

EMUTEHTBT e ckatoumn gorosop ¢ ,,HOr Mapket” EAL], EMK 115156159 3a nsnbaHeHUe
Ha PYHKLMATA , [0BEPEHNK Ha obanraumoHepute”. [JoroBop®bT 33 M3NbAHEHME Ha PYHKLMATA
»A0BEPEHMK Ha 0bAuraumoHepuTe” e AOCTbMNEH 33 Npernes oT obWwecTBEHOCTTa HA XapTUeH
HOCUTEN Ha agpeca Ha ynpaBaeHne Ha EmuteHTa — rp. Codus, 6yn. ,Toaop AnekcaHgpos” N
137, Ha MHTEpHEeT CTpaHMLaTa Ha goBepeHuKa: https://www.ugmarket.com/ n Ha agpeca Ha
ynpaBneHuve gosepeHuKa: rp. Mnosams, yn. ,Kono dnyeto” Ne 7-a, et. 1.

N36opbT Ha AOBEPEHMK Ha obAuraumoHepuTe e MNoTBbPAEH OT MbpBoTOo O6WO
cbbpaHMe Ha obauraumoHepuTe, KoeTo e npoBegeHo Ha 12.04.2024 r. Ha agpeca Ha
ynpasneHne Ha EmuteHTa. [JoBEpeHMKLT Ha obauraumoHepuTe He e CBbP3aHO /ivue Nno
CMUCBHAA Ha § 1 oT JonbaHUTENHUTE pa3nopendbun Ha TbproBcKMUs 3aKoH. Ha cbbpaHueTo He
Ca NpueTun Apyru peweHunsa ot obanraunoHepuTe.

Ycnosusa, KOUTO EMUTEHTDBT Ce 3a4b/XKaBa Aa cnassa:

e CvomHoweHue [lacusu/AKkmusu: MaKcMmanHa CTOMHOCT Ha OTHOLUEHMEeTO Ha
nacMBMTE KbM aKTMBMTE MO cyeToBOoAeH 6anaHc (No KoHconuaupaH cyetoBogeH 6anaHc,
CyMaTa Ha TeKYLUWN + HETEKYLLM NacMBU OTHECEHUM KbM 0bLLLaTa CyMa Ha aKTUBUTE). EMUTEHTBLT
noema 3agb/XKeHME Npe3 nepmoga 40 M3NAalaHeTo Ha 061MrauMOHHMA 3aeM Aa NoAAbPKaA
cboTHOLlWeHMe MNacnBu/AKTUBM He NO-BUCOKO OT 97 %;

e [lokpumue Ha pasxodume 3a auxgu: MUHMUMaANHaA CTOMHOCT Ha KoePUUMEHT Ha
NOKpPUTME Ha pa3xoauTe 3a AnxBU. KoedUMUMEHTLT ce M3uncnaBa KaTo neyanbata ot
obunyaitHaTa AeMHOCT (CbrnacHO KOHCONNAMPAH OTYET 3a BCEOOXBAaTHMA A0X0A4), YBENNYEHA C
KOHCONMANpPaHUTE pa3xodm 3a IMXBU, ce pas3aensd Ha KOHCONNANPAHUTE Pa3xoam 3a JINXBU.
CTonHOoCTTa Ha nevyasnbaTa u CTOMHOCTTA Ha pas3xoguTe 3a IMXBM NO NPEAXOAHOTO U3peyeHne
ce onpegenat 3a nepuoad, obxsawaw, nocnegHute 12 meceua Ha 6Hasa nyb6AMKyBaHM
¢uHaHCcOBM OTYeTM HA EmwuteHTa. EMUTEHTHT noema 3agb/KeHuMe npe3 nepuoga A[o
M3nnawaHeTo Ha O6AMrauMoOHHMA 33aem Aa NoAAbPKa CbOTHOWeHMeTo — [loKpuTMe Ha
pasxoauTe 3a AMXBU He No-HUCKO oT 1.05;

o Tekywa nukgudHocm: TeKyLlaTa IMKBUAHOCT Ce M34MCIABA KAaTo obLiaTa cyma Ha
KpPaTKOTPanHU aKTUBM B BaslaHca ce pa3aeniv Ha obliaTa cyma Ha KpaTKoTpaliHUTe nacusu (no
KOHCONIMAMPAH c4yeToBoAeH 6anaHc). EMUTEHTBLT noema 3aab/KeHMe npe3 nepuoaa A0
M3NNaWaHeTo Ha 06ANTALMOHHMNSA 3aeM A3 NOAAbPMKA CbOTHOLWEHNE

®  Ha TeKylaTa AMKBUAHOCT He No-HMcKo oT 0.5.

AKO HapyLwwu 2 uav noseye oT onpeaeneHnTe PUHaAHCOBU CbOTHOLLEHUS, APYHKECTBOTO
we npegnpueme HesabaBHWM AeNCTBMA B CPOK A0 6 MeceL,a OT HAaCTbNBAHETO Ha CbOTBETHOTO
06CTOATENCTBO Aa NpUBeAe NoKasaTenuTe/ CbOTHOLWEHUATA B CbOTBETCTBUE C U3MCKBAHMATA
no-rope. AKO B TO3M CPOK He ce NOCTUrHAT 3aN0KeHUTe napameTpu, EMUTEHTLT e ANbKeH
He3abaBHO Aa npeanoxm Ha 06woTto cbbpaHMe Ha obavraumMoHepuTe nporpama 3a
npuBeXxaaHe B CbOTBETCTBME C W3UCKBaHMATA. B cnyyalh ye obwoTto cbbpaHue Ha
obauraymoHepuTe He 0406pK NpeasioKeHaTa oT EMUTeHTa nporpama, Tol e ANbXKEH Aa CBUKA


https://www.ugmarket.com/

HOBO 06U10 cbbpaHKne Ha obanrauMoHepuTe He No-KbCHO OT 3 mecela oT npeaxoaHoTo OCO,
Ha KOeTOo Aa NpeAsioXKu 3a NpuemaHe HoBa Nporpama, M3roTBeHa c y4acTmeTo Ha [JoBepeHuKa
Ha obauraumMoHepuTe M B CbOTBETCTBME C HanpaBeHUTe 3abenexkku/ Npenopbku oOT
obauraumoHepumTe Ha 06LWOTO CbbpaHue, Ha KOETO MbPBOHAYa/HO NPeAJIoXKeHaTa Nporpama
e buna oTxBbpaEHA.

B cnyyait ye nporpamata He 6bae NoBTOPHO ofobpeHa oT OCO npu ycnosuATa U no
pena, NocoYeHu B npegxoaHus absau, [loBepeHMKbT Ha 0b6aunraumoHepuTe MMa NpaBo Aa
cBMKa HoBo OCO, B AHEBHUSA pes, Ha KOETO Aa Ce CbAbPXKA TOUYKA U NPeaIoXKeHNe 3a peLueHne
OTHOCHO TOBA KaKBM NOCNeABaLLM AEWUCTBUA A3 ce npeanpuemat cnpamo EmuteHTa (B T.u.
HOBM NPENOPbHKU U NPeasioKeHNA 3a U3roTBAHE Ha NOCNeABaLLA NPOrpama 3a NpuBeXKaaHe
Ha nNokasaTennTe/CbOTHOLWIEHUATa B CbOTBETCTBME C MOETUA OT EMUTEHTA aHraKUMEHT;
pasrneXKaaHe Ha CayYyauTe Ha HeM3NbHEHWE CbI1IAaCHO Knay3uTe Ha A0OroBopa C f0BEepPeHMKa
Ha obauraumoHepuTe 1 4p.).

HecnassaHeTo Ha onpegeneHunte (bMHaHCOBM CbOTHOLWEHWA OT CTPAHA Ha EmuTeHTa He
cnepBa Aa Ce CHUTA 3a OCHOBAHWME 3a npeacpoyHa UBNCKYEMOCT Ha O6I'IMI'aLI|MOHHaTa emMuncunAa.

CbrnacHo AaHHUTE OT HEOAUTUPAHUA KOHCONMAMPAH GUHAHCOB OTYeT Ha EmuTeHTa
Kbm 31.03.2024 r. cTOMHOCTUTE Ha OUHAHCOBUTE CbOTHOWIEHWUA, KOUTO EMWUTEHTBLT Cce e
3ab/IKMA 43 cna3Ba NpuY U3gaBaHe Ha HacToAWwaTa emucna obanraumm, ca KakTo cnesBsa:

e CboTHoweHue MNacusu/AxkTnemn: 79.81% (npun nsncksaHe Aa 6bae He NO-BUMCOKO OT
97%). CToMHOCTMTE 332 U3YNCAsABAHE HAa TO3U KOePUUMEHT ca CbOTBETHO: Nacmeun 118 834 xun.
NB. N aktmeun 148 888 xun. nB.;

e MoKkpuTHe Ha pas3xoauTe 3a nmxeu: 1.255 (npu M3mckBaHe ga 6bae He NO-HUCKO OT
1.05). CToiHOCTUTE 32 U3UYUCAABAHE Ha TO3U KoepMLIMEHT ca CbOTBETHO: Nevyasnba oT obuyaliHa
AenHocT nawc pasxoaum 3a amxeu (EBIT) 3a nocneaHuTte 12 meceua B pasamep Ha 3 753 xua. ns.
N pa3xoam 3a INXBK 3a nocnegHuTe 12 meceua B pasmep Ha 2 990 xun. n.. (EBIT/pa3xoamn 3a
JIUXBK)

e TeKyLla MKBUAHOCT: 1.42 (Nnpu nsncksaHe ga 6bae He no-HUcKo ot 0.5). CToHocTUTe
3a U34nC/ABaHE Ha TO3U KoePULMEHT ca CbOTBETHO: TEKYLLM aKTUBU 75 583 xuA. B. U TeKyLLU
nacmeun 53 313 xun. ns..

Kbm 31.03.2024 r. EMUTEHTa cna3Ba U Tpute GUHAHCOBU CbOTHOLLUEHMUSA.

NepnogMYHOCTTA HA M3YMCAAABAHE Ha Te3Un Tpu KoepuuMeHTa We 6bae Ha BCAKO
Tpumeceume Ha KOHcoauaupaHa 6asa.

[artaTta Ha nagexa Ha emucmata e 22.03.2033 r. MNnawaHeTo Ha rnaBHMLATa € Ha geceT
BHOCKM, KaTo NocnefHaTta cbBnajga c nagerka Ha emucusTa. B cnyyait ye gaTaTta Ha HAKoe OT
rnaBHUYHUTE NAAWAHMA CbBNagHe ¢ HepaboTeH AeH, NaalWaHeTo ce M3BbPLIBA HAa NbpBUA
cneaBaly paboTteH aeH. He e npeaBuaeHo apyro npeacpoyYyHo noracsiBaHe Ha 4acTM UM Ha
uAnaTa rnaBHMUA, OCBEH NpU:

1) obaurayMoHHaTa emucua Moxe Aa 6bae NpeacpPOYHO NoraceHa no BCAKO Bpeme no
MCKaHe Ha eMMUTEeHTa C eAHOMECeYHO npeau3BecTue, OTNPaBeHO OT eMUTEeHTa Ao
obnuraumoHepute. B cnyyait Ha NpPeACpPOYHO MoracABaHe Ha emucuATa, EMUTEHTHLT ce
3a/b/’KaBa 4a M3NAaTU NUXBEHUTE NNalLaHMA, Ob/KUMKU KbM JaTaTta Ha NpeacpoyvyHOTO
noracsBaHe;



2) wu3puyHo onpeaeneHute B [Jorosopa oT 22.03.2024 r. c [loBepeHMKa Ha
obnuraumoHepute n B T. 5 ot MpeanoxeHneto 3a 3anucBaHe Ha obauraumm cnyyvam Ha
npeacpoYHa U3UCKYEeMOCT 1 NoracsaBaHe;

3) cnyyam Ha HemsnbaHeHMe, nocodeHu B T. 4.2.11. oT HacTtoAwma JOKyMeHT, npu
HacTbNBAHETO Ha KOMTO L0BEPEHUKBLT Ha obAurauMoHepuTe cneasa fa cyeTe HacToALMA
06/1MrauMoHeH 3aeM 3a NPeACPOYHO U3UCKYEM (CbraacHo Y. 13 oT 4orosopa 3a U3NbAHEHME
Ha ¢yHKUMATa ,[loBEepeHMK Ha obauraumoHepute”);

4) npegsngeHnTe ycaosmna n pen 3a npomAaHa B yCNoBUATa MO eMUCUATA o6nmrau,mm -
I'Ipo:v\eHM B YC/NOBUATA HaA O6I'IMI'aLI,MOHHMF| 3aem (,CLOKOIIKOTO € 4onyctumo oT ,Cl,eﬁCTBaLLI,OTO
3aKOHO,CI|aTeJ'ICTBO) mMoraTt Ada Ce u3BbplwBaTt oOT ﬂ,py)KeCTBOTO no M3KAw4YeHne n camo C
npegsaputTenHoTo CcCbrnacne Ha O6J'IMI'aLI,VIOHepMTe, npmneto C peweHne orT OC Ha
O6I'IMI'aLI|MOHepMTe, B CbOTBETCTBME C WU3NCKBAHUATA Ha I,CI,el‘;ICTBaLI.I,OTO 3aKOHOA4aTENCTBO
OTHOCHO HEroBOTO CBMKBAHE N NpoBeXaaHE.

CvrnacHo 4n. 1006, an. 3 ot 3MNMNLK npomeHun B ycnoBusaTa, Npu KOMTO ca M3A3a4EHM
obAuraunnTe, BKAOYMTENHO B KOHKPETHUTE NAapaMeTpU Ha eMUCUATa 0banraLmm, moxe aa
Ce U3BbPLIBAT He MO-KbCHO OT ABa Meceua Npean nagerka Ha obauraumoHHata emucua. B
CNy4al Ye peleHMeTo e 32 YaCTUYHO NPeACPOYHO noracABaHe Ha 0b6aMrauMoHHaTa emncus,
NOracABaHeTO Ce M3BbPLUBA NPONOPLMOHANHO NO BCAKA U3aageHa obanraums.

MpomeHu B ycnoBuATa Ha 06AUraLMOHHUA 3aem:

NMpomeHn B ycnosBmATa Ha O6I'IVIFaLI,MOHHMFI 3aem (,EI,OKOJ'IKOTO e Aaonyctmumo ot
ﬂ,emCTBaLLI,OTO 3aKOHO,CI,aTel'ICTBO) MoraT ga ce n3BbpLlBaT oT [pyKeCcTBOTO NO U3KAOYEHMUE U
CaMo C npeaBapuTenHoOTo Cbrnacume Ha O6J'IVIFaLI,VIOHepMTe, npueTo C peweHune ot O6IJ.I,OTO
C'b6paHMe Ha O6I'IVIFaLI,VIOHepVITe, B CboTBeTCTBME C W3NCKBAHUNATA Ha AEVICTBaU.LOTO
3aKOHOAaTe/ICTBO OTHOCHO HEroBOTO CBMKBaHe U npoBeXxgaHe. [pyXKecTBOTO npensuxKaa
cneagHunTe ycanosua 3a U3sbpLllBaHE Ha NPOMEHU B NapaMeTpuTe Ha O6I1VIFaLI,VIOHHMFI 3aem:

MapameTpu, nognerkawm Ha npomsaHa

C ornep 3awmTta uMHTepecute Ha obauraumoHepuTe, AOMNYCTUMM Ca MPOMEHM B
cnegHuTe ycnosua /napameTtpu/ Ha emucuaTa — AaTUTE Ha JIMXBEHWUTE M TNaBHUYHUTE
NAALWAHUA, TNXBEHWUA NPOLLEHT, pa3mepa Ha rMaBHUYHUTE NaawaHua, obesneyeHneTo, Apyrm
napameTpuM Ha EeMWUCUATA, KATO CPOYHOCT (MajelK), /NMXBeHa KOHBeHUMA, GUHaHCOBMU
CbOTHOLUEHMA, KOUTO EMUTEHTLT € Npuen Aa cnasea. Mpu npomaHa Ha obe3neyeHMeTo Ha
emucuaTa obavraumm, eMmMTeHTBbT MOXKe Ja npeanara HacrtoAwoTto obesneyeHne Cbe
3acTpaxoBKka Aa 6bae 3ameHeHO efMHCTBEHO C Apyro obesneyeHue, OTroBapAWO HaA
M3NCKBaHMATA Ha ya. 1003 ot 3MMLUK, BKAOUYMTENAHO N C MNOTEKA BbPXY HEABUKMMU UMOTH,
CbrnacHo peweHuneTo Ha CbBeTa Ha aAnpeKTopuTe Ha EmunteHTa ot 20.03.2024 r. 3a n3gasaHe
Ha 0b6/MrauMoHHaTa eMucus.

I'Ipe,qnocraBKM n ycnosua 3a ussbvpliBaHe Ha NPpOMeHU

MpomsaHa B ropenocoyeHuTe yCA0BUA (NapameTpu) Ha HacToAwaTa emucua obamraumm
MOXe 4a Ce M3BbPLUM CaMOo Bb3 OCHOBA Ha pelleHMA Ha KOMMETEHTHUTE 33 TOBA OpraHu, no
peaa v Npu ycioBMATa, MOCOYEHM MO-A0/1Y U B CbOTBETCTBUE C AEMCTBALLOTO KbM MOMEHTA Ha
NnpMemMaHeTo MM 3aKOHOAATE/NCTBO M MNPWM HaAcTbNBaHe cnef AataTa Ha CKAYBaHE Ha
06/1MrauMOHHMA 3aeM Ha HAKOE OT C/egHUTe YCNOBMSA, NMPU KOETO MOXKe Aa ce Hanpasu
060CHOBaH M3BOA, Ye NPOMAHATA € B UHTEPEC HAa EMUTEHTA U Ha 0BAUraLMoHepuUTe:



® CEepuOo3HM KPAaTKOCPOUHW NIUKBUAHU 3aTPYAHEHUA HA EMUTEHTA;
® (CbLUECTBEHO YBENINMYEHU HETHM NAPUYHM MNOTOLM HA EMUTEHTA;

® (CblleCTBEHO 6naronpvaHo Nz HE6ﬂaFOI'IpVIFITHO HeCbOTBETCTBME HA OYAKBaAHATa
C d)aI-(TW—IeCKaTa MaKpO U MUKPOUKOHOMMYECKA Cpeda, KaCaelllo EMUTEHTA.

MocoyeHUTe NPeANOCTaBKM HE OrPaHMYaBaT MU U3KNKOYBAT MHULMUMPAHE Ha NPOMEHU
B YC/I0BMATA NO EMUCUATA NPU HAaIMUYME Ha APYTY TakMBa, GopmynnpaHmn ot noHe 10 Ha cTo OT
BCUYKM 0bauraumoHepu unm CbBeTa Ha AUPEKTOPUTE HA EMUTEHTA.

3a npegnocCtaBku 3a M3BbpLUBAHE Ha NPOMEHUN B YCIOBUATA Ha O6I'IMI'aLI,MOHHMF| 3aem
moraT Aa 6'bAaT CYHETEHMU d)aKTM M/MI'IM O6CTOFIT€I'ICTBa, KOUTO Ca OT eCTecTBo Aa Aosenat 4o
CblWeCTBEHU 3aTPYAHEHNA HA EMUTEHTA Aa o6cny)«Ba 3a4b/IXKEHNATaA CU NO O6J'IMI'aLI,MOHHVIﬂ
3aeM M/MI'IM BOOAT A0 CblWeCTBEHA NPOMAHA B MKOHOMUYECKATA Cpeaa, B KOATO EMUTEHTDLT
ynpaxHABa ,D,eVIHOCTTa cwn.

KomneTteHTeH OpraH, KBOPyM U MHO3UHCTBO 3a NpuemMaHe Ha pewleHune

CbBeTbT Ha ANPEKTOPUTE HA EMUTEHTA MMa NPaBO 4a NHNLLMUPA NPOMEHU B YC/IOBUATA
no eMnUCnUATa, KaTo CBMKaA O6IJ.I|O C'b6paHMe Ha O6J'IMI'aLI,VIOHepMTe.

MHMUMKMpaHEe Ha NPOMEHW B YCNOBUATA MO eMUCUATA MOXKe A3 Obae OCbLEeCTBEHO U
oT noHe 10 Ha cTo OoT 0b/nrauMoHepuTe NO eMUCUATa. EMUTEHTBT HE MOXKe eHOCTPaHHO Aa
Hanara M3MeHeHue B ycaoBMATa No emucuaAata. CbrnacHo pasnopenbata Ha yna. 207 oT T3,
HULLOKHO e BCAKO peLleHMe Ha eMUTEHTA 3a:

® [POMAHAa B YCN0OBUATA, MPU KOUTO Ca 3aNMUCaHnN U3gageHuTe O6I1VIFaLI,VIVI;

e U134aBaHe Ha HOBM 0bBAUrauMuM C MPUBUNETMPOBAH PEXUM Ha M3NaallaHe, 6e3 ga e
Hanauue cbrnacMe Ha O6WOTO CbbpaHMe Ha obauraumMoHepuTe OT NPEAXOAHM
HeuU3nnaTeHNn eMncumn.

O6nMraumMoHepsbT e CTpaHa No Aorosopa 3a 06/MrauMoHEH 3aeMm, C Ornes Ha KOeTo
NPOMAHA HAa YCNOBUATA MEXKAY EMUTEHTA U obanraLMoHepuTe cneaBa Aa ce A40roBopu, KaTto
NpeANoXEHNETO Ha eMUTEHTA CleaBa Aa ce obcbam u npueme ot O6WOTO cbbpaHue Ha
obauraymoHepure.

CnepoBateNiHO NPOMEHW B NapameTpute Ha OOAMrAaUMOHHMA 3aemM MoraT ga ce
M3BbPLIBAT CaMO C NpeABapMTENHOTO CbriacMe Ha O6woTo cbbpaHMe Ha obanraunoHepute
OT HacToAWaTa emMuUcMA NMPU CnasBaHe Ha MpaBuiaTa 3a KBOPYM M MHO3MHCTBO, CbI1acHO
pasnopeabata Ha ya. 214, an. 5 ot T3 1 npu cna3BaHe Ha U3UCKBaHUATA Ha yn. 1006, an. 4 ot
3MMLUK. Bcako pelueHne 3a NpomMsHa B napameTpuTe Ha emucmaTa obanraymm cnegsa ga 6vae
B3eTO OT 06WOoTO CbbpaHne Ha 0b6anrauMoHepuTe, Ha KOETO ca NPeACTaBEHU HE NO-MafKo OT
2/3 (aBe TpeTu) oT U3gaaeHuTe obanraLmm, C pelueHne, B3eTo C MHO3UHCTBO He MO-MaJiko OT
% (Tpu 4eTBBPTU) OT NpeacTaBeHUTe obauraumun. NMPomeHU B yCnoBMATA, NMPU KOWUTO ca
nspgapeHu obanraunmnTe, BKAOYMTENIHO B KOHKPETHUTE NapaMeTpu Ha eMucuaTa obaumraymm
MOe [a Ce M3BbPLUBAT He MO-KbCHO OT ABa MecelLa npegu nagea Ha obauraumoHHaTa
emucuA. B cnyyai ye pelieHMETo e 3a YaCTUYHO NPEeACPOYHO NoracABaHe Ha 06nraLMoHHaTa
eMnCKA, NOracABaHeTO Ce U3BBbPLUBA NPOMNOPLMOHANHO NO BCAKA U3gaaeHa obavraums.

MpaBaTa, NPeaoCTaBAHM OT KOPNopaTUBHUTE 06AMrauMu, NPeameT Ha HacToALL0TO
npeanaraHe, He ca 1 He moraT Aa 6bAaT 3HaYMTENHO OrPaHUYeHK OT NpaBa, NPeaoCTaBAHN OT
APYr KNac LeHHW KHUXKa, Uan oT pasnopendbuTe Ha AOroBOP UAKN APYr AOKYMEHT.



4.2.8. HOMMHANHUAT INXBEH NPOLEHT U YCI0BUA, CBbP3aHU C NAaTUMATa INXBA

Jlnxsata no HacToAwaTa emMncusa obanraumm e nnaBala, KaTto IMXBEHMA NPOLLEHT ce
dopmmpaH ot 6-meceyeH EURIBOR ¢ HapbaBka 1.00% (100 6a3ncHM TOYKK), HO 06LLO He no-
Manko ot 3.00% u o61wwo He noseye oT 5.00%. Nnpu NMxBeHa KOHBeHUMA ISMA — peaneH 6poli
[IHW B Nepuoga Kbm peaneH 6poin aHu B roamnHaTta (Actual/365L, ISMA —Year).

NHAEeKCcbT, Ypes KOMTO ce onpeaena NpoOMeHNBUA KOMMOHEHT, KbM KOWTO ce npubasa
HagbaBkata oT 1.00%, 3a Aa Ce WM3YMCAW NNABAWMAT JIMXBEH MPOLEHT MO HACTOALLATA
obauraumMoHHa emmncuaA Ha roauiHa 6asa, e 6-meceyHms Euribor. EURIBOR (Euro Interbank
Offered Rate) e 6eHUMapK, U3Non3BaH Ha MapuyYHMTe nasapu B EBponenckus cbtos. Toea e
NIMXBaTa, NPU KOATO NbPBOKNACHWN BaHKM B EBpO30HaTa OTAaBaT NOMeXKay CU CPpeAcTBa B €BpO
Ha KpaTKocpo4eH aenosut. Onpeaena ce B 11.00 u. u ce nybaunkysa cneg 12.00 4. ueHTpanHo-
esponeiicko Bpeme (CET) 3a cnot Banbop (T+2). AgmuHuctpatop Ha EURIBOR e European
Money Markets Institute (EMMI), Haxoasw, ce B bptokcen, benrns, KoWTo M3BbLPLUBA
eXXerogHa oueHKa 3a MeToA0/10rnATa Ha onpeaenaHe Ha nHaekca. MHbopmauma 3a Tekyw,o
ny6NMKYBaHUTE M UCTOPUYECKM OaHHM Ha MHAekca EURIBOR e pocTbnHa Ha WMHTEpHeT
CTpaHMUuaTa Ha areHumaTa (www.emmi-benchmarks.eu).

Pasnopedbu, c8bp3aHU € naamumama auxea

O6AMrauUMOHHUAT 33aeM € 3a CPOK OT 9 (aeBeT) roAMHU C WECTMECEYHN KYMOHHU
NNallaHMUA, U34MCNeHM Ha 6asaTa Ha NPOoCTa /IMXBa 3a OTAENHUTE LEeCTMEeCeYHM nepuoamu
BbPXY HOMMHANHATA CTOMHOCT Ha BCAKa obauraums, npyu nMxeeHa KoHeBeHuma ISMA PeaneH
6poin aHM B nepuoaa/PeaneH 6pon AHM B roamHata (act/act, Actual/365L, ISMA-Year).
MN3uncnaBaHEeTO Ha AOXOAHOCTTa OT IMXBAaTa Ha TeKyl,ata 06/1MrauMoOHHa eMUCUSA 33 BCEKU OT
LLecTMece4yHuTe nepuoam ctaBa Ha basaTa Ha cnegHata popmyna:

KO = HC*Nn*pAa/PAr

KbLeTo:

K[ — HOMMHaeH pa3mep Ha WecTMece4YHUsA KynoHeH AoXoa oT eaHa obanraums;
HC — HoMKWHaNHa CTOMHOCT Ha eAHa obanraums;

NN — onpepeneHnAaT NNXBEH NPOLEHT Ha roauiiHa 6a3a;

P/l — peaneH 6poit AHN MexXKay AaTaTa Ha NOCNeAHOTO KYNOHHO NaalaHe uav Nbpsua
[leH, OT KOMTO 3ano4yBa Aa ce HaTpynBa AMXBa A0 AaTaTa Ha CNeABalloToO KYNOHHO nallaHe;

POr — peaneH 6poi gHW B roAnHaTa.

3a NbpBMA WECTMeCceYeH Nepmnos pasMmepsbT Ha inxBaTa ce popmmpa oT 6-meceyHus
EURIBOR, BannaeH 3a Tpetus paboTeH AeH Npeam gaTaTta Ha perncrpaumns Ha emucusTa B LU,
n Hapbaska oT 100 6a3McHM TOYKK. TpM pPabOTHM OHM Npeau Nagera Ha BCSAKO JIMXBEHO
nnauaHe ce B3ema obABeHaTa 3a TO3U AeH CTOMHOCT Ha 6-meceyHmnsa EURIBOR 1 Kbm Hesn ce
nobass Hagbaska oT 100 6a3ncHKM TOYKKM B ciyyald ye TaKa nosiydeHaTa CTOMHOCT € NO-HUCKa
oT 3.00%, ce npunara MMHUMaNHaTa ctoMHocT oT 3.00% roauwHa nmMxea u He noseye ot 5.00
% roanwHa nnxea. MonyyeHaTa No ONMCAHUA MeToA INXBA ce PUKCMpa U Npunara CbOTBETHO
3a npeacroAwmAa 6-meceveH nepmnoa, cnef, Koeto ONUCaHUAT aifdPUTbM ce nNpuaara OTHOBO.
PasmepbT Ha IMXBEHOTO MJallaHe 33 OTAEeNHUTe 6-meceyHW Nepuoamn ce M34YMCNABA KaTo
nonyyeHata ¢UKCMpaHa CTOMHOCT Ce npwuaara Kato NpoCTa /JIMXBa BbPXy HOMMHaNHaATa


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

CTOMHOCT Ha nputexXaBaHuTe oGnmrau,mm, CbOTBETHO BbBPXY OCTATbYHATA [J/1aBHUUQ, 34
oTAeNHUTe 6-MmeceyHun nepunoaun, Nnpu 3aKkpsvrinaHe Ha Ab/1IXXMMaTa CyMa 40 BTOPUA 3HAK cnen
AeCeTn4yHaTa 3aneTan.

damama, Ha Koamo aAuxeama cmasa NAamMuma U damume Ha nadexcume Ha auxsume

MbpBOTO NIMXBEHO MNallaHe e Ab/KUMO cnen 6 (wect) meceua oT gataTa Ha
CK/ItloYBaHe Ha ob6auraumoHHms 3aem (22.09.2024 r.). Bcsako cneaBallo IMXBEHO NJaliaHe e
ce M3BbpLIBA NPM M3TUYAHEe Ha 6 (WwecT) meceua OT NpeaxoAHoTo. B cnyyald, ye aaTtaTta Ha
JIMXBEHOTO NNallaHe cbBnagHe c HepaboTeH AeH, NAalLAHETO Ce M3BbPLIBA HA NbpPBUA
cnepBaly paboTeH AeH.

[Jatnte Ha NuxBeHuUTe NAalWaHuA ca, KakTo cnegpa: 22.09.2024 r., 22.03.2025 r,,
22.09.2025 r., 22.03.2026 r., 22.09.2026 r., 22.03.2027 r., 22.09.2027 r., 22.03.2028 r.,
22.09.2028 r., 22.03.2029 r., 22.09.2029 r., 22.03.2030 r., 22.09.2030 r., 22.03.2031 r.,
22.09.2031r.,22.03.2032r.,22.09.2032r.,22.03.2033 .

[JaTtnte Ha rnaBHUYHUTE NAAlLAHMA Ca, KaKTo cnegpa: 22.09.2028 r., 22.03.2029 r,,
22.09.2029 r., 22.03.2030 r., 22.09.2030 r., 22.03.2031 r., 22.09.2031 r., 22.03.2032 r.,
22.09.2032r.,22.03.2033 r.

B cnyyan ye aata 3a naawaHe cbBNagHe ¢ HepPaboTeH AeH, NNALLAHETO Ce U3BBbPLLBA
Ha nbpBMA cnepBaw, paboteH AeH. PeanHata A0XOAHOCT, KOATO Owuxa peannsnpanm
NOTEHUMa/IHUTE UHBECTUTOPU B 06 1MraummTe 06MKHOBEHO LEe Ce pas3nyaBa OT HOMUHAHUS
[0X0A4, U3paseH B JIMXBEHUA KYMOH WU LWe 3aBUCU OT peauua ¢akTopu, B T.4Y. LeHaTa Ha
npuaobuBaHe Ha obaurauuuTe, nNepvoda Ha Abp)KaHe Ha o6AUrauMmuTe OT KOHKPETHUS
MHBECTUTOP W Apyrn. [paBo pa nonyyaT [NAaBHUYHUM U IMXBEHW NAAWAHUA MMaAT
obnuraumMoHepuTe, BNUCAHM B KHUrata Ha obauraumoHepute, BogeHa oOT ,LleHTpaneH
nenosutap” A, 1 (eanH) paboTeH AeH npeau Aatata Ha CbOTBETHOTO J/IMXBEHO NallaHe,
CbOTBETHO 3 (TpK) paboTHM AHM Npeau AaTaTa Ha NOCNeAHO NNXBEHO/rNaBHUYHO naallaHe,
KOeTo cbBnaga C MbJAHMA NageX Ha emucuata. [nalwaHeTo Ha ANUXBUTE, CbOTBETHO
rNaBHUYHUTE NNALAHMA MO 06ANTALMOHHMA 3aeM LE Ce U3BbPLUBAT Ype3 6aHKOB NpeBos B
nonsa Ha BCeKn obanraumoHep. MnawaHeTo we ce u3BbpLiBa Ypes ,LleHTpaneH genosutap”
A/l, cbrnacHoO CK/Il0UYeH A0roBop.
[aTtaTa Ha nocneaHoO NMXBEHO NNalWaHe N Nagexa Ha emucmarta e 22.03.2033 r.

MpumepHU NMNXBEHU NNALLAHWNA NO O6I'IVII'aLI,VIOHHMF| 3aem:

N2 Ha Data (gen, PeaneH 6poi PeaneH 6m Nnxsa 06w, pasmep
NNXBEHUTE mecel, AHU B nepuoga 6poih aHns  Euribor Ha /INXBEHO
nnawaHua roauHa) roguHaTa nnawaHe

1 22.09.2024 184 366 3.909% 4.909% | 345 507,76 EUR
2 22.03.2025 181 365 3.909% 4.909% | 340 805,64 EUR
3 22.09.2025 184 365 3.909% 4.909% | 346 454,36 EUR
4 22.03.2026 181 365 3.909% 4.909% | 340 805,64 EUR
5 22.09.2026 184 365 3.909% 4.909% | 346 454,36 EUR
6 22.03.2027 181 365 3.909% 4.909% | 340 805,64 EUR
7 22.09.2027 184 365 3.909% 4.909% | 346 454,36 EUR
8 22.03.2028 182 366 3.909% 4.909% | 341 752,24 EUR
9 22.09.2028 184 366 3.909% 4.909% | 345 507,76 EUR
10 22.03.2029 181 365 3.909% 4.909% | 306 725,08 EUR
11 22.09.2029 184 365 3.909% 4.909% | 277 163,48 EUR




12 22.03.2030 181 365 3.909% 4.909% | 238 563,95 EUR
13 22.09.2030 184 365 3.909% 4.909% | 207 872,61 EUR
14 22.03.2031 181 365 3.909% 4.909% | 170 402,82 EUR
15 22.09.2031 184 365 3.909% 4.909% | 138 581,74 EUR
16 22.03.2032 182 366 3.909% 4.909% | 102 525,67 EUR
17 22.09.2032 184 366 3.909% 4.909% | 69 101,55 EUR
18 22.03.2033 181 365 3.909% 4.909% | 34080,56 EUR

CpoK Ha _8anUOHOCM HA__ucKkogeme 30 /UX8EHU MAQUidHUA U _N02acA8aHe Ha
eqnaeHuuama

CornacHo un. 111, 6ykBa ,,B” OoT 3aKOHA 3a 3agb/iKeHuATa u gorosopute (334) ¢
M3TMYaHe Ha TPUTOAMLLIHA AABHOCT Ce NOracABaT B3eEMAHUATA 3@ HAaeMm, 3a JIMXBU U 33 Apyru
nepuoamyHu naalaHua. 3a rnasHuuaTa ce npunara obuwara neTrogmilHa AasHOCT no Y. 110
oT 33/1. laBHOCTTa No4YBa Aa Teye OT AeHSA, B KOUTO B3EMAHETO € CTaHa/1I0 U3MUCKYEeMO.

AdonvaHumenHa uHgopmayus, cevp3aHa ¢ obcmoamencmeomo, Ye AUXEEeHUAM
npoyeHm Ha emucuama obauzayuu He e puKCupaH

a) eknapayus, noco4eauw,a 8uda Ha 6azo8us UHCMPYMEHM

Cbob6pa3HO NpeasioKEHNETO 33 YACTHO NpegnaraHe Ha ob6anraumMmMTe OT HacToALATA
eMUnCKA, INXBEHMAT NPOLEHT MO HeA ce onpegens Ha 6asa 6-meceyeH EURIBOR.

b) onucaHue Ha 6a308uUs UHCMpPyMeHM, 8b3 OCHOB8A HA Kolimo ce opmupa
npoyeHmMsvm

Euro Interbank Offered Rate nau HakpaTko EURIBOR e mHauKatop, nM3non3eaH Ha
napu4HUTE Nnasapwu B EBponenckns cbio3 U NpeacTaBasBa IMXBEHOTO PaBHULLE, HA KOETO Hal-
ronemuTte 6aHKM pPasMeHAT NOMEXKAY CU KPaTKOCPOYHU Aeno3nTu. beHYmMapK MHAEKCHT e
cbobpaseH ¢ nsnckeaHuaTa Ha PernameHT (EC) 2016/1011 Ha EBponeiickna napaameHT 1 Ha
CobBeTa oT 8 toHKM 2016 rognHa OTHOCHO MHAEKCU, M3MOA3BaAHM KaTo BeHUYMapKoBe 3a uenute
Ha GMHAHCOBU MHCTPYMEHTU U GUHAHCOBU AOrOBOPU UM 33 U3MEPBaAHE HA Pe3ynTaTUTe Ha
NHBECTMUMOHHN GOHAOBE, U 33 U3MEeHeHue Ha anpektTuen 2008/48/EO n 2014/17/EC v Ha
PernameHT (EC) Ne 596/2014. Onpegens ce B 11.00 y. u ce nybaukysa cneg 12.00 u.
LeHTpanHo-esponencko speme ( CET) 3 a cnot Banbop ( T+2). AamuHucTtpatop Ha EURIBOR e
European Money Markets Institute (EMMI), Haxoasaw, ce B Bptokcen, Benrus, KOMTo N3BbLPLLBA
eXerogHa oLeHKa 3a MeTo40/10rUATa Ha onpeaensaHe Ha nHaekca. MHpopmauma 3a TekyLwo
nyb/IMKYBaHUTE M UCTOPUYECKM AaHHWM Ha uHaekca EURIBOR e faocTbnHa Ha MHTEpHeT
CTpaHuLUaTa Ha areHuuaTa (www.emmibenchmarks.eu).

8) U3r0s38aHUAM Memoo 3a CbOMHACAHE Ha npoueHma Kem 6a3osus UHCMpymeHm

CtomHocTTa Ha 6-meceyHna EURIBOR 3a Bceku WwecTmeceyeH nepmoa cies nbpeus ce
B3eMa KbM fAaTa, npegxoxpaawa ¢ 3 paboTHM AHM AaTaTa HAa CbOTBETHOTO MpPeaXxonHO
NMXBEHO/ FNaBHWYHO NaallaHe. 3a MbPBUA LeCTMeceYeH Nepmoa ce B3ema CTOMHOCTTa Ha 6-
meceyHusa EURIBOR 3 (Tpu) paboTHU AHU Npean eMUTUPaHETO Ha 06 IMTaLMOHHUSA 3aeMm.

2) Kvoe moxe 0a b6v0e rnosyyeHa UHopmayuama 3a MuHaaume u 6vlewume
cmoliHocmu Ha 6a308Us UHCMpPYMeHM U He2o8ama rpoMeHAU80CM


http://www.emmi/

BbesnnatHa MHpoOpmauma 3a CTOMHOCTUTE Ha 6a3oBuA MHAEKC 6-mecedyeH EURIBOR
MOXKe ga 6bae OTKpUTa Ha CTpaHuuaTa Ha aAMUHUCTpATopa Ha WHAekca EMMI
(www.emmibenchmarks.eu).

Bbvnrapcka ¢oHgosa 6opca AL, (www.bse-sofia.bg) nybnmKkysa Tekyw,o onpegenenus,
BEYE M3UYMC/IEH W AeNCTBALY, SIMXBEH MPOLLEHT 3a BCAKA 0O6/MrauMoHHaA eMucusa, KOATo ce
Tbprysa Ha peryampaH nasap (no napTuaata Ha BCEKM €MUTEHT), 3aKpbINeH A0 TPETUA 3HaK
cnep, AeceTuyHaTa 3aneTas B ceKTop ,MapameTpu Ha emucuaTa” Ha peg,, TeKyL,a CTOMHOCT Ha
NIMXBEHUA NPOLLEHT".

4) onucaHue Ha ecu4ku cvbumus, eodewu 00 CMYWEHUs Ha nasapa uau
cemuvaMeHma, Koumo 3acszam 6a308uUs UHCMPYMEHM

Kbm gataTta Ha M3roteaHe Ha ToO3mn I'IpocneKT HAMa VIHd)OpMaLI'Mﬂ 3a C'b6MTMﬂ, Boaeuiun
A0 CMYLWEHNA HA Na3apa Uan CETb/IMEHTA, KOUTO 3aCAraTt 6a3oBuA MHCTPYMEHT.

E) npasuna 30 u3ebpweaHe HA KOPEKUUU 8b8 8Pb3KA CbC CbOUMUSA, C8bP3AHU C
6a308uUs UHCMpPYMEHM

EMUTEHTBT HE e M3roTBAN MNpaBuaa 3a M3BbPLIBAHE HA KOPEKUMWU BbB BPb3KA CbC
CbbuTUA, CBBP3aHM € 6Aa30BUA MHCTPYMEHT. B cnyyalt Ha M3BbpLUBAHE Ha KOPEKLUMA OT CTpaHa
Ha agMUHUCTpaATopa Ha uHaeKkca EMMI, cnep y3HaBaHeTO 3a Tasu KopeKuua EMUTEHTDHT Wwe
M3BBLPLUM CbOTBETHATA KOPEKUMA B HAYNUCAEHUA N Ob/IKUM JIMXBEH NPOLLEHT U WeEe yBeaoMuU
oblecTBeHOCTTa 3a TOBa.

B cnyyal ye KbM AaTaTa, Ha KOATO TpPAbBa Aa ce B3eme CTOMHOCTTA Ha 6-meceyHus
Euribor, Money Markets Institute (EMMI) no egHa nau gpyra npu4mMHa He e 06ABUA CTOMHOCT,
3@ M3YMCNEHMNE HA IMXBEHMA NPOLLEHT MO 06auraumaTa EMMTEHTHT We M3nonssa nocaeaHaTa
npeaxofHa CTOMHOCT, KOATO e Ny6AnMKyBan aAMMHUCTPATOPA Ha MHAEKCA.

) HameHoBaHWe Ha U3YMCNABALLLOTO /LI

CTOMHOCTTA Ha Ab/KMMOTO JIMXBEHO MJalllaHe 3@ BCEKWU LIeCTMeceyeH nepuog ce
onpeanensa ot EmuteHTa u ce pasnpeaens ot UeHtpaneH eno3untap AA.

3) aKo nuxeeHomo naawaHe Mo UeHHAmMa KHued e 068bp3aHO € OepusameH
KOMIMOHeHM, Ha uHeecmumopume ce 0a8a ACHO U U34yeprnamesnHo obscHeHue, 30 0a mo2am
0a paszbepam Kak cmoliHocmma Ha 6a308us UHCMpyMeHm (Uau UHCmpymeHmu) 8ausie 8bpxy
cmoliHocmma Ha mexHume UHeecmuyuu, ocobeHo 8b8 8pb3KA C Hali-HerocpedcmeeHUMe
puckoege

JInxseHoTO NaaulaHe nNo HacrtoAwaTta obanraumMoHHa emucus He e o6BbP3aHO C AepuBaTeEH
KOMMOHEHT.

4.2.9. Mapgex

[artaTta Ha nageXa Ha emucuata e 22.03.2033 r. [NnawaHeTo Ha rnaBHMLUATA € Ha aecet
BHOCKM, KaTo NOCNeAHOTO CbBMNaja Cc nagexa Ha emucuaTta. B cayyalt ye gatata Ha HAKoe OT
rnaBHUYHUTE NAAWAHUA CbBNagHe ¢ HepaboTeH AeH, NAalaHeTo ce U3BbPLUBA Ha NbpPBMUA
cneasauy paboTteH aeH. He e npeaBuaeHo Apyro npeacpo4YHO noracsiBaHe Ha 4acTv UM Ha
uANaTa rnaBHMLLA, OCBEH NpU:

® 13M0/a3BaHe OT CTpaHa Ha EMWTeHTa Ha HeroBoTo NpaBO Aa NOracu NpPeacpPOYHO
06/MrauMoHHaTa eMm1cKA No BCAKO Bpeme, C e4AHOMECEYHO Npeaun3BecTue, OTNPaBeHo
OT emuTeHTa [0 obauraumoHepute. B cnayyah Ha nNpeacpoyHO noracsiBaHe Ha


http://www.emmibenchmarks.eu/
http://www.bse-sofia.bg/

emucmaTa, EMUTEHTBLT ce 3agb/KaBa Aa M3NAATU JIMXBEHUTE NNAWAHUA, ObIKUMMU
KbM AaTaTa Ha NpPeACPOYHOTO MoracABaHe;

e U3puYyHO onpegeneHmnte B8 [Jorosopa ot 22.03.2024 r. c¢ J[JoBepeHuKa Ha
obnvraumoHepute n B 1. 5 oT NpeanorKeHMeTo 3a 3anncBaHe Ha 0banMraumm cnyyam Ha
npeacpoYHa U3UCKYEeMOCT M NoracABaHe;

® C/lydaM Ha HeusnbaHeHWe, nocovyeHn B T. 4.2.11. oT HacToAwmMa [JOKYMeHT, npwu
HaCTbNBAaHETO HA KOWUTO [O0BEPEHWMKBT Ha obauraumoHepuTe cneaBa fa cyeTe
HacToAwMA o6/MrauMoHeH 3aem 33 MPeACPOYHO M3MCKYyeM (cbrnacHo un. 13 ot
[lOroBOpa 3a U3NbJHEHME Ha GYHKUMATA ,,OBEPEHUK Ha 0bnraumoHepute”);

® npeaBUAEHWUTE YC/NIOBUA M pen 3a NPOMAHA B YCN0BUATA MO eMucuATa obauraumm,
noco4veHu B HacToAwma MpocnekT.

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

O6ANrauMOHHMAT 3aeM Ce aMOopPTM3MPa, Ype3 YaCTUYHWU NOoraweHna no rnaBHULUaTa.
CymuTte ce npesexgat ypes L.

MmagHUYHU NAQUAHUA Mo O6/7U20L{UOHHGmG emucua

Ne Dara Ha 6m Nnxsa PeaneH PeaneH AMOpPTU3aUNOHHU
rnaBHUYHO rNaBHUYHO Euribor 6pou 6poii nnawaHuna
naawaHe naawaHe AHU B AHKN B
nepuoaa roguHarta
1 22.09.2028 3.909% 4.909% 184 366 | 1400 000.00 EUR
2 22.03.2029 3.909% 4.909% 181 365 | 1400 000.00 EUR
3 22.09.2029 3.909% 4.909% 184 365 | 1400 000.00 EUR
4 22.03.2030 3.909% 4.909% 181 365 | 1400 000.00 EUR
5 22.09.2030 3.909% 4.909% 184 365 | 1400 000.00 EUR
6 22.03.2031 3.909% 4.909% 181 365 | 1400000.00 EUR
7 22.09.2031 3.909% 4.909% 184 365 | 1400 000.00 EUR
8 22.03.2032 3.909% 4.909% 182 366 | 1400000.00 EUR
9 22.09.2032 3.909% 4.909% 184 366 | 1400 000.00 EUR
10 22.03.2033 3.909% 4.909% 181 365 | 1400000.00 EUR

BCMYKM rNaBHUYHM NAAWAHKUA, ObXKUMM 32 eaHa 0bavraums ce n3BbpLLBAT B €BPO.
MpaBoOTO Aa NOAYYaT rMaBHUYHU NAAWAHUA UMAT 0BAMraumoHepuTe, BNMCAHW B KHMraTa Ha
obnauraumoHepuTe, BoaeHa oT LU He no-kbcHo oT 1 (eanH) paboTteH AeH npeau AaTaTta Ha
CbOTBETHOTO /IMXBEHO/INaBHUYHO MAallaHe, CboTBeTHO 3 (Tpu) paboTHM AHKM Npean AaTtaTa
Ha NocneaHo ANXBEHO/rNaBHUYHO MAallaHe, KOeTo CbBMNaja C MbAHUA NAAEXK Ha emucusTa.
MnawaHeTo Ha IMXBUTE, CbOTBETHO MTaBHMYHUTE NAaWaHUA No 06/MrauMoHHMA 3aeM Le ce
n3BbpLLBAT Ypes LI, CbrnacHo CKAOYEH 40roBop.

4.2.10. UupuKauumsa 3a goxoaHoctta. MeToabT, N0 KOUTO ce U34UMCcNABa A0XO04HOCTTA

JlnxsaTta no HacToAwaTta emmcma obamraymm e nnasalla, KaTo IMXBEHUAT NPOLLEHT ce
dopmupaH ot 6-meceyeH EURIBOR c HagbasKa 1.00% (100 6a3ncHM ToUYKK), HO 06LLO He no-
manko ot 3.00% rogmwHo 1 obuo He noseye oT 5.00% roguiuHoO.




PeannsmpaHuaT ooxod nNpu UHBECTUPaHe B 06AMrauum OT HacToAwaTta eMucus e
3aBMCMM OT NMepuoaa Ha MpuTelKaBaHe, LieHaTa Ha NMbpBOHAvasiHaTa MOKYMKa M LeHaTa Ha
nocneagallata npogaxoa.

[loxoaHocTTa 3a nepuofa Ha nputexasaHe Ha obaurauma (Holding Period Return —
HPR) ce onpeaensa no ¢opmynara:

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

KbAeTo:

HPR — goxogHocTTa 3a Nnepuoaa Ha npuTerkaBaHe Ha obanrauus;

P1 — ueHaTa npu npoga*kbaTta Ha 0bMraumaTa;

PO — ueHaTa Ha npungobusaHe Ha 06AMraumnATa;

SCF — cymata OT mapuyHUTE MNOTOUM (IMXBEHW M TNAaBHUYHKM) NO obauraumaTta 3a
nepuoaa Ha npuTeXKasaHe.

HauynHbT 3a NPpoMAHAa Ha OaTUTe Ha NINXBEHUTE NAaWaHWA, TMaBHUYHOTO NAallaHE,
KaKTO MU pa3mepa Ha NNXBEHUA NPOLUEHT Ca OMUCaHU NO-rope B HacTtoAwMnA ,ﬂ,OKyMGHT 3a
LEHHUTE KHNXKA.

4.2.11. KaK ca npeacTaBeHU NpUTeXKatenute Ha obaurauuure

B oTHoweHuATa cu ¢ lpyKecTBOTO 06 nraLlMOHEpPUTE KaTo rpyna ce NpeAcTaBAABaT OT
JoBepeHunK Ha obanraymoHepute. EMUTEHTBLT e ckatoumn gorosop ¢ UM, KOr Mapket” EALL 3a
M3Nb/HEHME Ha OyHKUMATA ,JloBepeHMK Ha obauraumoHepute” N e Noen 3agbirKeHue 3a
obauraymnte pga 6bAaT npunaraHM CcboTBETHO pasnopeabute Ha 3MMNUK oTHocHo
[JoBepeHunKa Ha obanraumoHepuTe.

B un. 100r, an. 3 o1 3MMUK ce cbabprKaT orpaHMYeHMUA OTHOCHO NMLLATA, KOUTO MoraT
Aa 6baaT n3bupaHu 3a [loBepeHunK Ha obanraumoHepuTe, B T.4. TaKMBa He moraT Aa 6baart: (a)
6aHKa MAN MHBECTULMOHEH MOCPEAHMK, KOMTO e noemaTten Ha emucusaTa obauraumm unm
AOBEPEHMK MO 0bsuraumMm OT Apyr Knac, M34afZeHW OT CbliMAa emuTeHT; (6) 6aHKka uau
MHBECTULMOHEH NOCPEAHUK, KOUTO ca 0banrauMoHep 1 NpuTerkasat noseye ot 20 Ha cTo OT
cblwata obauraumoHHa emucus;(B) 6aHKa WAM  UHBECTULMOHEH NOoCPeaHUK, KOWUTO
KOHTPO/AIMPA NPAKO UM HENPAKO eMUTEHTA MU € KOHTPOAMpPaH NPAKO WM HEeNPAKO OT
eMUTeHTa Ha obauraummTe; (r) 6aHKa AN MHBECTULLMOHEH NOCPEAHUK, KbM KOMTO EMUTEHTBLT
WMAN UKOHOMMYECKU CBBP3AHO C HEFO /inLe No cMucbna Ha § 1, an. 1, 7. 5 oT gonbAHUTENHUTE
pasnopesbn Ha 3aKoHa 33 KpeguTHUTE WHCTUTYUMWM MMA YCNOBHO WM 6e3ycnoBHO
3a4b/XKEeHMe No [0roBop 3a KpeauT WaKM Mo usgageHa ot H6aHkaTta rapaHuma; (4) B Apyru
CNy4yau, B KOMUTO € Ha/IMLLE UNM MOKE Aa Bb3HUMKHE KOHPAMKT Mexay UHTepeca Ha baHKaTa
WAN MHBECTULMOHHUA MOCPELHUK, UM Ha NULE, KOETO M KOHTPOAMpPA, U MHTEepeca Ha
obnuvraumoHepuTe.

Kbm gaTaTa Ha nognuceaHe Ha [JJoroBopa 3a U3nb/iHeHME Ha GYHKUMATA , JloBepeHUK
Ha obauraumoHepuTe”, KaKTO U KbM AaTaTa Ha [pocneKkTa 3a AonyckaHe A0 TbProBuA Ha
perynvpaH nasapHa Ha UeHHW KHuXa, UMM ,10r MapkeTt ” EA[l oTroBaps Ha M3UCKBaHMATa Ha
yn. 100r, an. 3 ot 3MMUK.

[oBepeHnKbT Ha obanrauMoHepuTe CneaBa Aa M3BbPLIBA AENCTBMA 33 3alUMTA Ha
NHTepecuTe Ha obanrauMoHepuTe B CbOTBETCTBME C peweHmATa Ha OC Ha obauraumnoHepuTe.
[loBepeHNKbT He OTroBaps npea obauraumoHepuTe 3a NPeTbprneHuTe oT TAX Bpean, Korato



HeroBuTe paenctena wunm 6esgenctBns ca B M3NbJAHEHWE Ha peweHne Ha OC Ha
obnvraumMoHepuTe, B3eTO C MHO3MHCTBO MoOBeYe OT Y OT rnacosete Ha obauraumoHepuTe,
3anucanu 3aema.

[loBEPEHUKDBT Ha 0bAnraLMoHepuUTe MMa NPaBOo Aa M3MCKBA M Noay4vasa oT EMuTeHTa
npenocTaBaHeTO Ha WHpopmauumaA, NpeaBuaeHa B CbOTBETHUTE HOPMATMBHWM aKTOBE W
[lOroBOpPa, KOATO MMa MPSAKO OTHOLEHWE 3a U3MbJIHEHME Ha HeroBuTe 3aAb/IKEHWUA KaTo
[loBepeHunK Ha obanraumoHepure.

[loBEPEHUKDBT MMa MpPaBO A3 MNONyYaBa Bb3HArpaXKAeHMEe 3a M3MNbJHEHWEeTO Ha
byHKUMATa [oBepeHUK Ha obsvraumoHepuTe B pasmepa, Npu YC/IOBUATA U B CPOKOBETE,
YyroBOpeHu B f0roBopa.

[oBepeHnKbT MMa NPaBo OT UMETO U 3a cMeTKa Ha Ob6anraymMoHepuTe Aa nosyyasa
3acTpaxoBaTenHM obe3weTeHns OT 3acTpaxoBaTeNa BbB BPb3KAa C  HACTbNUAM
3aCTpaxoBaTe/iHM CbOUTUA MO CKAOYEeHaTa 3acTPaxoBKa 3a rapaHTMpaHe U3Nb/JHEHMETO Ha
3afb/IKeHUATa Ha EmuTeHTa no emucuata obauraumm. B cnyyalh ye obesneyeHueTo no
06AUraUMOHHNA 3aeM b6bJe 3aMeHEHO C WMOTeKa BbPXY HEeABMKUMM MMOTM, NpU
HeM3Nb/HEHNE Ha 3agb/KeHuATa Ha EmuteHTa no emucuata, no peweHune Ha OC Ha
obauraumoHepuTe 1 No NpeaBuAeHMA B AeNCTBALWLOTO 3aKOHOAATeNCTBO pea, [JloBepeHUKbT
“MMa NpaBo Aa npeanpueme AenNCTBUA No TaKka yupeaeHuTe obesnedyeHus.

JloBepeHnKbT nma npaso:

e Ha cBoboAeH A0CTbMN A0 MKOHOMMYECKaTa, CYeTOBOAHATa M MpaBHa AOKYMEHTauus,
KOATO € MPAKO CBbpP3aHa C M3MbJHEHWETO Ha 3a4b/IKEeHUATa My NO A0rosBopa uau
KOATO MMa 3HayeHMe 3a U3BbPLIBAHETO Ha aHaAn3a Ha GMHAHCOBOTO CbCTOSIHWME Ha
EMUTEHTa MM 3a NpeLeHKa Ha CbCTOAHNETO Ha 3aCTPaxoBKaTa;

® 3 U3NCKBA M NONy4YaBa BCAKAKBU AOKYMEHTU, NPeACTaBAABaALLM YacT OT UM CBBP3AHM
CbC 3acTpaxoBaTe/HMA A0roBOp, BK/KOUYUTENIHO, HO He camMo 3acTpaxoBaTesHaTa
nosmua, MMCMEHOTO NPeAJ/IOXKEHUE UM UCKaHe A0 3acTpaxoBaTesna 3a CKAYBaHE Ha
3aCTpaxoBaTesieH AOroBOp UAW MUCMEHUTE OTroBopu Ha EMUTeHTa Ha nocTtaBeHu oT
3acTpaxoBaTens BbNpocuM OTHOCHO 06CTOATENCTBA, MMALLM 3HaYEeHUe 33 eCcTecTBOTO U
pa3mepa Ha puUCKa, nognucaHu ot EMMTeHTa Npu CKAouBaHe Ha 3acTpaxoBKaTa, BKII.
[06aBbLUM (AHEKCK) KbM 3acTpaxoBaTenHaTta nosvua u ap.;

® Ha 4OCTbM A0 KHUraTa Ha 06anrauMoHepuTe, YNUTO MHTEPECU NPEeaCcTaBAABa;

e pnaceuKkBa O6LWOTO CbbpaHuMe Ha obanraumMoHepuTe nNo pesa Ha un. 214 ot TbproBCcKMA
3aKOH;

[OKONKOTO 3aKOHBT He NpeaBuKaa Apyro, JoBepeHUKbT MMa NpaBo A3 YNparkHABa
npasaTa CM No A0roBopa CaMOCTOATENIHO M MO CBOE YCMOTPEHME.

JoBepeHnKsbT Ha 06J1I/1I'aLI,MOHepI/ITe € ANbHKEH!

e na aHanausMpa GMHAHCOBUTE OTYETM Ha emuTeHTa B 14-gHeBeH CPOK OT
OMNOBECTABAHETO MM, BK/IOYMTENHO Aa CAeAM CNasBaHeTO Ha YCTaHOBEHUTe B
NpeanoXeHNeTo (GMHAHCOBM CbOTHOLIEHWMS, KaKTO M [a W3BbPLUIBA OLEHKa Ha
Bb34EMCTBMETO Ha pasKpuBaHaTa oOT EmuTeHTa perynmpaHa wHpopmauua 3a
obcToATENCTBA, BAMAEWM BbPXYy PUHAHCOBOTO MY CbCTOSIHUE, B 7-AHEBEH CPOK OT
onoBecTABaHETO W C orneg Ha cnocobHocTta Ha EmuteHTa pa u3nbaHABa
3a[b/IKEHUATA CU KbM 06/1MraumoHepuTe;



NPy yCTaHOBABAHE Ha B/OWaBaHe Ha PUHAHCOBOTO CbCTOAHME HAa EMUTEHTA B CPOK TPU
paboTHM AHM OT M3TUYaAHE Ha CPOKA 33 M3BbPLUBAHE HA aHanM3a no T. 1 ga usmnckea
nHGoOpMauMA W  [OKasaTencTBa 3a npegnpueTute  Mepku, obesnevaBalim
N3NbJIHEHMETO Ha 334b/IXKEeHMATA Ha EMUTeHTa no obanMraumMoHHaTa emMucus;

B CPOKa M npu ycnosuAta Ha 4n. 100Xk, an. 1, 1. 3 ot 3MMNUK pga npeacrasu Ha
peryanpaHus nasap, KbAeTo ce TbprysaT obauvraummute, U ga npenocrtasu Ha KOH
AOKNAA, 32 U3TEKNMA Nepuoa, CbabpKal, MHGopmaumsaTa no ya. 1006, an. 8 ot 3MMNLK
OTHOCHO CMa3BaHEeTO Ha YC/0BUATA Ha 0banraummTe, KakTo n MHGopmaumsa OTHOCHO:
a) npomsiHa B CbCTOAHMETO Ha 3acTpaxoBKaTa NoO CMMCbAA Ha [LoroBopa, AOKOKOTO e

6un yBegomeH oT EMuTeHTa 3a Te3n NpomeHu no peaa Ha yn. 3, T. 6 ot [oroBopa 3a
M3NbJIHEHME Ha PyHKUMATA ,,JloBEPEHUK Ha o6 AUrauMoHepuUTe” No HacToALLLATa EMUCHUS;

6) PuHaHCOBOTO CbCTOSIHME Ha EmuTeHTa ¢ orneg cnocobHOCTTa Aa WM3NbJHABA

3a4b/1IKEeHNATA CU KbM O6J]MFaLI,VIOHepVITe,'

B) npeanpueTute oT EMuUTeHTa MepKn cbraacHo un. 100k, an. 1, 1. 2 ot 3MMNLUK;
r) U3BbPLUEHUTE OT AOBEPEHNKA AENCTBUA B U3NbAHEHNE HA 334 b/IKEHNATA MY;
) Ha/INYMETO UM NnMcaTa Ha HOPMATMBHO YCTAHOBEHUTE MPEYKU, CbraacHo Y. 100r,

an. 3 ot 3MMNUK, aa 6bae JosepeHnK Ha ob6anraumoHepuTe;

peAoBHO Aa NPOBEPABA HAMMYHOCTTA M CbCTOAHUETO Ha 3aCTpaxoBKaTa MO CMMCbAA Ha
JoroBopa, BK/IOYUTESIHO KaTo U3MCKBA OT EMUTEHTa MHPOPMaLMATA N JOKYMEHTUTE,
noco4yeHu B [lorosopa;

03 OTroBaps NMCMEHO Ha BbNPOCK Ha 061MrauMoHepUTe BbB BPb3Ka C EMUCUATA;

Ja cnegun 32 HaBpPeMEHHOTO M3BbplBaHE Ha Ab/KUMUTE NAalWaHuA no
obanrayMoHHaTa eMmncUA 1 B yCTaHOBEHUSA pasMep;

B 14-aAHeBeH CPOK OT M3TUYAHETO Ha CPOKa 3a nNpeaocTaBaHe Ha otyeTa no ya. 100e,
an. 1, 1.2 ot 3MNNLUK, ako ToM He e npeAcTaBeH B CPOK, Aa NpeaCcTaBU Ha peryanpaHuns
nasap, KbgeTto ce TbpryeaT obauraumnte n Ha KPH nHdopmauma 3a ToBa;

[ oBepeHNKBbT MMa NpaBo, KOraTo ca Haauue obCcToATeNCcTBa, Bb3 OCHOBA Ha KOWUTO
MO}e [a Ce CMATA, Ye e HACTbNMAA NPOMAHA B CbCTOAHMETO Ha 3aCTPaxoBKaTa, BK.
cnagaHe Ha pasmepa Ha Puckosata ekcnosuuyua nog MwuHMManHaTa CTOMHOCT Ha
PucKkoBaTta ekcrnosuuma Nno CMUCbAA Ha HacToAwmA [lorosop, Aa NOUCKA CKAKOYBaAHE OT
EMUTEHTA HA AONbAHWUTENHA 3aCTPaxoBKa (BKAOUYUTENHO U C APYrO NAULEH3UPAHO
3aCTPaxoBaTe/IHO aKLMOHEPHO APYKECTBO) A0 AOCTUraHe Ha MMHMManHaTa CTOMHOCT
Ha pPMUCKOBATa €eKCno3muMa uAWM Aa MNOUCKA NpeaocTaBAHe Ha AONbAHUTENHO
obe3neyeHrMe 3a B3emaHMATa Ha obauraymMoHepute no EmucmaTta CbrnacHo
nsmckBaHuaTa Ha 3MMUK, B cpoK ao 20 (aBaaeceT) AHW OT yCTaHOBABAHETO.

Mpn HenmsnbAHEHME Ha 3a4b/KeHMe Ha EMUTeHTa CbrnacHo yCcnoBMATa HA eMUCUATA

[l0BEPEHUKBT € ANbIKEH:

1. [0 KpaA Ha paboTHMA [eH, cnelBall, AeHs Ha y3HaBaHeTo, Ja yBeaoMMU

perynvMpaHus nasap, Ha KOMTO ca AonycHaTu 4o Tbprosus obauraummte, 1 KOH oTHocHO
HeM3NbAHEeHNEeTo Ha EMuUTeHTa;

2. Aa npeanpuveme HeobxoaumuTe AENCTBMA 33 3aluMTa Ha obwumTe npaBa M

MHTEPECH Ha O6ﬂVIraLI,VIOHepMTE, BK/TIOYNTENHO:

a) Aa u3uncKa ot EmuteHTa ga npegocTtasu B cpok Ao 20 (aBageceT) AHWU, CYUTAHO OT

nony4yaBaHe Ha yBegomaeHueTo oT EmuTteHTa 3a lMpomaHa B CbCTOAHUETO Ha 3aCTPaxoBKaTa,
CKNtoYBaHe OT EMWUTeHTa Ha AonbAHWUTENHA 3acTpaxoBKa (BKA. M C APYro JIMUEH3UMPAHO
3aCTPaxoBaTE/IHO AaKLMOHEPHO APYXKECTBO) A0 AOCTUraHe Ha MWHMManHaTa CTOMHOCT Ha



PUCKOBATa €KCNO3MUMA, KAKTO W [ONbAHUTENHO obesneyeHne 3a B3eMaHMATA Ha
Ob6nuraunoHepute no Emmcumara;

6) na ysegomun EMuteHTa 3a pasamepa Ha 06 IMrauMoHHMA 3aem, KOUTO CTaBa U3UCKYEM
B C/1y4al Ha HEM3MDb/IHEHWNE, KAKTO U B C/lydall Ha NPOCPOYEHO NAaLaHe Ha onpeaeneHa YacTt
OT MApPUYHUTE 334 b/IKEHNA KbM 06UTaLUMOHepUTe;

B) A3 YBeAOMM 3acTpaxoBaTessi 3@ O4aKBAHOTO 3aCTpaxoBaTeNIHO CbOUTME, KaKTo M Aa
npegnpueme LenCTBUATA CbFIacHO 3acTpaxoBaTeNHMA A0r0BOP MO npeaABABaHe Ha
npeteHummTe Ha Ob6aMrauMoHepuTe 3a 3aCTpaxoBaTeNHO obesLLeTeHNE;

r) oa npeasasaBa UCKOBe NPOTUB EMUTeHTa, Aa npeactaBasBa obavMraumoHepuTe 1 Aa
3aliMTaBa TEXHUTE NpaBa B UCKOBUTE NPOMU3BOACTBA, BKAKOYUTENHO U/Unu;

A) pa nopase monba 3a OTKpMBaAHE Ha MPOM3BOACTBO MO HECLCTOATENHOCT Ha
EmuTeHTa M aa npeactaBnssa obavraumoHepuTe M ga 3alWMTaBa TeXHUTE MpaBa B
NPOn3BOACTBOTO MO HECHCTOATENHOCT HAa EMUTEHT];

e) Aa NpUCTbNM KbM WHAMBUAYANHO NPUHYAUTENHO M3MbJHEHME MO peda Ha
paXKOaHCKMA npouecyaneH KoAeKC cnpamo EmuTeHTa uam Tpetu Auua, npesocTaBuau
obe3neyeHmMAa BbB BPb3Ka CbC 3a4b/IKEeHUATa HAa EMUTeHTa No 06AnrauMoHHMA 3aem.

3. 03 yBeOOMM A0 Kpaa Ha cneppawma paboTeH AeH peryavMpaHvs nasap, Ha
KOMTO ca AonycHaTth A0 Tbprosusa obaunraumnte, n KOH 3a npegnpuetnte genictsmnsa no . 2.

B cnyyait ye [loBepeHUKbT ycTaHoBM MNpomaHa B CbCTOSHMETO Ha 3acTpaxoBKaTa, ToM
ce 33a4bNXKaBa Aa yBeAOMU NUCMeHO EmMUTEHTa 3a TOBA, KAaKTO M 3a pasmepa Ha PuckosaTta
€KCNo3unumsa, 3a KOATO EMUTEHTBLT cnesBa Aa CKAOYM A0MbAHUTENHA 3aCTPaxoBKa. EMUTEHTLT
ce 3a4b1)KaBa Aa M3NDb/IHM 3a4b/IXKEHNETO CM 3@ NoAAbPKaHe HA MUHUMManHaTa CTOMHOCT Ha
PucKoBaTa eKcnosmuma, BKAKUYUTENHO Ype3 CKAKYBAHE Ha AONb/HMTENHA 3aCTpaxoBKa, B
cpoK ao 20 (aBageceT) 4HM cnep nosyvyaBaHe Ha yBeAOMIEHUETO OT [JoBepeHuKa;

[loBepeHMKbT CcbxpaHABa npu cebe cu peweHnAatTa Ha O6WUTe CbbpaHMA Ha
obnuraumMoHepuTe, CBUKaHM OT HEro m OT EMUTEHTa, KaTo NpW MOUCKBaHe OT CTPaHa Ha
obnvrauMoHep e AsbXKeH ga My NpesocTaBu Konue OT pelleHMeTo Ha cboTBeTHoTo O6uwo
cbbpaHue Ha obauraumoHepuTe.

[loBepeHMKbT Noema 3aZb/IKeHNe A3 OCbLLecTBsABa NOCoYeHUTe B [loroBopa AencTBusA
33 3awWmTaTta Ha obwmTe npaBa U MHTepecM Ha o0bAMrauMoHepuTe, KOHCTUTYMPAHU WU
Aencteawm Kato O6wWo cbbpaHue Ha obnuraumMoHepute, HE W C Orfes 3almTaTa Ha
WHOMBUAYANHUTE NpaBa M MHTepPecKu Ha 0b6anrauMoHepuTe, 3a 3aLllMTaTa Ha KOUTO Te AencTBaT
OT CBOE UME U1 3a CBOA CMETKa.

[OoBEPEHUKDBT e ANbXKEH Aa AelCTBa B Hall-A006bp MHTepec Ha 0b6MraunmoHepuTe.

BbB B3aMMOOTHOLWeEHMATA Ha JloBepeHMKa c EMUTeHTa 3a4b/iKeHUATa Ha JloBepeHunKa
cneBa Aa ce Tb/KYBaT M KaTo HErOBM NpPaBa 4a M3BbPLUBA NOCOYEHUTE AENCTBUS.

CobrnacHo peweHueto Ha CbBeTa Ha gupekTopuTe Ha emuteHTa ot 20.03.2024 r. 3a
n3gaBaHe Ha 06MrauMoHHaTa emucus, cneq ustTndaHe Ha 180-4HEBEH CPOK OT EMUTUPAHETO
Ha obanraummTe EMUTEHTBHT NAaHUPaA Aa 3aMeHM 06e3neyeHneTo C MNOTEKA HAa HeABUKUMMU
MMOTU B NO/3a Ha [loBepeHMKa Ha obauraunmoHepute. B Tasu Bpb3Ka, Npeam U3TUYaHE Ha
npeasmaeHna 180-gHeBeH cpoK, [oOBepeHMKBLT Ha obauraumoHepute wWwe cBuka 06wo
cbbpaHue Ha 06MraLuMoHepPUTE, Ha KOETO NOCEAHUTE Aa NPUeMaT peLlleHre 3a 3aMAHaTa Ha
obe3neyeHMETO, KaKTO U 3a BCMUYKMU OCTaHaNM Heobxoaumm AeUCTBUA MO 3amaHaTa, BK. U
OTHOCHO NpeKpaTABaHe Ha AelCTBMETO Ha 3aCTPaxoBKaTa cnef HagNeXHOTOo yypeasiBaHe Ha
nnotekarta. MNpeaBua 3amsiHaTa Ha obe3neyeHMETO C MNOTEKa BbpXy HEABUMMKUMMU UMOTU
O6buwoTto cbbpaHMe Ha obauraumoHepuTe cneapa Aa o0Ao06PM M CbOTBETHUTE MPOMEHM B



[orosopa, ckntoveH ¢ [loBepeHnKa Ha obauraumoHepuTe, cnef KoeTo Aa ce noanuviie u
CbOTBETHMA aHeKC. 3amaHaTa Ha obe3neyeHMeTo Ha 06/MrauMOHHATA emucusa npegu
M3TUYAHETO Ha NpeaBuaeHNA B peweHmneTo Ha CbBeTa Ha anpektopute oT 20.03.2024 r. 180-
[AHEBEH CPOK € Bb3MOKHa Mo pelleHne Ha O6wwoTo cbbpaHue Ha obauraumoHepuTe.

MpedcpoyHa uzuckyemocm

CbrnacHo pgoroBopa 3a M3NbAHeHME Ha  ¢yHKumaTta ,JloBepeHMK Ha
obnuraumMoHepuTe” ako egHO WMAM noBeye OT M3BpPoeHUTe No-A0AYy CbOUTUS HacTbMK,
[oBepeHnKbT cnesBa ga cyete 061MrauMoHHMA 3aeM 3a NPEACPOYHO U3UCKYEM:

e EMWUTEHTLT He M3NBAHWU 3agbaXKeHmeTo cu no 4a. 3, 7. 1 n cn. ot [dorosopa ¢
[lOBEpPEHMKa Ha ob/MraumMoHepuTe 3a CKAlOYBaHe/aHEeKCMpaHe W NnoaabpikaHe Ha
3aCTpaxoBKa Npu ycnoBuATa Ha [JoroBopa ¢ oBepeHMKa Ha obanraumoHepure.

e EMUTEHTBT He W3NbAHM 3a4b/XKEHMETO CM 33 CKAKOYBAHE Ha AONbAHWUTENHA
3aCTpPaxoBKa 3a AOCTUraHe Ha MUWHMMaNHaTa CTOMHOCT Ha PuckosaTa ekcnosmumsa B
20-AHeBEH CPOK OT y3HaBaHe, pecn. Npu nojly4aBaHe Ha yBegOMJ/IEHWE OT CTPaHa Ha
JoBepeHunKa, 3a npomaHa B CbCTOAHMETO HA 3aCTPaxoBKaTa;

¢ EMUTEHTBT He M3MbAHW M3LANO MAM OTYACTU CBOE M3UCKYEMO 33Ab/IKEHME 33
NNalaHe Ha IMXBM U/UAKN TNaBHMLA NO EMUCKUATA M TOBA HEU3MbAHEHME NPOABIIKM
noseve ot 30 gHM OT AaTaTa Ha Naje)ka Ha CbOTBETHOTO nnawaHe (MpocpoyeHo
nnauaHe);

e Hactbnea 3acTpaxoBaTtenHo cbbMUTME NO cmucbaa Ha 1. 7 ,Adpyrm ycnosua“ ot
3acTpaxoBaTeNHMA A0roBOP, 3 MUMEHHO — 3aCTPAx0BaTE/IHOTO CbOUTHME e ce cYMTa 3a
HaCTbNMAO0, aKo B CPoK oT 30 (TpuAaeceT) AHU cnes NafeX Ha KOeTo U A3 € AbAXKUMO
NAalLaHe Ha rnaBHMLA U/UNM AOTOBOPHA INXBA NO eMUCUATA (BKAOYMTENHO B CPOK OT
30 gHu cnep obaBABaHe HA eMUCMATA 33 NPEACPOYHO M3UCKYyeMa), EMUTEHTBLT He e
3aBepun OTKpuTaTa BaHKoBa cmeTKa Ha ,LleHTpaneH geno3sutap” A, obcnyxksawa
NAAWaHUATA NO EMUCUATA, C MbAHUA Pa3Mep Ha Ab/IKUMUTE CYMMU 33 CbOTBETHOTO
naawaHe;

e 3acTpaxoBaTenAaT OTKaKe [p[a 3aniatv  (He3aBMCMMO Ha KAKBO OCHOBAHWE)
3acTpaxoBaTenHo obesleTeHme;

e Cpewy EmuTEHTa e OTKPUTO NpPoOM3BOACTBO 3a 06ABABAHE B HECHbCTOATENHOCT,
BK/IIOYUTENTIHO U B C/TydauTe Ha Y. 626 oT TbproBCKMUA 3aKOH;

e 33 EMUTEHTA e OTKPUTO NPOM3BOACTBO 33 NPEKPATABAHE Ype3 IMKBUAALNS;

e HewusnbaHeHMe Ha NpMeTaTa Nporpama 3a ocurypsasaHe Ha PUHAHCOB pPecypc, B Cay4Yai
Ha NPOCPOYBaAHE Ha 3a4b/IKEHME MO EMUCUATA.

Mporpamarta 3a ocurypsisaHe Ha GUHAHCOB pecypc ce U3roTes oT EMUTEHTa ¢ yyactmeto
Ha [loBepeHWKa Ha obaurauMoHepuTe B CPOK OT 3 Mecel,a OT HACTbMNBAaHE HA CbOTBETHOTO
obcToatencrso.

[oroBopbT 3a M3Nb/AHEHME Ha ¢yHKuuATa ,JoBepeHMK Ha obauraumoHepute” e
AOCTbIMEH 3a npernepg ot o6LecTBEHOCTTAa Ha XapTUeH HOCUTE N Ha agpeca Ha ynpaBaeHue Ha
EmuteHTa - rp. Codus, 6yn. ,Tonop AnekcaHapos” Ne 137, KakTo M Ha agpeca Ha ynpassieHne
Ha goBepeHuKa - rp. Mnosaus 4003, paioH CesepeH, yn. ,Kono duyeto” Ne 7-a, er. 1.
[JoroBopbT 3a wu3NbAHEHME Ha o¢yHKuMATa ,JloBepeHMK Ha obauraymoHepute” e
cBobogHOOOCTbNEH 3@ npernes OT OOWECTBEHOCTTa HA WHTEpPHeT CTpaHMuaTta Ha
nosepeHuKa: https://www.ugmarket.com/.



Mpasuna, 3anoxeHU 8 Tbp208CKUA 3AKOH OMHOCHO Obwjomo cvbpaHue Ha
obauzayuoHepume

ObuwoTo cbbpaHMe Ha obaurauMoHepuTe ce CBMKBA OT NpPeACcTaBUTENUTE Ha
obnuraumoHepuTe Ypes NokaHa, obAaBeHa B TbProBCKMA PerncTbp Hai-manko 10 gHW npeam
cbbpaHueTo. O6WOTO CbbpaHMe ce CBMKBA M NO UCKaHE Ha 06AMrauMoHepuTe, KOWUTO
npeacTaBaT Hal-manko 1/10 oT cboTBETHATA eMUcUA 06aMraLmMm, AN Ha TUKBUAATOPUTE HA
L PYKECTBOTO, aKO € OTKpMTa Npoueaypa No NMKBUAALMS.

MpepcTaButenmTe Ha obAUraLMOHEpPUTE Ca ANbXKHU Aa CBUKAT 0bLWoTO cbbpaHue Ha
obnuraumoHepuTe nNpu ysesoMsBaHE OT OpraHMTe 3a YynpaBieHMEe Ha aKUMOHEPHOTO
L PYKECTBO 3a:

e peasioXKeHue 33 MU3MeHeHMe Ha NpeameTa Ha AeMHOCT, Buaa uam npeobpasyBaHe Ha
[ PYeCTBOTO;

® npeanoxeHme 3a n3gasaHe Ha HoBa eMUCKUA NPUBUNETUPOBAHU o6nmrau,m4.

Bcsaka emuncua obamraumm obpasysa otaenHo obuio cbbpaHue. 3a 06uoTO cbbpaHue
Ha ob/aurayMoHepuTe ce npwuaarat CbOTBETHO MpaBuiata 3a obuwoTo cbbpaHuMe Ha
aKkuuMoHepuTe.

MpaBoTOo Ha r/ac no 6e3HannYHM 0bUraLmMm ce ynparkHABa OT nLaTa, NpuTeXxasallm
obauraumn 5 aHn npeaun gataTta Ha ObwoTo cbbpaHue Ha obanraumoHepuTe.

Mpedcmasumencmeo Ha obauzayuoHepume 8 OC Ha aKyuoHepume

B YcTaBa Ha EMUTeHTa HAMA M3puYHM pasnopesbm OTHOCHO YyCN0BMATA 33 MPOBEXKAAHE
Ha OC Ha obauraumoHepuTe 1 npeactasmuTencteoto UM B OC Ha akumoHepute. OTHOCHO Te3un
obcToAaTencTea ce npuaarat pasnopeabute Ha un. 209, an. 1 nun. 214 ot T3 n pasnopeabute
Ha 3MMUK. CbrnacHo un. 100a ot 3MMUK npn Hannume Ha [0rosBop C AOBEPEHUK Ha
obauraymoHepute He ce npunarat ya. 208, un. 209, an. 2 nun. 210-213 ot T3.

Ha npoBeaeHoTo nbpBo O6WoTO cbbpaHue Ha obanraumoHepuTe Ha 12.04.2024 r., ca
npeactaseHn 96,61% ot BCUYKKM 06AMraLMmn NO eMUCUATA, KaTo C eguHOAYLINE e NOTBbPAEH
n36opsbT Ha UM , Or Mapket” EAL] KaTo [loBepeHUK Ha obanraunoHepute. Ha cbbpaHmeTo He
Ca NpueTHn Apyru pewweHuma ot obauraumoHepuTe.

4.2.12. fleknapauyma 3a pelleHUATa, paspeweHmaTa u ogobpeHuaTa, no cunata Ha
KOMUTO ca 6unmM eMUTUPAHU LEHHUTE KHUXKA

EmuncuaTta obamraumm Ha ,,Heo lonpoH Kanutan“ Al e nspageHa cbrnacHo PelweHue
Ha CbBeTa Ha gupekTopuTe Ha apyxectsoto oT 20.03.2024 r. PeweHneTo e B3eTO Ha
ocHoBaHue yn. 204, an. 3 ot T3, BbB BpP. 4A. 20.1 1 un.20.2 oT YcTaBa Ha APYKECTBOTO.

C nocoyeHoTo peweHue Ha CL EMUTEHTBT e noen 3agb/KeHMeTo Aa npeanpueme
BCUYKN HeobxoaMmn NpaBHU U GaKTUYECKU OENCTBMA C Or/led Ha TOBa Aa OCUrypu, 4e
O6nuraunute ot EMucusaTa we 6vAAT AONYCHATU A0 TbproeBua Ha BB B cpok oT 6 (wecT)
mecela cnes AaTaTa Ha u3gaBaHeTo M. HactoawmaT MpocnekT e og06peH oT KOH.

4.2.13. lata Ha emUTUpaHe

EmucmatTa obauraumm e emuTuMpaHa npu ycnoBuATa Ha HenybanyHo (4acTHO)
npepnaraHe Ha 22.03.2024 r.



4.2.14. OnucaHMe Ha eBEHTya/IHUTE OrpaHUYEeHUA BbPXY NPEXBbPNAAEMOCTTA Ha
LLeHHUTE KHUKA

CbrnacHo PelleHMeTo Ha KomneTeHTHMA opraH Ha ,Heo JloHgoH Kanutan® A/l 3a
n3gaBaHe Ha HacToAwaTa o6anraumoHHa emuncua, obamraymmTte ca cBob6oaHO NpexsbpaAsemMm
6e3 aa e HeobxoaMMO NpeaBapUTENIHO Cbrnacue UAM NocnenBallo oaobpeHMe Ha EmMuTeHTa.

MoKynkute M npoaaxkbute Ha obaurauMmM OT HacToAWaATa emMUCUMs MoraT aa ce
CKNIOYBAT, KAaKTO Ha peryaupaH nasap (cnen perncrpaumata Mm 3a TbproBusa Ha CermeHT 3a
obnuraumm Ha ,bbarapcka poHaoBa 6opca” A1), Taka U U3BBH Hero.

®du3nyecko uAM tOPUANYECKO ULe, KOeTO MCKa Aa 3akynu wuau ga npojaje
KopnopaTtmeHu obavraumMm OT emucuATa, cneaBa Aa CKAKYM A0roBOP C WMHBECTULMOHEH
nocpeaHuK, BKAKOYUTENHO TbProBcka 6aHKAa, KOATO MMA paspelleHMe 3a U3BbpLUBAHE Ha
CAeNKM C LeHHU KHUXKA, 1 Aa Aaje Ha NnocpeHUKa BanuaHa nopbyka 3a NOKYMNKa, CbOTBETHO
3a npoaaxkba Ha KopnopaTneHu obanraumm. UsMckBaHUATa KbM MUMMNEPATUBHO YCTAHOBEHUTE
PEKBM3UTM Ha NOPBUYKMUTE ca ycTaHOBeHW B Hapeaba No38 Ha KOPH. Bcekn nocpeaHUK cam
onpegensa obpaseua Ha NogaBaHMTe NOPbYKM. CamuTe NOPBYKM Ce N0JABAT B CbOTBETCTBUE C
O6wMmTe ycnoBuA Ha KOHKPETHWUA MOCPeAHWMK WM NpaBuaaTa 3a U3MNbAHEHUE HA KAWEHTCKU
HapeXaaHua.

tOpuanyecko nAuue nogasa Nopbyka 3a MOKYMNKa MAM Npopaxkba ypes 3aKOHHUA CU
npeacTaBuTes, KOWTO NPeACcTaBsa AOKYMEHT 32 CAMOIMYHOCT M MpuUaara Konme oT Hero Kbm
nopbyKara.

dunsmyecko ange nogdaBa MnopbvykaTta JIMYHO, NPpU KOETO npeacrtaBA OOKYMEHT 3a
CaMOJIMYHOCT U npnnaara Konue ot Hero.

MopbykaTa MoOXKe Aa 61>p,e nogageHa M OT Nb/IHOMOWHUK, OBN1AaCTeEH C U3PUYHO
HOTapUaaHoO 3aBepeHo NMBJAHOMOLHO. MbAHOMOWHUKDBT  cneaga Aa npeacrasu
NMBAHOMOLWHOTO U AOKYMEHTUTE, MOCOYEHU NMO-Tope KaTo NPUNOHKEHUNA KbM NOPBYKATA.

OTTernsHe Ha NopbYKaTa 3a MOKYMKa Ha LEHHWUTE KHMXa MoXKe aa 6bae M3BbplleHOo
B NMCMeHa popma OT CTpaHa Ha MHBECTMTOPA, MPM MONOMKEHUE, Ye A0 CbOTBETHUSA MOMEHT
HAMa CK/IloYeHa caesika, npegMeT Ha NpeABapuTenHo noaaaeHaTa Nnopbyka 3a 3aKynyBaHe Ha
LLEHHUTE KHWXKa U B CbOTBETCTBME C [paBUAHUKA Ha BDB.

NHBECTULMOHHMNAT NOCPEeAHMK M3MbJHABA NOPBYKATA, aKO TOBA € Bb3MOXKHO. bopcaTa,
KaKTO U WHBECTULMOHHWUTE NOCPEAHWULM, Ype3 KOWUTO € CKAKYeHa NOKynKo-npoaaxkbaTa,
M3BbpPLIBAT HeobXxoauMMWUTE [ENCTBMA 3a pernctpupaHe Ha caenkata B LleHTpanHua
Aenosutap. LleHTpanHuAT genosvTtap M3BbpLUBA BMMCBAHE Ha NPEXBbPAUTENHATA CAE/NKA B
KHMrata Ha 6e3HannyHn obauraumm egHOBPEMEHHO CbC 3aBepsABaHE Ha CMETKATa 3a
6e3HaNMYHM KopnopaTUBHU 0BAMrauMKM Ha NpuobpeTatens ¢ NPUAOOUTUTE KOPNOPaTUBHMU
ob6auraumm, CboTBETHO 3a4b/1XKaBaHe Ha CMeTKaTa 33 6e3Ha/IMYHM KOPNopPaTUBHU 0b6aMraumum
Ha NPexXBbPIUTENA C MPEXBBPAEHUTE KOPMOPATUBHMU 0baMrauuum.

CbrnacHo [AencrTBawmMTe KbM AataTa Ha  HacToAawMA  AOKYMEHT MpaBuna,
LleHTpanHuMAT Aeno3sunTap perucTpupa caenkarta 4o 2 AHU OT CKatouBaHeTo i ([eH T+2), ako ca
Ha/Mue HeobXxoAMMUTE KOPMNopaTMBHU O6AMrauMm M MapuYyHKM cpeactsa (Npu Ao0CTaBKa
cpelly nnallaHe) U He CblLeCcTBYBAT APYrM MPEYKM 3a TOBa, M aKTyanMsmMpa KHuUraTa 3a
6e3HaNMYHM KopnopaTUBHU 06AMraLMM Ha EMUTEHTA, KOSITO Ce BOAM OT Hero. LleHTpanHuar
Aeno3nTap mM3gasa HENPexXBbp/MM AOKYMEHT 32 pervcTpauma B M0s3a Ha KynyBada Ha



KoprnopaTueBHU obauraumuTe (4eno3uTapHa pasnucka), KOMTO CAyXKKM 3a YyCTaHOBABAHe
npaBata no TaAX. JlOKYMEHTbT 3a perncrTpauma ce npegasa Ha HOBUA NpUTENKATEN Ha
KopnopaTUBHUTE 06MrauMm OT MUHBECTULIMOHHWNA NOCPEAHMUK, C KOWTO € CKAOUYMA A0roBOp.

CTpaHuTe NO AOroBOPU 3a 3aMsHa, OAPeHMe M Apyru, C npegMeT KOpnopaTUBHU
06AuraumMmn, KakTo W HacieaHUUMTe Ha MovmMHan obauraumoHep, Nos3BaT yCayrute Ha
WHBECTULMOHEH MOCPEAHUK KaTo PerncTtpauMoHeH areHT, OTHOCHO BMWCBaHE Ha
NPexBbp/IAHETO B PerucTpuTe Ha LleHTpanHus aenosutap, CbOTBETHO BbB BOAEHATa OT HEro
KHUra Ha ob6/urayMoHepuTe Ha APYMKECTBOTO, BKAIOYMTENHO M 33 M34aBaHE HaA HOB
YyA0CTOBEPUTENIEH AOKYMEHT 33 PerncTpauma B nosi3a Ha npuobpeTtaTens Ha KOPNopaTUBHUTE
obnuraumn.

BcakaKkeu o2paHuYeHuUsa 8bpxy c60600HaMa npexevbpauMoCcm Ha YeHHUMe KHUMa

CbrnacHo peweHue Ha CbBeTa Ha gupeKktopuTe Ha ,Heo JloHaoH Kanutan” AL ot
20.03.2024 r. 3a u3gaBaHe Ha emMuCcUs KopnopaTuBHM obaurauymm, obauraummuTe OT Tasu
eMUCUA moraT Aa ce npexBbp/aaT cBoboaHO, 6e3 orpaHuMyeHus, cnopes BONATA Ha
npuUTEXKaTenmTe UM,

M3BeCcTHM orpaHMyeHMAa B CBOBOAHOTO MNpexBbp/AHE Ha obauvrauuuTe Kato
6e3HaMYHM LLEHHU KHUIM ca NpeaBuAeHM B 3aKoHa 3a ocobeHuTe 3an03u, MpaxaaHCKo
npouecyasnHua Kogekc u Hapenba Ne 38 B c/iy4ait Ha HaNOXeH 3anop Wan yupeaeH ocobeH
3a/10r BbpXy obaurauumre.

CbrnacHo un. 18 oTt 3akoHa 3a ocobeHuTe 3an03u nognexawute Ha BMNMCBaAHE
obcTonATencTsa npun ydypeaneH ocobeH 3anor BbPXY O6J'IMFaLI,VIVITe ce BnuceaT n B LleHTpaneH
Aeno3unTap. KaTo nocneguua ot BNMUCBAHUATA B perncTpute BCAKO anle, Ha KOeTo 3a/10rbT
MOXe [Ada 6'b,£l,e NPOTUBOMNOCTABEH, I'IpMﬂ,O6VIBa npaBaTa BbpPXYy 3a/I0KEHOTO MUMYLULECTBO,
O6pEMEHEHVI CbC 3a10ra, U UMA NOJIOXKEHUETO Ha 3anorogarten. B cnyqaﬁl Ha HensnvJHeEHUe
Ha 3a4b/1XKeHune, obesneyeHo cbC 3as0r No peda Ha 303, 3aN10KHUAT KpeaguTop moxxe Aa
NMPUCTBMNU KbM U3MDBJ/IHEHUE BbPXY 3a/10XKEHATA UEHHA KHUra.

Mpu HanaraHe Ha 3anop 3anopHOTO CboblieHMe OTHOBO ce u3npawa Ao LA, chen
Koeto L yBeaomsBa He3abaBHO CbOTBETHWMA peryanpaH nasap, KbAeTo ce TbprysaT
obauraunuTe. 3anopsbT MMa AEACTBME OT MOMEHTA Ha BPbYBAHETO Ha 3aMOPHOTO CbobLyeHMe
N 06xBalla BCUYKM MMYLLECTBEHM NMpPaBa MO LeHHaTa KHura. OT nosiyyaBaHe Ha 3anopHOTO
CbobLLeHMe Be3HANNYHUTE LEHHWN KHMMKA NPEMMHABAT Ha PasnopeXkaaHe Ha AbprKaBHMA UK
YacTHMA cbaebeH M3NbAHWUTEN, 3alLOTO CAY)KaT KaTo obesnedyeHne 3a U3MbAHEHMETO Ha
3ab/I)KEHMETO Ha ANbXKHUKA N0 06e3neynTeNIHOTO UAN U3NBAHMTENHO NPon3BoAcTBO. Chep,
HanaraHeTo Ha 3anopa B3MCKaTeNAT MOKe Aa NoWUcKa:

e Bb3/araHe Ha B3€MaHETO MO LEeHHaTa KHKUra 3a cbbrpaHe Uan BMeCTo N/alLaHe;
® K3BbpLIBaAHE Ha Nyb/aMYHa NpoaaH.
Be3HanMyHUTE LEHHN KHUXKA ce NpoAaBaT Ype3 6aHKa NO YCTAaHOBEHMA 33 TAX HAUYUH.
CbaebHUAT N3NbAHUTEN AENCTBA OT CBOE MME 33 CMETKA Ha ANbXKHUKA.

CbrnacHo un. 63 ot Hapepba No 38 MHBECTUUMOHEH MOCPeHUK HAMA NpaBo Aa
M3NBAHWU HaperKgaHe: aKo YCTaHOBM, 4Ye (UHAHCOBUTE WHCTPYMEHTM — npegmeT Ha
HapexAaHeTo /BKAUYMTENHO W obavraummute Kato BuA, GUHAHCOB MHCTPYMeHT/ He ca
Ha/IMYHM NO CMETKATa Ha KNMEHTa UM ca BNOKMPaHM B AeN03nTapHa MHCTUTYLMA, KAKTO U aKo
BbPXYy TAX € yypeaeH 3ai0r UAM e HanoXeH 3anop. Tasu 3abpaHa He ce npwuaara, ako
npuobpeTaTenat e yBeAOMEH 3a y4ypeAeHWs 3an0r U e U3pa3ui U3PUYHO Cbrlacue Aaa



npuaobue 3anoxeHnTe GUHAHCOBM MHCTPYMEHTU, HA/TULLE € U3PUYHO CbINacKe Ha 3a/10XKHUA
KpeauTop B npeasuaeHuTe no 3aKoHa 3a 0COOEeHUTE 3371031 C/y4au, AU 3a10bT € YYpeaeH
BbPXY CbBKYMHOCT NO CMUCH/1A Ha 3aKOHa 3a 0COHBeHNUTE 3a/103M1.

NHBeCcTULMOHEH NOCPeAHMK HAMA NPABOo A2 U3MbAHU NOPbYKA HA KIMEHT 33 CAENKU C
$GMHAHCOBM MHCTPYMEHTW, aKo ToBa 64 agoBeno Ao HapyweHue Ha 3NN, 3NMN3OU nau
APpYrv AenCTBALLM HOPMATUBHM aKTOBE.

Mopaan ToBa, 06AMraLMOHEpPU, KOUTO NPUTEKABAT KOPNOPATUBHU 06AUTaLUK, BbPXY
KOUTO MMa Ha/IoXKeH 3amop, HAMa Aa moraT Aa rM NpojasaT, AOKAaTo He b6bae 3anuyeH
3anopbT. Cnes NpMemMaHeTo 3a TbProBUS Ha peryanpaH nasap v cbrnacHo MNpaBuiHMKa Ha
BDE caenkn c LEHHM KHUMKA Ce M3BbPLUBAT CaMO aKo Te He ca bnokupaHu B LleHTpaneH
[ienosunTap, He e OTKPUTO NPOU3BOACTBO NO HECLCTOATENHOCT UM IMKBMAALMA 33 EMUTEHTA
Ha LeHHUTE KHWKA, EMUTEHTBLT HE € B NPOM3BOACTBO MO NpeobpasyBaHe, AbAroBUTE LEeHHM
KHWM}Ka Ca C Nb/IHW NPaBa 3a NoJiyYaBaHe Ha AbAXKUMUTE IMXBU U Ca NAATUMM NPU HACTBNUA
nagex.

4.2.15. MNMpepynpexaeHue, 4e AAHDBYHOTO 3aKOHOAATE/ICTBO HA AbpPrKaBaTa YNeHKa
Ha MHBECTUTOPA M AbpXKaBaTa UYieHKa Ha yuypepsaBaHe Ha EmUTeHTa moXKe Aa OKaXe
B/IMAHUE BbPXY NONYYEHUA OT LLeHHUTE KHUXKA A0X0o4,.

Mo ycTpolcTBEH aKT cegannuieTo Ha EmuteHTa e B Penybanka bbarapusa. MNpeanarane
Ha UEHHUTEe KHMXKA M MCKaHe 3a AO0MNyCKaHe 3a TbProBuA ce M3BbplBa camo B Penybauka
bbvarapua.

LaHvyHo obnazaHe Ha doxodume om Obauzayuu

NHbopmaumaATa, M310XKeHa B Tasn 4YacT OTHOCHO onpeaeneHn AaHbYyHU acneKkTw,
cBbp3aHu ¢ ObanraumMmnTe M onpeaeneHn AaHblM, KOUTO ce AbmkaT B Penybnvka Bbarapus,
e MPUNOKMMa NO OTHOLLUEHME Ha npuTexatenute Ha Ob6auraumm, B TOBa YMCAO MECTHU U
Yy}KAeCTpaHHM 1L 32 AaHBYHU LeNNn.

MeCTHM IoPUANYECKM TNLA Ca OPUAMYECKUTE TNLA, YYPEAEHMN CbINACHO 6bArapcKoTo
3aKOHOZATe/ICTBO, KAaKTO WM €eBPOMENCKUTE aKUMOHepHU ppyrKectBa (Societas Europaea),
yypeaeHu cbrnacHo PernameHT (EO) Ne 2157/2001 r. u eBponenckute koonepaumu (European
Cooperative Society), yupeaeHu cbrnacHo PernameHt (EO) Ne 1435/2003 r., umeTto cepanuiie
e B bbarapma n KoMTo ca BNUCaHW B HbArapCcKu perncrop.

MecTHu Pusnyeckm anua ca dpmsunyeckuTe nnua, 6e3 ornes Ha rpaXk4aHCTBOTO, YNUTO
nocTtosiHeH agpec e B Penybnamka bbarapua nnm Kounto npebusasaT B Penybnnka bbarapus
noseye oT 183 gHM Npe3 Bcekn 12-meceyeH nepuog. MecTHM ca CbLo AMLaTa, YNIMTO LEHTHP
Ha YM3HEHM MHTepecu (KOWTO ce onpegens OT CEMENCTBOTO, COBCTBEHOCTTa, MACTOTO Ha
OCbLLECTBABAHE Ha TPYAOBA, NpodecMoHanHA UM CTONAHCKA AeUHOCT MAN MACTOTO, OT KOETO
IMLETO ynpasasaBa cobcTBeHOCTTa cu) ce Hamupa B Penybavka Bbarapus, Kakto u anua,
M3npaTeHn B 4YybMHA OT ObaArapckata AbprKaBa, HEWMHW OpraHU W/MAKM opraHusaumm,
O6BbArapCKU NPeanpUATUA U Y1IEHOBETE Ha TEXHUTE CEMENCTBA.

MecTHUTe IpUANYECKM U GU3MYECKN LA ca 0OWO HapuyaHu No-aony ,bbarapcku
nputexatenun”.

YyaecTpaHHU Anua (lopuanyeckn n pusmnyeckn) ca amuaTa, KOMTO He OTroBapAT Ha
ropHuTe gedpuHmnummn. Team anua ca obLwo HapmuyaHu No-[ony ,YyKaecTpaHHM nputexatenn”.



HacToAwoTo nsnoxeHue He e n3yepnatesHoO U UMa 3a UeNn eaqunHCTBEHO Aa NOCNYXKU
KaTo 06U.I,VI HaCOKH, nopagn KoeTo He cneaBa Aa ce CH4NTa 3a NpaBeH NN JaHbYEH CbBET KbM
KOUTO U Aa € nNpuTexXaTten Ha o6nmrau,mm. EMUTEHTBbT HaACTOATENHO npenopbyBa Ha
NnOoTeHUMaANHNUTE UHBECTUTOPU Aa CE€ KOHCYyNTMpaTt C AaHBYHUN U NPaBHU KOHCYNTAHTU 3a
OTHOCMMUTE KbM TAX AaHDBYHUN nocneauun, BKAKOYNTENNHO OTHOCHO OAaHBYHOTO obnaraHe B
E'bl'll'apMﬂ Ha goxoaute, CBbpP3aHU C O6I'IMI'aLI|MMTe, N OAHDBYHUAT PEXUM Ha I'IpM,EI,O6MBaHeTO,
CcO6CTBEHOCTTA U pasnopexaaHeTo C o6nmrau,1414.

MocoyeHaTta no-gony nHdopmauma e cbobpaseHa c gencTeallaTa HopmaTMBHa ypesba
KbM gaTtaTta Ha To3u MpocnekT n EmuteHTta n UM ,HOr Mapket” EAL] He HOCAT OTrOBOPHOCT 3a
nocneasalin NPOMEHW B 3aKOHOAATENCTBOTO MW MPaKTUKaTa Ha AaHbYyHWUTE OpraHu npu
obnaraHe Ha foxo4AuTe OT 06 AUraLmu.

PeXMmbT Ha obnaraHe Ha goxoauTe Ha obaurauMoHepuTe ce onpegens cropep,
AEeNCcTBaLWoTO 6brapcko 3aKoHOA4ATeNCTBO U No-cneuynanHo 344071 n 3KNO.

[oxoauTe Ha MHBECTUTOPMUTE OT 0baMrauuuTe moraT ga 6baat noa dopmaTa Ha INXBU
n/vnu npu npogaxkba npeau nagerka Ha emmucuaTa — nog, Gopmara Ha NoIOKMTENHA pPa3InKa
MeXay NpoAakHaTa LieHa M ueHaTa Ha npuaobusaHe.

bvnzapcku npumexcamenu
JaHbyu, 0bAXCUMU OM MeCmHU pu3u4ecKu auyad
JoxoauTte Ha nHBecTUTOpUTE - PU3NYECKU KL ce obnaraT no peda Ha 3440D/1.

CornacHoun. 13, an.1, 1.9 ot 344D/, aoxoanTte Ha GU3MYECKUTE 1A, NPOU3TUYALLA
OT /IMXBU M OTCTBLMKN OT KOPNOPaTUBHU O0BAUraLmMKM, He NoasiexaT Ha AaHbyHO obnaraHe.

CvrnacHo un. 13, an. 1, 1. 2, 6ykea “B”, BbB Bpb3Kka c 4a. 33, an. 3 u 4 ot 304D/
[0X0AUTe Ha PU3MYECKUTE nuLa OT nNpodaxkba MM 3amsaHa Ha KOpnopaTUBHU obauraumm,
npeacTaBAABalLM CymaTa OT peanusmpaHuTe Npes roanHata neyanbu, onpeseneHun 3a BcAKa
KOHKPEeTHa cAenka, HamajleHa CbC CymaTa OT peanusMpaHuTe npes3 roauHarta 3arybw,
onpefeneHun 3a BCAKa KOHKPETHA cAe/lKa NoANexaT Ha AaHb4yHO obnaraHe. PeannsmnpaHaTta
neyanba/saryba no npeaxoAHOTO M3peyeHMe 3a BCAKA CAe/IKka ce onpeaens, Kato

NpoAaHaTa LeHa ce HaMma/ifBa C LieHaTa Ha NpuaobusaHe Ha GUHAHCOBUA aKTUB.
JaHbyu, 0baAXUMU 0M MECMHU 1opUOUYecKU Auyad

[oxoauTe Ha obanraumoHepute — topuaAMYECKM anua ce obnarat no peaa Ha 3KMO.

BpyTHMAT pasmep Ha MonyvyeHUTe NUXBU MO obAWraumuTe, KaKTO U Aoxoaute OT
npogaxkbata MM npean nagerka Ha emucuATa, NpPeacTaBaABaLLM MONOKUTENHATA PA3/IMKA
MeXKAy NPOAaXKHATA LLeHa M OTYeTHATa CTOMHOCT, Cce BKAOYBAT B obnaraemarta OCHOBA, Bb3
OCHOBA Ha KosiTo ce dopmMmmpa gaHb4YyHaTa OCHOBA 3a onpeaenaHe Ha AaHbKa no pega Ha 3KMNO.
HaunHbT Ha onpeaensHe Ha obnaraemarta neyanba, AaHbYHUTE CTABKW, AEKNAPUPAHETO U
BHACAHETO Ha AaHbLMTE Ce M3BbPLUBA B CbOTBETCTBUE C AeNCTBaAWMTE pasnopeandbm Ha 3KIMO.

CbrnacHo 6bArapcKOTO 3aKOHOAATENICTBO, HAKOM KAaTeropum MHCTUTYLMOHANHMU
WMHBECTUTOPM ca ocBOboAEeHM OT 0b1araHe c KOPNOpPaTMBEH AaHbK M306L0 (B TOBAa YMCO M MO
OTHOLUEHME HA AOXOAUTE UM OT JIMXBU W OTCTBMNKM OT obauraumm u oT pasnoperkaaHe ¢
¢uHaHCOBM aKTuBK). TakMBa AaHbyHM npedepeHuUnn ca NpeaBuAeHU Mo OTHOLUEeHME Ha
KO/IEKTUBHUTE WMHBECTULUMOHHU CXEMU U JINLUEH3UPAHUTE WHBECTULUMOHHM ApPYXKecTBa OT
3aTBOpeH Tvn (4n. 174 ot 3KMNO), npuxoauTe Ha yHMBEPCANHUTE U nNpodecMoHanHuUTe
NeHCMOHHM doHaoBe, PoHAOBETE 3a AONbAHUTENHO A0OPOBOAHO NEHCMOHHO OCUTYpPABaHe,



doHAooBeTe 3a AOMbAHUTENHO A06pPOBONHO ocurypaBaHe 3a 6espabotvua u/vam 3a
npodecnoHanHa kBanudmkauma (un. 160, an. 1, yn. 253, an. 1 nyn. 310, an. 1 ot Kogekca 3a
COLMANHO ocurypsasaHe).

YyxcdecmpaHHU npumexcamenu
JAaHbYU, ObAXUMU OM YyHOeCmpPaHHU (pu3uYecKU U topududecKku auya

Mo NpUHLUKUN, YyXKOeCTPaHHUTE ¢M3M‘-I€CKM ua Ca AaHBYHO 3a4b/1IXKEHU KAKTO 3a
A40Xo4Un OT NNXBU, KAKTO U OT npop,a>+<6a, 3aMAHa UM Apyro BbamesaHo NpexebpsiAHE Ha
KOpnopaTueHHU o6nmrau,1414 OT MU3TOYHULUKN B E'bﬂl'apMﬂ, KOrato He Ca peasim3npaHn 4pes3
onpeaeneHa 6asza B CTpaHaTa.

OKOHYaTeNHUAT AaHbK e B pasmep Ha 10% u ce onpenena Bbpxy 6pyTHaTa cyma Ha
NoNy4YeHUTE NNXBU, CbOTBETHO BbPXY NOJIOXKMTENHATA PA3IMKA MeXAy NPoAa*KHaTa LeHa Ha
obnvraumMmnTe N 4OKYMEHTA/IHO AOKa3aHaTa LeHa Ha npuaobusaHeTo um (4n. 8, an. 8, un. 37,
an.1,7.3uT.12,an. 2 vnan. 4 BbB Bp. Yn. 46, an. 1 ot 344PN).

MpeaBnaoeHo e WU3KAYeHWEe OT npuHUMna 3a obfaraHe no OTHOWEHWEe Ha
YyXKAeCTpaHHN GU3NYECKN NMLa, YCTAHOBEHM 33 AaHbYHU LENM B AbpXKaBa — Y/JEHKa Ha
EBponencKkma cbio3, KaKTo U B Apyra AbprKasBa — cTpaHa no CnopasymeHuMeTo 3a EBponeinckoTo
MKOHOMMYECKO NPOCTPaAHCTBO. Te ca NpUPaBHEHM KaTo CTaTyT C MECTHUTE GU3NYECKU NnLa U
ce No/3BaT CbC CbumTe NpedepeHuUmnmn, Kato corinacHo yn. 37, an. 7, 8bBBp. un. 13,an. 1, 1.9
ot 304PJ1, nuxBuTe NO KOpPNopaTMBHW ob6AUrauMKM, MOJYYEHU OT TE€3M AMUE, CbLLO ca
Heoblaraem 4oxo/, HO A0XOAUTE OT Npodarkba, 3amaHa UK APYro Bb3Me3aHO NpexsbpsHe
Ha obauraumm ce obnarat no obUMA pes c OKOHYaTeNeH AaHbK B pasmep Ha 10% (un. 37, an.
1,7.12,an. 4 8bB Bp. un. 46, an. 1 ot 340D /).

CornacHo 3KIMO, goxoauTe Ha 4yXKAOeCTpaHHUTE PUOMYECKU NLA OT NIMXBU UK
pa3snopexaaHe ¢ 06aMraumm, Korato He ca peasim3npaHn Yypes MACTO Ha CTOMAHCKA AerHoCT
B CTPaHaTa, NoA/exKaTt Ha obnaraHe ¢ OKOHYaTeNeH AaHbK NPU U3TOYHKUKA B pa3dmep Ha 10 %,
KOMTO ce Hauncnsea Bbpxy 6pyTHMA pasmep Ha IMXBUTE, CbOTBETHO BbPXY MOJIOKUTENHATA
pasnvMka MmexKay npoAarkHaTa MM LUeHa W TAXHaTa AOKYMEHTaNHO J[OKasaHa LUeHa Ha
npuaobusaHe (4n. 195 BbB Bp. Y. 12, an. 2 n 3 uun. 200, an. 2 ot 3KNO).

Crnoz2o06u 3a usbsesaHe Ha 08oliHOMo 0aHbYHO obsia2aHe

Yy)KAECTPaHHUAT  NpuUTEXKaTen MOXe 43 NoAJIeXM Ha  0ocBoboXKpaBaHe,
Bb3CTAHOBSIBaHE W/IM MOJI3BaHE HA AaHbYeH KpeauT Ha LenuMsa WaM 4YacT OoT O6barapckus
NoAOXoAeH AaHbK, ako MeXKay bbarapma n Abp>kaBaTta, 3a KOATO TOM € MECTHO InLE, € B CMna
cnoroaba 3a usbarsaHe Ha ABOMHOTO AaHbYHO obnaraHe (,CNAAO0").

MpoueaypaTa No npunaraHe Ha AaHbyYyHUTE OONEKYEHMA 33 YYKAECTPAHHU NMU3,
npeasunaeHn b Bnesan B cuna CULO0, e ypegeHa B rnasa wectHageceTa, pasgen Il ot
[JaHbuyHO-OCUIypuUTENHMA NpoLecyasieH KogeKe. Korato obWwmAaT pasmep Ha peannsmpaHute
poxogn Hagsuwasa 500 000 nB., 4y*KAeCTpaHHOTO Auue cneaBa Aa yaoCcToBepu npes,
ObArapCKUTE OpPraHM Mo MNPUXoauTe HaAMUYMETO Ha OCHOBAHMA 3a npunaraHe Ha CUAA0.
Yy AEeCTpaHHUAT NpuTexaten Ha obanraumMm uma npaso Aa Non3Ba CbOTBETHOTO AaHbYHO
obnekyeHne, KaTo 3a UeNTa Nofage MCKaHe no obpaseu, NPUAPYKEHO C AO0KA3aTencTsa,
yaoctoBepsBaln: 1 ) ye e MecTHO AMue 3a AbpKasaTa, C KOATO bbarapua e ckaouuna
cboTBeTHaTa cnoroaba 3a M3barsaHe Ha ABOMHOTO AaHbYHO obnaraHe (Ype3 noaaBaHe Ha
YAOCTOBEpPEHUE, N3Ja4EHO OT AaHbYHUTE OpPraHM Ha CbOTBETHATa AbprKasBa, UAM NO Apyr



HauMH, B CbOTBETCTBME C oObMyaliHaTa MnpaKkTMKa Ha YyKAEeCTpaHHaTa JaHbyHa
agMUHUCTPaUMsA); 2) Ye e npuTexkaTen Ha goxoga oT obauraymute (Ypes nogasBaHe Ha
AeKnapauma); 3) ye He NpUTEXKaBa MACTO HA CTOMAHCKa AeMHOCT uan onpegeneHa 6asa Ha
TeputopuATa Ha PenybanKka Bbarapma, oT KOUTO NPOU3XOXKAAT CbOTBETHUTE A0XoAM (4pes
noAaBaHe Ha AeKknapauus); U 4) ye ca U3NBAHEHM BCUYKU MPUNONKUMU U3UCKBAHUA Ha
cboTBeTHaTa CMAOA0O (4pe3 npeactaBaHe Ha oduULMANEH OAOKYMEHT WAWU APYro NUCMEHO
[l0Ka3aTesNcTBo).

OcBeH TOBa, Ha ObArapckUTe opraHW no npuxoauTte cneasa ga bbae npeacTtaBeHa
OOMbNHUTENHA AOKYMeEHTauua, yAoCToBepABalld BMAA, pa3mepa M OCHOBAHMATA 3ad
nosy4yaBaHe Ha goxoga. CbrnacHo pasnopegbata Ha un. 138, an. 1, 1. 5 ot [daHbyHO-
OCUTYPUTENHUNA NPOLLECYANIEH KOAEKC NPU AOXOAN OT AbPrKaBHU, OBLWMHCKM U APYTY AbATOBU
LEHHM KHU)Ka, Korato He ca ocBobogeHM OT AaHbyYHO obnaraHe ce M3UCKBA MOMMEHEH
cepTUdMKaT 3a COBCTBEHOCT C OTPA3EHM B HETO JIMXBU U/UIN OTCTBIKK; KYNOHU 3a IMXBU NO
obnvraumMm A Apyr 4OKYMeHT, yA0CToBepsBall, COBCTBEHOCTTa M pasmepa UAKU HauyMHa Ha
onpeaensaHe Ha INXBUTE.

B cnyyaih ye obwmAT pasmep Ha NUXBUTE WM HAKAKbB APYr AOXOA4, NAATEHU OT
EmuteHTa, He Hagxebpsa 500 000 nesa 3a eAHa roauHa, YyKAeCTPaHHUAT NpuTexaTen He e
ONbXKEH Aa NoJaBa MCKaHe 3a npuaaraHe Ha CUAA0 go 6barapckute opraHu No NpuMxoauTe.
Ton TpaAbBa obaye pa ygoctoBepu npen [pyKecTBOTO Ha/JIMYMETO HA TFOPENOCOYEHUTE
obcTosaTencTBa v ga npeacTaBu ropeonmcaHnTe AOKYMEHTH, yAOCTOBEPABALLM OCHOBAHMATA
3a npunaraHe Ha CUA40 ot cTpaHa Ha [py»KecTBoTO.

3a0veHus 3a yovbpHaHe Ha OaHBK

[py>KeCcTBOTO We yabpKa M BHACA AAaHBK NPU U3TOYHUKA, B CAyYauTe NpenBUAEHM B
[eNCTBaLLOTO AaHbYHO 3aKOHOAATE/ICTBO, CbMNACHO NpeAcTaBeHaTa No-rope B HacToALLMA
pasaen, nHpopmauma. Korato naateubT Ha AOXOAUTE He € 3a4b/KEH Aa YAbPXKa M BHacA
[laHbKa, TOM ce BHAcA OT Noay4YaTens Ha AoxoAa.

4.2.16. UpeHTUPUKALMOHHUTE AaHHU U AAHHUTE 33 KOHTAKT Ha NpeanoXurtens
n/Vnn Ha AMLETO, KOETO UCKa A0NYCKaHe Ha LLeHHU KHUXKA A0 TbProBua - aKo Ca Pas/InuHu
oT EMUTEHTa, BKAIOUMTENHO UAEHTUPUKALMOHHUA Koa Ha npaBHua cybekT (MKNC), ako
NPeANOXUTENAT MMA IOPUAUNYECKA NPABOCYOEKTHOCT.

EMUTEHTBT e u3gaten Ha obaurauumte M CboBPaA3HO MNOETUA AHTAKMMEHT B
npesoXKeHNeTo KbM MHBECTUTOPUTE cnel oaobpeHne Ha NPOCMeKTa LWe MUCKa AOMNYCKaHEeTo
MM 40 TbProBus Ha peryanpaHus nasap. MHpopmauma 3a KOHTAKT Ha OTTOBOPHOTO /MLLE Ca
noco4eHu no-rope B NMpocnekTa.

4.3. Pea v ycnosusa Ha Nny6/IMYHOTO NpegsiaraHe Ha LLeHHU KHUXKa

4.3.1. YcnoBusA, CTaTUCTMKA OTHOCHO NpeaaaraHeTo, NPorHo3eH rpaduK U aeicrems,
Heo6xo4MMM 33 NogaBaHe Ha 3asAB/IeHUsA 3a NpeasiaraHeTo

4.3.1.1. YcnoBusa, Ha KOUTO NOANEXKMU NpeanaraHeTo

EMucuaTa obanraumm ce npeanara 3a 4onNyckaHe 40 TbProsmaA Ha peryanpaH nasap Ha
LLEHHM KHUKA. MHBECTUTOPUTE, KOUTO NPOABABAT MHTEPEC KbM NMpeasaraHuTe LEeHHU KHUKa,
MOraT ga ce 06bpHaT KbM BCEKU MHBECTULMOHEH NOCPEAHMK, YneH Ha BDE 3a ocbLyecTBABaHe
Ha cAefika Cc npegiaraHuTe KopnopaTUBHM 06 aMUraunm.



O6uwaTta HOMUHaNHA CTOMHOCT Ha HacToAwaTa emucma obauraumm Ha EmuteHTa e B
pasmep Ha 14 000 000 (4eTMpuHageceT MUAMOHA) eBpo, pasnpegeneHn B 14 000
(yeTupuHapeceT xunagm) 6pos OOMKHOBEHM, OE3HANMYHM, MNOMMEHHMU, JIUMXBOHOCHM,
cB0b6OAHO NpexBbpasemu, obesneyeHn 06aMraumm ¢ HOMMHaANHA M EMUCUOHHA CTOMHOCT 1
000 (xunspa) eBpo BCAKa egHa.

EMucuaTa o6amraumm e nnacupaHa npy ycnoBusATa Ha YacTHO NpeasiaraHe ot EMUTeHTa
ypes UM ,,doyKkan NONHT MHBECTMBHTC” ALl

Bcuukmn o6nmrau,mm OT eMUCUATA LWe Ce npegnarat 3a AOonNyCKaHe OO0 TbproBnAa Ha
perynanpaH nas3ap Ha UeHHU KHUXKa He NO-KbCHO OT 6 (LLIeCT) mecela OT M34aBaHETO Ha
EMUCUATA O6J'IMI'aLI,MM.

CpOKbT Ha 06AMraunMoHHKUsA 3aem e 9 (aeBeT) rogMHU, CYNTAHO OT AaTaTa Ha CKoYBaHe
Ha 3aema, CbBnajalla c gataTa Ha perucTpaumns Ha emucusaTa B L. EMUTEHTHT MMa nNpaBo 4a
noracu obauraunute npeacpoyHo. NMpeacpoyHoTo noracABaHe Ha ob6MraumMoHHaTa emumcus
MO3Ke aa bbae peannsmpaHo No BCAKO Bpeme Mo UCKaHe Ha eMUTEeHTa cies eAHOMECEUYHO
npeanssecTue, OTNpPaBeHO OT emuTeHTa A0 obauraumMoHepuTe. B cnyyaih Ha NpeacpoYHO
noracAiBaHe Ha eMUCMATA, EMUTEHTBLT Ce 3aAb/KaBa A3 WM3MNAATU INXBEHUTE NAaLLaHMUA,
ABbKMMM KbM aTaTa Ha NPeAcpOoYHO noracsiBaHe. Bb3aMoXHO e CpOKbT Ha emucKuATa Aa bbae
yAbJKEH, cen ogobpeHune oT 061o0To cbbpaHue Ha obauraumoHepuTe.

4.3.1.2. MepnoAabT, BKAOUYMTENHO BCAKAKBU BbH3MOXKHU U3MEHEHMUA, Npe3 KOMUTo
npepsiaraHeTo we 6bae OTKPUTO M ONUCAHUE Ha NPOoLEeca HA KaHAUAATCTBaHe

KopnopaTMBHuTe obauraumm OT HacToAlaTa emucua e 6baat gonycHatv 3a
TbProBUA Ha peryaupaH nasap Ha LeHHU KHUXKa, cneq ogobpeHne Ha HacToawmA MpocnekT
ot K®H, ot pata, onpeaeneHa ot CbBeTa Ha AupekTopute Ha BPb. TvprosmaTa ¢ TAX ce
npeycraHossaBa 5 (net) paboTHM AHM npean nagexka Ha emucuaAta (22.03.2033 r.). Mpu
onpeaeneHn XMnoTesun, NocoYeHn no-rope, NnepnoabT 3a Tbprosus ¢ ObavrauunTe moxke aa
ce YAB/IKM AN HaManu.

BTopuyHata Tbprosua Ha emucMATa KOPMOPaTMBHMU 06/MrauumM e Ce M3BbLPLLBA
Cbr/1aCHO nNpPaBWIHULKNTE 33 AenHocTta Ha BPB w wHa U4, 3MMNUK, 3MPU, kakto un
NOA3aKOHOBUTE HOPMATMBHM aKTOBE MO NpuaaraHeTo MM. HauMHBT Ha NpexBbp/AHe Ha
obnvraummnTe Npu ycnoBmATa Ha AOMNYCKaHe A0 TbProBMA HA PeryivMpaH nasap Ha LLEeHHWU
KHUXKA e yKa3aH B T. 4.2.14. ot HacTtoAawwmA [JJOKyMeHT.

4.3.1.3. OnucaHMe Ha Bb3MOXKHOCTTA 3a HAaManfiBaHe Ha NOANUCKaTa U HauyMUHa 3a
Bb3CTaHOBABaHE HAa HagNaTeHUTe OT 3aABUTeNINTEe CYMU

Bcuukm 14 000 6bpos obauraumm oT HactoAwata Emucmsa ca 3anucaHn U msyano
n3nNaTeHU NPU TAXHOTO Henyb6anMYHO NpeasiaraHe (YacTHO niacupaHe).

Hactoawmar lMpocnekT e 3a AonyckaHe Ha BcuukM Obavraumm [0 TbproBus Ha
peryanpaH nasap, € ories Ha KOeTo He Ca Bb3MOKHM OrpaHUYEHMA B NpeasiaraHeTo Ha Beye
eMUTUpPaHNTE 06 1IMraunm Npu CKAKYBAHETO Ha 06MraLMOHHMA 3aeM.

4.3.1.4. MakcumaneH U MMHUManeH 6poit obauraymm, KouTo morat ga 6baar
3aKyneHu oT e4Ho Anue

MWHUMaNHUAT Bpoin, KOMTO mMoXKe aa bbae 3aKyneH OT eAHo nuue, e 1 (eaHa)
obaurayma, cbrnacHo AeMCTBaLLUTE KbM HACTOALLMA MOMEHT NpaBuaa 3a Tbprosma Ha bOb.



Hama orpaHuyeHunAa 3a makcumaneH 6poit obavraumm, Kouto moraT ga 6baat 3akyneHu oT
e[HO /inue, CTUra Aa e Haiuue CbOTBETHO nNpeasiaraHe 3a npoaaxoba.

4.3.1.5. Metoa, 1 cpoKoBe 3a NNALLAHETO HA LLeHHUTE KHU)KA M A0CTaBKaTta Ha
LEeHHUTE KHUXKA

MnawaHnaTa BbB BPb3Ka CbC CKOYEHUTE CAE/KM 38 NPUA0OMBAHETO HA LEHHU KHUXKA
ce W3BbPLWBAT CbrnacHo npasunata Ha UJ. Cnen okoHYaTenHoTo npuaobuBaHe Ha
obnuraummte B LI, MHBECTUTOPDT MOXKE [a M3UCKA OT MHBECTULMOHHUA NOCPeaHUK Aa ro
CHabau c yaocTtoBepuTeneH AOKYMEHT (T.Hap. Aeno3uTapHa pasnucka), usgaaeH ot L.
TbproeuATa ¢ HacToAlaTa emncns obamraumm We ce M3BbPLIBA B CbOTBETCTBME C NpaBuaaTa
3a Tbproeua Ha bPb, Kakto U ¢ MNpaBuaHuka Ha U4. Chen npuemaHe Ha obauraumuTe Ha
[pyKecTBoTo 3a TbproBma Ha bopcaTta, BCEKM MHBECTUTOP, KOWTO Kesae Aa npuaobue nam
npogage Ha peryavpaH nasap obauvraumm OT npegnaraHaTa emucusa, e Heobxogumo Aa
CK/IH04M A0roBOp 33 MHBECTULMOHHM YCAYTU C INLLEH3MPAH MHBECTULLMOHEH NOCPEAHUK U Aa
noAaZie CbOTBETHO HapeskAaHe 3a NoKynKka/npoaaskb6a, KaTo NOMbAHN BCUYKM Heobxoanmm
AOKYMEHTH, Cbobpa3HO npaKTMKaTa Ha Wu3bpaHUs WHBECTULUMOHEH NOCPeaHUK U
M3NCKBaHMATA HA HOpMaTMBHATa ypeaba.

MNHBECTULUMOHHUAT NOCPEAHMK € ONbXKEeH Aa BbBeAe NopbyKaTa Ha CBOA KAWEHT B
TbproBckata cuctema Ha B®PB. Mpu cknouBaHe Ha caenka b6opcaTa M MHBECTULMOHHMA
NocpeaHuK — CTPaHW Mo CAefiKaTa M3BbPLLBAT HeobxoaAMMUTe AENCTBUA 3a PerncTpaumnsa Ha
caenkata B UA. U npuKkaoyBa ceTb/IMEHTa MO CAe/KaTa B 2-IHEBEH CPOK OT CK/IHOYBAHETO W,
aKO Ca Hanule HeobXoAMMUTE LEHHWN KHUMKA U NMapU4HKU CPeacTBa U HE CblLLeCTBYBaT Apyru
MPeYKn 3a TOBA WM aKTyanusmpa KHUrata 3a 6e3HaNYHU UEHHU KHUXKa (obauraumm) Ha
EmuteHTta. Caenku ¢ obavraumMm oT HacToAlLaTa eMUCUA MOraT [a Ce CK/IYBaT U U3BBLH
perynvpaH nasap. MpexBbp/IAHETO Ha LIeHHW KHUXa U3BBbH peryinpaH nasap ce ocbllecTBsABa
CbI/1aCHO NpeABapUTE/NIHO CKAKOYEH I0r0BOP MPSAKO MEXKAY CTPaHUTE - AO0roBOp 3a NOKYMNKO-
npoaarkbata Ha KHMMKaTa. B TO3M ciyyalt, Avuata no cAenKkaTa, 3a Aa OCbLecTBAT
npexsbpaAaHeTo Ha obauraummute B LUJ, cneasa ga npeactaBAT AaHHU U AOKYMEHTU npen,
JINLUEH3MPaH MHBECTULMOHEH NOCPeaHUK, U3BBbPLUBALL, AENHOCT KaTo PErMcTPaLMOHEH areHT.
MHBECTULMOHHUAT NOCcpeaHUK pernctpupa (06sasaBa) caenkata Ha BOB KaTo ckntoueHa M3BbH
perynvpaHus nasap 1 3BbpLuBa HEObXoAMMUTE AeCTBUSA 3a perucTpauma Ha caenkaTa B LU
N HelHUA ceTb/IMeHT. 1o aHanorMyeH pea, Ype3 UHBECTULMOHEH NOCPEAHUK, AeNCTBalL, KaTo
PErmcTpauMoHEH areHT, Ce M3BbPLWBA M NPEXBbPAAHETO Ha obaurauMm B CayvyauTe Ha
AapeHne M HacnegssaHe. [pexBbpasHETO Ha obaurauMmMTe ce cymTa 3a U3BbLPLUEHO OT
MOMEHTA Ha permcrTpauma Ha caenkarta s L.

MnawaHmaATa NO CKAKYEHM CAENKU Cnel npuemaHe Ha obauraummTe 3a TbproBma Ha
perynvpaH nasap LlWe Cce M3BbPLIBA CbI/1IAaCHO YCA0BMATA Ha M3OpPaHUA WMHBECTULMOHEH
nocpegHuk. Cnep npukntouBaHe Ha ceTb/MeHTa L/, 3aBepaBa KAMeHTCKaTa NoAcMeTKa Ha
MHBECTUTOPUTE KyMnyBauu CbC 3aKyneHuTe oT TAX obauraumn. YooctoBepuUTENHU AOKYMEHTH
332 COOCTBEHOCT BbPXy KHMXKA OT obaAurauMoHHata emucma Ha EmuTteHTa morat ga 6bvaat
3asBeHM 3a M3gaBaHe ot Ll ype3s MHBECTULMOHHUS NOCPEAHUK, YNIATO YCIYTN MHBECTUTOPBT
M3no/n3Ba.



4.3.1.6. MbAHO onMcaHWe Ha HAYMHA U [AaTaTa, Ha KOATO wWe 6baat Ny6AnKyBaHM
pesyntatuTte oT npeanaraHero.

[aTaTa Ha QONycKaHeTO A0 TbProBMA Ha PeryavMpaH nasap Ha HactosuwaTa emucun
obauvraumm He nogneun Ha Nnyb6anyHo obaBABaHe oT EMUTEHTa, HO e 6bae ob6saBeHa oT bPE,
cnef B3eMaHe Ha CbOTBETHOTO pelweHue oT CbBeTa Ha AupeKTopuTte Ha BOB.

NHbopmayma 3a caenknte ¢ 06aMraumm Moxe Aa ce Hamepu B exkeaHeBHMA BoneTuH
Ha BPBb.

4.3.1.7 TMpouepypata 3a YMNpaXHABAHETO Ha MNPABOTO 3a NPEUMYLLECTBEHO
MU3KynyBaHe, Bb3MOXHOCTU 3a NPEOTCTbNBAHE HA NpaBaTa 3a 3anNUcBaHe U TpeTUpaHe Ha
HeynpaXXHeHUTe NpaBa Ha 3anNMcBaHe

HactoawumaT MpocnekT e 3a 40NyCKaHe Ha LeHHM KHUXKa (obauraumnmn) 4o Tbprosma Ha
perynvpaH nasap, nopagu KOeTo He ce M3gaBaT npasa. Bcuukm obauraumm ot HacToAwaTta
EMucKs ca 3anncaHm 1 nsuano NaaTeHu Npm TAXHOTO YacTHO (HenybandyHo) npeanaraHe. Cneg
[lONyCKaHeTo Ha obnrauumTe 3a TbProBMA Ha peryanpaH nasap, BCEKM MHBECTUTOP MOXKe Aa
noAaZe CbOTBETHO HapeXKAaHe 3a MOKymMKa.

4.3.2. MNnaH 3a pasnpocTpaHeHue 1 pasnpegeneHme

4.3.2.1. Pa3nu4yHnTe Kateropmm noteHUMaaHN MHBECTUTOPU, HA KOUTO ce npeanarat
LUeHHUTE KHMXKA

HAama onpegeneH nnaH 3a pasnpegesieHMe Ha UEeHHUTEe KHUXKA Ha OTAeNHU rpynu
NnoTeHUMasHN WHBeCcTUTOpU. KopnopaTuBHUTe obauraumMm OT HacTodAllaTa eMUcua ce
npegnarat 3a BTOPMYHA TbProBMA HA BCUMYKM 3aMHTEpPecoBaHM Anua 6e3 orpaHuyeHus,
CbrNacHoO NpaBUIHMKA Ha bPb.

MNpepnaraHeTo ce N3BbPLLIBA €4AUHCTBEHO B PeI'IY6J'IVIKa bbvarapua.

4.3.2.2. Mpouec 3a yseaoMABaHe Ha 3aABUTE/IMTE 32 CYMaTa Ha pasnpeaeneHuTe um
LEHHU KHMXA M MHPOpMaUMA 33 TOBA [a/IN TbpPryBaHETO MOXKe pAa 3anouyHe npegm
yBeaOMABaHETO.

Hama npeasuaeHa nogobHa npoueaypa.
4.3.3. UeHa
4.3.3.1. UeHa, Ha KoATO We 6bAaT npeasiaraHu LEeHHUTE KHMKA

LleHaTa, Ha KOATO EMUTEHTA e NPeaNoXM obanraummnTe 3a TbproBuA NPU CTapTUpaHe
Ha TbpProBMATa Ha peryaMpaH nasap, we 6bae HOMWHANHATa CTOMHOCT Ha eAHa obaurayms,
KoATO e B pa3mep Ha 1 000 (xunspa) espo. LleHaTa 3a nokynKko-npoaarkba 3a uenus nepuog,
Ha TbProBUA Ha peryJnpaH nasap c/e ToBa LWe Ce onpenena B 3aBUCUMOCT OT TbPCEHETO U
npeanaraHeTo Ha LEeHHATa KHUra.

4.3.3.2 CymaTa Ha BCMYKM Pa3xoau U AaHbLU, KOUTO Ce HAYMUCNABAT HA NINLATA,
3anmMcanyu UAu 3aKynuam LeHHUTE KHUKa

Mpy TbProBUA Ha LLEEHHU KHMXA Ha peryavMpaH nasap MHBECTUTOPUTE Ab/XKaT Takcu/
KOMMCUOHHM CbracHoO TapudaTa Ha CbOTBETHUS MHBECTULIMOHEH NOCPeaHMK, TapudaTta Ha
BPb n Tapmudarta Ha UA. He ca npeasuaeHun cneundumyHM pasxoam oT eMUTEHTa, KOMTO Aa
6bAaT NOeTn OT MHBECTUTOPMUTE.



4.3.4. NnacupaHe n noemaHe

4.3.4.1 Umeto M agpeca Ha KoopauHaTOopa/KoopAauHATOpUTE Ha LANOCTHOTO
npeaaaraHe U Ha OTAENHUTE YacTU OT NPeA/laraHeTo, KaKTo U, AOKOJ/IKOTO € U3BECTHO Ha
€MMUTEHTa UM HA NPeasIOKUTENA, HA INLLATA, KOUTO NJIACMPAT EMUCUATA B AbpPXKaBuTe, B
KOUTO Ce U3BbpLUBA NpeasiaraHeTo

HactoawoTo AonyckaHe OO Tbprosua ce peanusmMpa Camo Ha TeputopuaTa Ha
PenybnvKka Bbarapua. HUTO ynbAHOMOLWLEHUAT MHBECTULMOHEH MNOCPESHUK, HUTO ApYru
cybeKTH, ca ce Cbrnacunn ga noemat emucusaTa Ha 6a3aTa Ha TBbPA aHTAXKMMEHT, KaKTO U
HAMa CybeKTW, CbrnacaABaliM ce Aa naacupat eMucuata H6e3 TBbPL, aHTaXKMMEHT Uau npwm
YCNOBMATA Ha AOrOBOPEHOCT 33 ,,N0/IaraHe Ha MaKCUMaHU yeuamna”. BCUUKM KHUXKaA ca bunum
yCMNewHo NAacMpaHu Npu yCI0BUATA Ha HeNYBMYHO NpeasiaraHe (YacTHO niacupaHe).

Bcuukun ob6amnraumm ot HacToAWwaTa eMUCKA ca PErMcTpupaHun no cmetkm B L.
4.3.4.2 UmeTO M agpeca Ha NNATEKHUTE areHTU U Aeno3nTapuTe BbB BCAKA AbprKaBa

HactoAawoTo pgonycKkaHe A0 TbproBuMa Ce peanuMsnpa Camo Ha TepuTopuATa Ha
Penybauka bBbarapms. Bcuukm ob6anraumm oT HacTosLWaTa EMMCKA Ca PErMCTPUPAHN NO CMETKMU
8 UA. MNnawaHmata no niMxemTe 1 rnasHMUaTa We ce nssbpwsat upes LU, agpec Ha UA4: rp.
Codwus, yn. , Tpu ywn” Ne 6, eT. 4.

4.3.4.3 UmeTo M agpeca Ha IMLATA, CbINIACKIU Ce Aa NoemaT eMUCUATA HA 6a3aTa Ha
TBbPA aHra)*XMMEHT, U MMETO M agpeca Ha IMLaTa, CbINACUAN ce ga naacupar emmucuata 6es
TBbPA aHFAXKUMEHT MU NPU CNOpPa3yMeHUsa 3a ,,0NTUMAZIHO" NiacupaHe.

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

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

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

4.4. flonycKaHe 0 TbprosMA U OpraHu3aumMa Ha NOCpPeaHNYECTBOTO

4.4.1. Uudopmauua panu npegiaraHMTe LEeHHU KHUXKA €A UAM We 6baaT 06eKT Ha
3aAB/IeHMe 3a JONYyCKaHe A0 TbProBusa € oraie  Ha TAXHOTO pPa3npoCTpaHeHMe Ha peryampaH
nasap, Ha gpyrn eKBMBaZIEHTHMU NAa3apu Ha TPETU AbPXKaBKU, HA Nasap 3a pacrtexx Ha MCH,
KaTo CbOTBETHUTE Na3apu ce NoCcouBar.

EMucuaTa obavraumm ce npeanara 3a AonyckaHe [0 TbproBus Ha peryanpaH nasap Ha
LEHHWN KHUKa. MHBEeCTUTOpUTE, KOUTO NPOABABAT MHTEPEC KbM NpeasiaraHUTe LeHHM KHUXKA,
MorarT Aa ce 06bpHaT KbM BCEKM MHBECTULIMOHEH NOCPeAHMK, YneH Ha b®b 3a ocbluecTBaBaHe
Ha cae/ika Cc npeasiaraHMTe KopnopaTUBHM 0bAnraumm.

HacTtoawmaT MpocneKkT e 3a AonyckaHe Ha obauraummTe 40 TbProBUA Ha peryavpax
nasap Ha LEHHW KHUXKa eaAnHCTBEHO B Penybanka bbarapus.

YyKAEeCTpaHHW MHBECTUTOPU, KOUTO HE Ca MECTHM NNLA M Bb3HaAMepABaT Aa 3aKynAaT
obnuraumm, TpabBa Aa ce 3ano3HAAT C NPUIOKUMUTE 3aKOHU B TEXHWUTE HOPUCOUKLUN.
BbArapckute MHBECTUTOPM, KAKTO M YYXKAECTPaHHWUTE MHBECTUTOPWU (LOKONKOTO TOBa e



[0MYCTMMO 33 NOC/IeAHUTE CbINACHO ropHMA naparpad) Wwe MmaT Bb3MOXKHOCTTa 43 3aKynyBaT
06/Mraunn Ha paBHM Havana, NPM CNasBaHe Ha YC/I0BUATA U pesa, MOCoYEHM NO-A40NY.

Cnep, opobpsBaHe Ha NpoOCMeKTa 3a AOMNyCKaHe 40 TbProBWA Ha peryanpaH nasap oT
K®H n BnuceaHe Ha emucuaTa B permctbpa no un. 30, an. 1, 1. 3 ot 3KPH, HacToAWwaTa emucma
LEHHM KHUXKaA We 6bae 3aaBeHa 3a Tbprosma Ha CermeHT Ha obanraumm Ha OCHOBHMA Nasap
Ha Bb®b. YKasBaHeTo Ha ToBa 06CTOATENCTBO He TpAOBa Cb3gaBa BreyaTieHue, ye
AOMNYCKAHETO A0 TbProBMA Ha LLeHHUTEe KHUXKA Ha B®Bb HenpemeHHO Lwe 6bae oaobpeHo.

Kbm patata Ha I'IpocneKTa EMUTEHTBLT He Bb3HAMeEPABA Aa 3aABABA OOMYCKaHE Ha
HacToAWaTa eMUCUA o6nmrau,1414 A0 TbproenAa Ha nasapun OT TPETU AbpKaBU U Na3apun Ha
pacTeX Ha Maikun n cpeaHn npeanpuAaTmA.

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

CbBeTbT Ha ANPEKTOPUTE HE NN1aHNPA B 6bp,eu.|,e EMUCUNATA o6nmrau,vw1 Aa Cce Tbprysa
Ha Ma3apu OT 4pyrn ObpKaBwu B EC nau TPETU CTPpaHU NN Ha MHOIOCTpaHHa CUCTEMaA 3a
TbprosuAa.

KbMm gaTtaTta Ha nsroteaHe Ha To3u [pocneKT CbBETbT HA ANPEKTOPUTE He NpeaBUKAA
Apyra YyacTHa uam nybanMyHa nognucka 3a obamraymm oT CbLMA KNac UAn gpyr Knac, uam 3a
APYT1 LEHHW KHMXKA, KOUTO Aa Ce OpraHM3npaT ea4HOBPEMEHHO C IMCTBAHETO Ha HacToswarta
emucus obnmraumm Ha bPb.

Kbm paTtaTta Ha M3roteAHe Ha To3u MpocnekT EMUTEHTBLT e emuTMpan obanraumoHeH
3aem B pasmep Ha 20 000 000 (aBajecetr mmanoHa) feBa, pasnpeaeneH B 20 000 (aBagecer
xunagm) 6pos KopnopaTMBHN OBUKHOBEHU, NMXBOHOCHM, 6€3HANNYHKN, NOMMEHHMU, CBOOOAHO
npexsbpasaemu, HeobesneyeHn 0b6AMraumm cbe CPoK 8 (ocem) rogmMHM, C HOMUHANHA CTOMHOCT
Ha 1 obaurauma ot 1 000 (xmnspa) nesa, KOMTO ca AONYCHATU A0 TbProBMA Ha Peryanpax
nasap, c ISIN kog BG2100007181. Komuncuata 3a pUHAHCOB HAA30p € NOTBbPAMAA NPOCMNEKTA
33 40NYCKaHETO A0 TbProBMA Ha peryimMpaH nasap Ha onucaHaTa eMucua o6amraymm cbe cBoe
peweHune No 526-E/02.04.2019 r.

4.4.2. BCMYKM peryivMpaHum nasapu, eKBUBAJIGHTHM NMa3apu Ha TpPeTu AbpXKasu unu
nasapu 3a pacrex Ha MCI1, Ha KOMTO, AOKONIKOTO € U3BECTHO HAa EeMUTEHTA, Beye ce Tbprysar
LLeHHU KHUXKA OT CbLUUA KNAC, KOMTO Ce UM Lie ce npeasara Uam fonycka A0 Tbprosus

Hama gpyra emucua KoATO emMUTEHTa Oa € M34an M KOATO A3 Ce TbpryBa Ha Teswu
nasapu.

4.4.3. Ume mn agpec Ha AMuaTa, NOenn TBbPA aHFAXXMMEHT ga AeACTBAT KaTo
nocpeaHUUM NpU TbpryBaHe Ha BTOPUYHMA Nasap, KaTo NpPepocTaBAT IMKBUAHOCT 4ypes
KOTUPOBKM ,,KynyBa“ u ,npoaaBa“, KAKTO U ONMcCaHMe Ha OCHOBHUTE YC/IOBUA HA TeXHUSA
AHraXkKMmeHT

EMUTEHTBT He e aHrakmpan WHBECTULMOHHW NOCpegHuUM, KOUTO pa noemat
3agb/KeHne aa 6baaT nocpegHUUM M Aa OCUrypaBaT NIMKBMAHOCT HA BTOPMYEH Nas3ap Ha
€MUCUATA Ype3 KOTUPOBKMK ,Kynyea” u ,npoaasa”.



4.4.4. EMMCMOHHATA LeHa Ha LLeHHUTEe KHUXKa

ObnvraummuTe OT HacToAlWaTa emucua b6sxa Npeaso’KeHW Ha MHBECTUTopute W
3aniaTeHn No eMUCMOHHA LLeHa paBHa Ha TAXHATa HOMMHaNHa cTolHocT oT 1 000 eBpo 3a
6pol.

4.5. fJonbaHuTenHa nHpopmauua

4.5.1. AKo B lNpocneKTbT ca NOCOYEHU KOHCYNTAaHTU BbB BPb3Ka € AafeHa emucua —
AeKNapauuA 3a ToBa B KAKBO KA4eCTBO ca AeicTBanu

B I'IpocneKTa HE Ca NOCOYBAHWN KOHCYNTAHTW.

4.5.2. UupuKauma 3a gpyra nipopmauyma B NpocneKkra 3a AonyckaHe A0 Tbprosua
Ha LleHHUTe KHUXKA, KOATO e oAuTUMpaHa UAU npernesaHa oT perucTpupaHu ogutTopu, 3a
KOATO OAMTOpPUTE Cca MU3roTBUAM AoKnaa. Konuve Ha pgoknapa vam ¢ paspelieHue Ha
KOMMNeTeHTHUA opraH — HeroBo pestome

OcBeH nocoyeHUTe d)VIHaHCOBM OTYETU B I'IpocrleKTa HEé € NoCo4YBaHa MHd)OpMaLI'MH,
KOATO € o AUTUpPaHa Unun npernegaHa ot onpeaeneHn no 3akoOH o4UTOpPU U KOrato ognutTopuTte
Ca n3roTsnaun goknaa.

4.5.3. erAMTHMTe pEﬁTMHI'M Ha UeHHUTEe KHUXKa, onpeaesieHn no nCckaHe uanm Ccoc
CbTPpyAHNYECTBO HA EMUTEHTA.

EMWUTEHTDBT MM HEroBUTE ABATOBU LEeHHU KHUXA HAMAT npucbaeH KpeauTeH DEVITMHF.

5. UHOPOPMAUMA MNO MNPUNOXEHMUE 21 OT [AENETNPAH
PEFTNAMEHT (EC) 2019/980 (TAPAHLIUN)

5.1. CbLHOCT Ha rapaHuuMATa

»Heo NToHpoH Kanutan“ ALl e ckatounn cbe ,,3A0 Apmeen” AL v nogabprKa noaunua 3a
3aCTPaxoBKa Ha BCMYKM N1ALWAHMA N0 06AMraLMOHHATa EMUCUSA CPELLY PUCKA OT HenalaHe,
B NO/3a Ha AOBEPEHMKA Ha obaMraumoHepuTe U Ha obanrauMoHepuTe NO eMUCMATA KaTo
3acTpaxoBaHW, No cMucbia Ha Kopekca 3a 3acTpaxoBaHe. BuAbT Ha 3acTpaxoBKaTa e
,06nnraumoHHn emucmn®. ObwaTa arperatHa CTOMHOCT Ha 3acTpaxoBaTesiHaTa MNoaAuMua
Bb3/M3a Ha 18 639 565.22 espo. CpokbT Ha noanyaTa e go 22.05.2033 r. CbraacHo ceouTte
obLwm ycnosus 3a 3acTpaxoBaHe Ha 06/1MrauMOHHN eMUCKM, 3aCTpaxoBaTeNAT NOKPMBA PUCKA
OT Hen/alwaHe OT CTpaHa Ha 3acTpaxoBawms ,Heo JloHaoH Kanutan® ALl B non3a Ha BCEKMU
obMrauMoHep, Ha KoATO M Ja € AOb/XKMMA M U3UCKYemMa BHOCKa (6e3 3HayeHuMe Ha
OCHOBAHMETO 33 AbMKUMOCT U U3UCKYEMOCT, BK/IIOYUTENHO B C/ly4yamTe Ha obsABABaHE Ha
eMncKATa 3a NPeacpPOYHO M3UCKYeMa) Mo raBHULA U/MAM AOroBOpHA /IMXBa MO eMUcUATa.
3acTpaxoBKaTa He MNOKPMBA /IMXBM 33 NPOCPOYNE, HEYCTOMKN N BCAKAKBM APYTN 3a4b/KEHUA
Ha 3acTpaxoBallua, OCBEH 3a4b/IXKEHUATA My 33 3annallaHe Ha raBHUUMTE U JIMXBUTE NO
obauraummTe oT emMucuaTa.

Ha ,,3A0 Apmeeu” Al e npucbaeH KpeauteH peUTMHr BBB c nonoxkutesnHa
nepcnexkTuea. PeMTuUHrosaTta areHums npucbamnna pentuHra e BAKP - ATEHLMA 3A KPEAUTEH
PEMTUHI A. BAKP e TpeTaTa mbaHOMpaBHa peWiTMHroBa areHuma B EC, peructpupaHa
cbrnacHo PernameHT N2 1060/2009 Ha EBponeiickmMa napaameHT 1 Ha CbeeTa. MNpucbaeHute



oT BAKP KpeauTHu pelTuHrn BaxKat B uenmsa EC n ca m3yuano paBHOMOCTaBEHU C Te€3U Ha
OCTaHanUTe MNpu3HATM OT EBpONEncKMA opraH 3a LLEHHW KHUXKA M nasapu areHuumun, bes
TEPUTOPUANTHN WU APYTN OrpaHndeHna. NMocneaHUAT npernes Ha oueHKata Ha lapaHTa e
n3BbpeH npes m. pespyapun 2024 r., KaTo NepcnekTMBaTa € NPOMeHeHa Ha NONOXKUTENHA.
»3AL Apmeer,” ALl noKpuBa Kputepumte Ha un. 34, an. 1 nan. 2 ot Hapeaba Ne 2 019.11.2021
r. 3@ MbPBOHAYA/IHO U NOCNEABALLO pPa3KpMBaHe Ha MHPopmauusa Npu NnybamMyHo npegnaraHe
Ha LLeHHM KHMXKa M A0MYCKaHe HA LLeHHW KHUXKA A0 TbProBmA Ha peryanpaH nasap.

I'Ipe,a,rv\eT Ha 3acCTpaxoBaTe/IHOTO MNOKPUTME Ca B3emMaHMA OT npeasunaeHunTe B
O6I'IMI'aLI,MOHHMF| npocneKkT naawaHmA no rnasHuua M peaoBHO HayducnABaHM NUXBU MO
€MUCUN Ha o6nmrau,mm, n3gaaeHmn n pasnpoCcTpaHeEHHU, c1;06pa3H0 ,ﬂ,eﬁCTBaLLI,OTO 6'bl'||'apCKO
3aKOHOA4ATE/ICTBO.

CobrnacHo peweHuneto Ha CbBeTa Ha anpeKkTopute Ha emuteHTa oT 20.03.2024 r. 3a
nsgaBaHe Ha ob6anraumMoHHaTa emucusa, cnem nstmyaHe Ha 180-AHEBEH CPOK OT EMUTUPAHETO
Ha obauraunmTe EMUTEHTBT NNaHMpPa Aa 3aMeHn obe3neyeHMeTo C MNOoTeKa Ha HeABMKMMU
MMOTHK B N0A3a Ha [JoBepeHMKa Ha obauraunoHepute. MnoTtekaTa Wwe 6bvae yuypeaeHa Bbpxy
COBCTBEHM HA APYKECTBOTO WMAM HA TPETU ANLA HEeABUMMKMMU MMOTWU, KOMTO OTroBapAT Ha
M3NCKBaHMATA Ha 3aKOHa 3a obe3neyeHune B N0A3a Ha AoBepeHUKa Ha obanraumoHepute. Mpwu
3amsiHa Ha obes3neyeHMeto ce cBuKBa O6wo cbbpaHue Ha obauraumoHepuTe no
npeaBuMaeHMa B [AENCTBALLOTO 3akoHogatenctso ped. Ako 06uwoTo cbbpaHue Ha
obnvraumMoHepute npueme CbOTBETHOTO pelleHMe 3a 3amAHa Ha obesneyeHueTo, ce
yypenasa UNoTeka BbpXy HEABUMKMUMW MMOTHK B NOA3a HA AOBEPEHMKA Ha obanraumoHepuTe.
Cnep, HagneHoOTO y4ypeasaBaHe Ha HOBOTO obe3neyeHMe CKAOYEeHMAT C  [apaHTa
3acTpaxoBaTesieH A0roBop Ce NpeKkpaTaBa, KaTo NPOMAHATa Ce 0TpasfABa U B AOMbBJAHUTENHO
CnopasymeHme KbM CKAKOYEHUA A0roBOp C AOBEPEHMKA HAa 0bauraumoHepuTe.

3a obauraummTe we 6bAAT NpUNaraHM CboTBETHO pa3snopeabute Ha 3MMLUK oTHocHO
[loBepeHuKa Ha obauraymoHepuTe 1 obesneyasaHe Ha Ny6ANYHA eMUcUA 06aUraLmnn.

5.2. O6xBaT Ha rapaHuuMaTa

[aTtata Ha CKAYBaHe Ha 3acTpaxoBaTesiHaTa nonvua e 22.03.2024 r. CpoKbT Ha
3acTpaxoBaTtenHa noamua Ne 24 100 1404 0000980092 e go 22.05.2033 r. 3acTpaxoBaTenar
3A[ ,, Apmeel” NOKpuBa pUCKa OT HennalllaHe OT cTpaHa Ha 3acTpaxosaluusa ,Heo JIoHAOH
Kanutan“ ALl B non3a Ha BCEKU 0O6AMTraLMOHEp, Ha KOWUTO e Ab/IKUMA U U3NCKyeMa BHOCKA
(6e3 3HaYeHMe Ha OCHOBAHUETO 3a Ab/IKMMOCT U U3UCKYEMOCT, BKAKOUYUTENIHO B C/Tly4anUTe Ha
0b6sBsABaHE Ha eMuUCKATa 3a NPEACPOYHO M3UCKYyemMa) No rnaBHULUA U/MAKM AOroBOpPHA AUXBA
no emmntnpaHa obanraumoHHa emmcus c ISIN Kog BG2100008247. 3acTpaxoBKaTa He NOKPUBaA
JINXBU 3@ NPOCPOUME, HEYCTOMKN N BCAKAKBU APYrM 3a4b/IXKEHUA Ha 3acTpaxoBallmna, OCBEH
3a4b/KEHMATA My 3a NAallaHe Ha rnaBHUUMTE U AUXBUTE No obauraymmte oT emucuaTa.
MNMoKputuTe puckose ca nsbpoeHn B O6LWKNTE YCIOBMA 33 3acTpaxoBaHe Ha ob6AMraunMoHHaTa
emucusa: baHKpYT; yCKopsiBaHe U3NbJIHEHMETO Ha 06ANTaLMOHHUTE 3a4b/IXKEHUSA; N3NagaHe
Ha EeMWUTEHTA B HECBbCTOATENIHOCT; MPOMYCK HAa Ab/XKMMO NNALWAHE Ha HEroBuMA Nagex;
OTXBbp/IAHE Ha OOAMFALMOHHOTO 3aAb/IKEHUE WUIN MOPATOPUYM BbPXY 0O6AMUraLNOHHUTE
nnawaHma; BAOWaBaHe Ha MbpBOHaYa/IHUTE NapamMmeTpM Ha 06AMraLMOHHaTa eMmucus.

MOKPUTUTE PUCKOBE Ca NOCOYEHM B AencTBawmTe ObLWM yCcI0BMA 33 3aCTPaxoBaHe Ha
06AUrauMoHHN eMncnn Ha MapaHTa:



1) 6aHKpyT B CMMUCbA Ha M3NajaHe HA EeMUTEeHTa B HEMaTeXXoCnoCOObHOCT u
HEBB3MOXXHOCT A3 M3Mb/IHWU 334b/IKEHMATA CU 33 NAALAHEe No 06 nraLMoHHaTa eMucus;

2) ycKkopsiBaHe M3NbJAHEHWETO Ha OBAUraUMOHHUTE 334b/IKEHUA B CMUCHA
HEU3Nb/HEHWE HA APYrM 33a4b/KEHUA Ha EMUTEHTa, KOMTO BOAAT 40 NpeacpoyHa
M3UCKYEMOCT Ha Ab/IXKMMO NAalaHe no obanraumMoHHaTa eMucus;

3) u3nagaHe Ha eMUTEHTA B HECHCTOATE/IHOCT;

4) HennaliaHe Ha NageX B CMMCbA, Ha NPOMYCK Ha Ab/IXKUMO NAallaHe Ha Herosma
nagex 6es Aa ca Haauue ApPyrM OCHOBAHMA 3a NAaWaHe Ha YacT UM Ha usnaTa eMuCcus;

5) oTXBbp/AHE Ha O6/AMraUMOHHOTO 3aAb/IKEHME WAW  MOPATOPUYM  BbpPXY
06AUTaUMOHHUTE MNAALWAHMA — EMUTEHTbT OTXBbP/AA 3aAb/IKEHMETO CUM [a nnauwga,
Nno3oBaBalikM Cce Ha NPOMEHEHU MKOHOMMUYECKU perynaumm, KOUTo He My Mno3Bo/ABaT Aa
M3BbPLWIM nNAawaHe wuaM e obsaBeH MOpaTOpUyM BbPXY MNAWAHMATA MO TaKbB BUA
3ab/IKEHUS;

6) NpecTpyKTypMpaHe B CMUCH/1 HA B/IOWAaBaHe Ha NbpPBOHAYaHUTE NapamMeTpu Ha
06AuraumMoHHaTa eMUcKA B T.4., HO HE OrpaHNYEHO OT HamaNABaHe Ha KPeAUTHUA PEUTUHT Ha
emMuncKATa, NPOMAHA Ha NJ1aHa 3a U3nallaHe Ha 4oXo4a OT eMUCUATa U AP. NOA06HM.

CbrnacHo 3actpaxoBaTesiHaTa Mo/iMUa NO Ta3W 3aCTPaxoBKa HAMA [a Ce NOKPWUBaT U
B3€MaHWA eAMHCTBEHO B C/ly4auTe, NPU KOMTO 3acTpaxoBaTeNaT MOXKe [a OTKaXKe M3niallaHe
Ha 3acTpaxoBaTenHo obesleTeHre, U3PMYHO NpeasuaeHn B KogeKkca 3a 3aCTpaxoBaHeTo.

[JoBepeHnKbT Ha obaurauMoHepuTe € AAbXKeH Aa AeNCcTBa C rpuxkaTa Ha ao6bp
Tbprosey, C orsies NpeaoTBpaTABaHe M OrpaHMYaBaHe Ha Bb3MOMKHOCTTA 3@ HaCTbMBaHe Ha
3aCTpaxoBaTe/IHO CbOUTUE, KaTo CbrNacyBa AENCTBMATA CM CbC 3acCTpaxoBaTena U U3Nb/aHABA
AaZleH1Te OT Hero yKasaHusA. Tol yBegomsBa 3acTpaxoBaTtensa B nMcmeHa G¢opma KaTo 3aegHo
C TOBA NPeAoCTaBs CbOTBETHM A0Ka3aTe/ICTBA NPUM HAaCTbMBaHEe Ha 3aCTPaxoBaTe/IHO CbbuTme.
Mpw 3a6aBAHe Ha NnawaHe [JoBEPEHUKBT € ANTbKEH:

1. [a n3BbpLLIM BCUYKN HeO6XOﬂ,VIMVI ﬂ,emCTBVIFI 3a noJjiy4yaBaHe Ha njawaHeTo Un 3a
nojsiyd4aBaHe Ha HeABYCMUNCNEHO 00KA3aTe/ICTBO, Ye N/iallaHe HAMA Aad CE N3BBPLLMU,

2. [la npeanpueme BCUMYKM NpPaBHM WM aKTUYECKM AeNcTBMA, Heobxoaumu 3a
nosly4aBaHe Ha NPOCPOYEHUTE NNALLAHUSA;

3. [la B3emMe BCMYKM HEOBXOAMMM MEPKM, 3a Aa 3anas3un npasaTta cu cpelyy EmuteHTa,
HEeroBuTe rapaHT! UK 4PYTY ANLA.

4. la yegomm 3acTpaxoBaTena 3a 04aKBAaHOTO 3aCTPaxoBaTeNHO CbOUTUE, KaKTo M Aa
npegnpveme AeWUCTBMATA CbIIAaCcHO 3acTpaxoBaTe/IHMA [OroBOp NO npeasBsBaHe HaA
npeTeHuymmTe Ha ObanraumMoHepuTe 3a 3acTpaxoBaTeNHOTO obesweTeHume.

EMUTEHTBT M MapaHTBLT He ca CBbP3aHM Anua. FapaHTbT e 4YacT OT MKOHOMMUYecKaTa
rpyna Ha ,Xumumnopt” AL. Hama puU3Myeckn nnm topmamyeckn anua ynparkHaBallm HenpsakK
KOHTPOA BbpPXy EmMuTEHTa, ype3 TAXHO y4yacTuMe B KanuTtana Ha ,Xumumnopt” AL. Mpwu
CK/IIOYBAHETO Ha 3acTpaxoBKaTa [py»KecTBOTO e OTTOBOPU/IO HA BCUYKU MOCTaBeHM OT MapaHTa
NMCMEHU BbNPOCK NO pega Ha un. 362 ot KogeKkca 3a 3acTpaxoBaHETO.



5.3. OnoBecTaABaHa MHPOpPMaLUNA OTHOCHO rapaHTUPALLOTO inLe

5.3.1. OTroBopHM Anua

»3A Apmeen” ALl noema oTroBOPHOCT 3a NpeacTaBeHaTa B [TpocneKkta MHpopmaums.
CbrnacHo 3MMUK, rapantsT 3A4 ,Apmeen” A, npeactasnssaHo ot Mupontob MBaHoB u
[OvaHa MaHeBa, 0TroBapsa CONMAAPHO 3a BpeanTe, NPUYMHEHN OT HEBEPHU, 3abnyKaasawm
WM HENDBIHW JAHHM B U3N10XKeHaTa B MpocnekTa MHpopmauma. Npeacrtasutennte Ha NapaHTa
OTroBapAT CONMAAPHO C YneHoBeTe Ha CbBeTa Ha AUPEKTOPUTE Ha eMUTEHTa, 3a BpeauTe,
KOMTO MOraT ga NPUYMHAT HEeBEPHU, 3abyKAaBaWM UAM HEMbHM SAHHWM NOCOYEHU B TO3M
MpocnekTt. CbCcTaBUTENAT HAa PUHAHCOBUTE OTHETU Ha ApYrKecTBOTO — KOnma CtaHeBa oTroBaps
CONNMAAPHO C AMuaTa Mo NpeaxoaHOTO M3pedvyeHue 33 Bpeau, NPUYUHEHU OT HEBEPHM,
3abny)KgaBalWM WMAWM HeMb/HM [AaHHW B M3rOTBEHUTE OT Hero ¢UHAHCOBM OT4YeTH, a
PErncTpupaHmnaT oaAnTop — 3a BpeauTe, NPUYNHEHU OT OAUTUMPAHUTE OT Hero GUHaAHCOBMU
oTyeTn Ha 3A ,Apmeel”.

He ca n3nonsBaHu nsasneHnAa n JoKnagn ot EKCNepPTU OT TPETA CTPaHa B ,ﬂ,OKyMEHTa
M3BBH OTTOBOPHUTE 3a U3TOTBAHETO Ha MHd)OpmaLLMHTa 3a FapaHTa nua.

5.3.2. 3akoHOBM onpegeneHn oguTopu

foanwHuTe dnHaHcoBM oT4eTU Ha ,3A0 Apmeen” Al 3a 2020 r., 2021 r. 1 2022 r. ca
oauTtupanun ot ,I'panT TopHTOH” OO0 n ,,PCM BI” OOA. lNanwHuTe GUHAHCOBM OTYETU Ha
»3AL Apmeey” Al 3a 2023 r. ca oautmpanm ot ,Kpoy bvarapmua Ogut” EOOL un ,,PCM BI”
004. ,lpaHT TopHTOoH” OO[ e uneH Ha WHCTUTYTA Ha AUNJIOMUPAHUTE EKCMepT-
cyeToBoauTenu B bbarapusa (peructpaunonen Ne 032). [lpy»KecTBOTO € OANTOPCKO APYKECTBO
No CMUCBAA Ha 3aKOHa 3a He3aBUCUMMUA PUHAHCOB OAMUT, BNMMCAHO B TbPrOBCKUA PETUCTBP C
EWNK 831716285, cbe cepanuiie n agpec Ha ynpasneHue: rp. Copua 1421, 6yn. ,,YepHu Bpbx"
Ne 26. Mapuit ANoCTo/10B € PerncTpupaH oamuTop U3BbPLIK/ HE3aBUCUM GUHAHCOB OAMUT Ha
duHaHcoBUTE OoTYeTU Ha MapaHTa 3a 2020 r. 3opHuLa OxKambasKka e peructpupaH oanTop,
M3BbPLUNA HE3AaBUCMM GUHAHCOB OANT Ha PUHaHcoBUTe oTyeTun Ha 3A ,,Apmeen” Al 3a 2021
r.n2022r.

»Kpoy Bbarapma oaut” EOO/[ e uyneH Ha WMHCTUTYTA Ha AUNAOMMPAHUTE eKCnepT-
cyetoBoauTenn B Bbarapua (peructpaumoHen Ne 167). ,Kpoy Bbarapua oant” EOQ[ e
OOVTOPCKO APYMKECTBO MO CMMUCH/A Ha 3aKOoHa 3a He3aBUCMMMUA GUHAHCOB OAMT, BNMUCAHO B
Tbprosckma pernctbp ¢ EMK 203465145, cbe cepganunue v agpec Ha ynpasneHue: rp. Codpua
1142, yn. "6-tn centemBpu" No 55, er. 2.. [aHuena [puropoBa e peructpupaH oauTop
M3BbPLINA HE3aBUCUM PUHAHCOB OANT Ha PMHAHCOBUTE OTYETU Ha apaHTa 3a 2023r.

»PCM BI'” O0/[] e uneH Ha NHCTUTYyTa Ha AUNJIOMUPAHUTE EKCNepPT-CHETOBOAUTENN B
Bbarapus (peructpaumoHeH Ne 173). ,,PCM BI” OO/ e 0ANTOPCKO APYHKECTBO MO CMUCH/A Ha
3aKoHa 3a He3aBMcummAa PUHAHCOB OANT, BNMCAHO B TbproBckua pernctbp ¢ EMK 121435206,
CbC cepganuue v agpec Ha ynpasneHue: rp. Codpua 1000, yn. ,XaH Omyptar” Ne 8. O-p
MapuaHa MwuxannoBa e peruncrpmpaH oguTop M3BLPLIKNA HE3aBUCMM GUMHAHCOB OAMUT Ha
dUHaHCcoBUTE OTYeTHM Ha lapaHTa 3a 2020 ., 2021 r.,2022 1. 1 2023r.

CbrnacHo YctaBa W O6bArapckoTo 3aKOHOAATE/ICTBO, PErnmcTpupaHusT oanTop,
Ha3HayeH ga oauTnpa dnHaHcoBuTe oTyeTu Ha ,,3AL0 Apmeen” ALl, TpabBa Aa 6bae n3bpaH ot
0O6woTo cbbpaHuMe Ha akuMoHepuTe. lNpe3 nocnegHaTa roamMHa He ca Haauue cyvyaun, B KOUTO



perncTpupaH oamMTop, HasHayeH Ada npoBepu GMHAHCOBUA OTYET Ha [pyKecTBoTo, € nogan
OCTaBKa Un e 611 0cBO6OAEH OT A/TbXKHOCT.

5.3.3. Puckosu ¢akropu

3acTpaxoBaTesieH pUcK

ToBa e puCKbT OT 3aryba wan HebnaronpuaTHa MNPOMAHA B CTOMHOCTTa Ha
3aCTpaxoBaTe/IHUTE 3a4b/IXKEHNA B PE3YNTAT HAa HEMNOAXOAALLM AONYCKAHWUA NO OTHOLWEHME Ha
bopMMpaHETO Ha UEHM M pe3epBU. YNpaBAEeHWETO Ha 3acTpaxoBaTe/HMA PUCK ce
OCbLLECTBABA NOCPEACTBOM MpUAAraHeTo Ha ACHM npoueaypyu No LeHoobpasyBaHe U
AenernpaHe Ha npasa, 6e3 ga ce NoemaT PUCKOBE, HaABMLIABALLM Bb3MOXKHUA KanauumTeT 3a
npesacTpaxoBaHe. Kbm fJaTaTa Ha WM3roTBAHE Ha MPOCMEKTA He ca WM3BECTHU AaHHW,
NoKa3BallyM APacTMUYHO NOLWMBAHE MO KBOTUTE Ha WeTUMOCT KbM 3A/ ,ApmeeL” U noBULIEH
PWCK 3a rapaHTa.

MaHgemusaTa ot COVID-19

MNaHgemnata oT COVID-19 morKe ga uma Buaum HebnaronpuaTeH edeKT BbPXY
AenHoCTTa Ha MapaHTa. KbM gaTaTa Ha M3roTBaHe Ha TO3M pocnekT pucKoBeTe CBbP3aHM C
naHaemuAaTa Hamanasat, HO cnopeq CBeToBHATa 34paBHa OpraHM3auUna TA He e NPUKAYMAA
M NpaBuTeNCTBaTa TPAGBaA Aa NPOoAb/MKAT Aa 6bAaT 64UTENHM.

MpoabaKaBawmna BoeHeH KOHGAUKT B YKpanHa

He ce oyakBa ToBa cbbuTHE Aa OKaXKe NPAKO BAMAHWE BbPXY AEMHOCTTA Ha MapaHTa.
Ho Bce nmaK OKa3Ba KOCBEHO BAMAHME NOCPEACTBOM YBe/NMYaBAHETO Ha uHnaumata u
HamanfABaHe Ha MOKynaTesHaTa CNOCOBHOCT Ha KAMeHTUTe Ha [apaHTa — Apy»KecTBa M
dn3nYecku nnua

MasapeH pUckK

Bcuukn Topryemun pUHAHCOBM MHCTPYMEHTU Ca M3/IOXKEHW HA MasapeH PUCK, KOMTO
NPeACTaBNABa PUCKBT OT NOBMLUABAHE WM HaMaNABaHE Ha TAXHATa MasapHa CTOMHOCT B
cnepctsMe Ha 6baewn NpomeHu B nasapHuUTe ycnoBuAa. PUHAHCOBUTE WMHCTPYMEHTU ce
OLEeHABaT MO CNpaBea/IMBa CTOMHOCT M BCUYKM NPOMEHW B NAa3apHUTE YC/I0BUA Ce 0TPa3ABaT
AnpekTHo B OTyeTa 3a BceobxBaTHMA A0X04,

MputexkaBaHuTe oT lapaHTa PUHAHCOBM WMHCTPYMEHTU Ce ynpaBaaBaT, OTYMTANKMK
NPOMEHALLNTE Cce Mas3apHM ycnoBuA. EKcno3vummTe KbM NasapeH pUCK ce ynpasassaT B
CbOTBETCTBME C YTBBPAEHUTE IMMUTKU, CbOOPA3EHM C U3NCKBAHUATA HA 3aCTPaxOBATENHOTO
3aKOHOAATENCTBO. 32 HaMansABaHe Ha Na3apHUA PUCK APYKECTBOTO Ce CTPEMU MAKCUMAIHO
Aa ameepcudunumpa MHBECTULMUTE B NopTdeiiia cnpamo onpeaesneH MKOHOMUYECKN CEKTOP,
MKOHOMMYECKA CTPYKTYpPa NN EMUTEHT.

3a nepuofa OT cb3fgaBaHe Ha lapaHTa A0 AaTaTa Ha M3roTBAHE Ha HacToAWMA
MpocnekT, NnpeaBna xapakTepa, CTPYKTypaTa M o6ema Ha MHBECTULMUTE, HE € NPELEHEHO KaTo
HeobxoaMMo U LenecbobpasHO M3BBLPLLUBAHETO Ha XeAxKMpaHe Ha pucKa. 3a nsbsarsaHe Ha
PUCKA OT KOHUEHTpauuA, apaHTa ce cTpemMu Aa cna3Ba 3a/10XKEHUTe OrpaHWyYeHuA 3a
WHBECTUPAHE Ha 3acTpaxoBaTe/IHUTE pe3epBHu.

BanyteH puck

[QpPaHTBT € U3/10XKEH HA BAZlYyTEH PUCK NPU CKAOYBAHETO HA CAENKU B YYXKAECTPAHHA
BanyTa. C uen MMHMMU3NPaHe Ha BaNyTHUS PUCK, TOW cieam NapuyHMTe NoToumM, KOUTO He ca



B 6b/rapcku nesa. MNonmMTMKaTa No ynpaBieHMe Ha Ba/lyTHUS PUCK € A3 He Ce M3BbPLUBAT
3HAUYUTE/IHX onepauum 1 Aa He ce NoAAbpPXKaT OTBOPEHWN MO3ULIUKM B YyXKAECTPaHHA BanyTa,
pa3nMyHa OT N1eBa, NOPAAN KOETO M HETHUTE Ba/lyTHUTE KYPCOBU Pa3/INKM Ca HE3HAUYUTESTHW.
MNpe3 nsmmnHanatTa rogMHa NPOMeHUTe BbB BaNyTHUTE KypcoBe Ca BUAN HEe3HAUYUTEeNHU U B
Nnos3a Ha ApY*KecTBOTO.

JlnxseH puck

FapaHTLT M3N0N3Ba KPeaUTHO GUHAHCMpPAHe 3a AeMHOCTTA CU, KaTo KbM Kpas Ha 2023
r. € eMuTupan obaunraumoHeH 3aem. [leMHOCTUTE MO ynpaB/JeHMe Ha pUCKa MMaT 3a uen
ONTUMM3MPAHETO Ha HETHUA [AOXOA OT NIUXBU NPW A3aLEHW NA3aPHU JINXBEHU PaBHMULLA B
CcboTBETCTBME C BM3Hec cTpaterMmMTe Ha ApyXKecTBoTo. lpoueaypuTe No ynpas/ieHWe Ha
NIMXBEHUA PUCK Ce MPMUAAraT oT rnegHa TOYKA Ha YyBCTBMTENHOCTTA HA APYMKECTBOTO CNPAMO
MPOMEHMU B NINXBEHUTE PaBHULWA. [eNCTBUTENHUAT ePeKT 3aBUCU OT MHOMKeCTBO $aKTopw,
KOWUTO BK/ILOYBAT NPOMEHMUTE B IMXBEHWUA NPOLLEHT, MOPOLEHM OT YyBCTBUTEIHOCTTA CNPSAMO
Pa3NIMYHUTE NEepPUoaUn AN BaNyTu.

NoanuceayYyeckn puUcK

OcHOBHaTa LUeN B yNpaB/ieHMETO Ha NOAMNWCBAYECKMA PUCK U PUCKA, CBBP3AH C
bopmMpaHeTo Ha pe3epBu e NOALbPKAHETO Ha NoemaHuTe OT [pyKecTBOTO PUCKOBE Ha
HWBO, KOETO € B CbOTBETCTBME CbC CTPaTErnyeckute Uenn Ha [py*KecTBoTo, KaTo OCHOBHA
3aja4a B ynpaBAeHWETO Ha MOAMNWCBAYECKMA PUCK U PUCKA, CBbP3aH C GOpMMpaHEeTo Ha
pe3epBu € OCUTYPABAHETO Ha MAKCMMasiHa CUFYPHOCT Ha aKTUBUTE NMPU MUHUMMU3UPAHE Ha
Bb3MOXHUTE 3arybu. OCHOBHMAT PUCK Mped KOWTO € MW3NPaBeHO APYMKeCTBOTO Mo
3aCTpaxoBaTe/NHUTE AOrOBOPM € PUCKBT, Ye peaNHUTe NpeTeHLUMN MOKe Aa ce pa3nyasaTt oT
o4yakBaHMATa. ToBa ce MOB/AMABA OT 4YecToTa M CTOMHOCTTA Ha npeTeHuuuTe. Llenta Ha
[PYXKECTBOTO € Aa rapaHTMpa, Ye 3a NOKPMBaAHE Ha Te3U 3a4b/IXKEHMA Ca HA PA3MO/IOKEHNe
[OCTaTbYyHO pe3epBu. [pyKecTBoTo ynpasasBa MOAMNUCBAYECKMTE PUCKOBE, KOMTO Moema
ypes OorpaHMYeHMAa Ha 3acTpaxoBaTesHMTe AUMUTM, nodobpsAsBaHe Ha npoueaypuTe 3a
CK/l0YBaAHE Ha Al0roBOPUTE M MOHUTOPUHT Ha Bb3HUKBALLMTE UCKOBE.

LleHOBM pUCK

OCHOBHMAT LLEHOBW PUCK, Ha KOMTO € n3noxeH MapaHTa, e CBbp3aH C MHBECTULUUTE B
KanuTanosu LeHHU KHWKa. CnpaseasiMBata CTOMHOCT Ha Te3n PUHAHCOBU MHCTPYMEHTU ce
B/IAE OT MPOMEHM B Mas’apHUTE pPaBHULLA HA CbOTBETHUTE LEHHW KHWUXKA, KOeTo OT CBOA
CTpaHa pedieKTMpa BbPXY AOXOAHOCTTA HA APYKEeCTBOTO. AHAaNM3bT Ha YyBCTBUTE/IHOCTTA Ce
OCHOBaBa Ha aHa/IM3 Ha OHEBHOTO M rOAMULIHO CTaHAAPTHO OTK/AOHEHMEe Ha APYKecTBOTo,
CbMNOCTaBeH C AHEBHOTO M FOAMULLHO CTaHAAPTHO OTK/IOHEHME Ha A0XOAHOCTTA Ha UHBECTULMA
B OCHOBHMA bopcos nHaekc SOFIX.

KpeauteH puck

Mpw ynpaBaeHWe Ha KpeaUTHMA pUCK MapaHTa HabiogaBa pMCcKa OT HEU3MbJIHEHWUE Ha
aQHra)KMMEHTU OT CTpaHa Ha KOHTPareHTU npu onepaumm ¢ GUHAHCOBU UHCTPYMEHTU. Mpu
Hab/NloAEeHMETO Ha pUCKOoBaTa EKCnosuuMa ce oTyuTaT KosiebaHuATa B CnpasBea/siMBaTa
CTOMHOCT Ha PUHAHCOBUTE UHCTPYMEHTWU. [apaHTbT OCbLLECTBABA YNPaBIEHMETO Ha pUCKa
KaTo onepupa camo C KOHTpareHTW, NpuTexaBally BMCOK KpeaWUTEH PEeNTUHT U Korato e
HeobxoaMmo u3mckea obesneyeHms. MianaraHeTo Ha MapaHTa Ha KpeaUTEH PUCK € OrpaHNYeHo
00 pa3mepa Ha banaHcoBaTa CTOMHOCT Ha GUHAHCOBUTE aKTUBU, NMPU3HATM KbM AaTaTa Ha
otyeTa. KpeAUTHUAT PUCK OTHOCHO Napu 1 NapuUYHU eKBMBANEHTU CE CYMTA 3@ HECHLLECTBEH,



TbA KaTO KOHTpareHTUTe ca 6aHKM c Aobpa penyTaumsa M BUCOKA BbHIIHA OLEHKA Ha
KpeauTHUA PEUTUHT.

JIMKBMAEH PUCK

lapaHTbT cneaBa 33a4b/KEHMATA 32 JIMKBUMAHOCT MPOM3TUYALWLM OT AencTBalwiaTta
HopmaTuBHa ypeaba. C uen nsbarsaHe Ha NMKBUAHW Npobnemun ce U3BLPLUBA KOHTPOA U
OLLeHKa Ha IMKBUAHOCTTA U NapuUyHUTEe NoToum Ha MNapaHTa, KaTo ce npegnpMemaT U aKTUBHMU
AENCTBUA KaTo NOAAbPYKAHE HA KPAaTKOCPOUHM Aeno3nTun go 3 meceua. Bbpxy AMKBMAHOCTTA
Ha lapaHTa ce U3BbPLIBA €XeAHEBHO HabnoAeHWe HA U3XOAAWMUTE U BXOSAWM NapUYHU
noTouM Ha meceyHa 6a3a. pu KOHCTaTMpaHe Ha AUKBUAHM Npobnemu e usrpageHa
npoueaypa MO yBeAOMABAaHE Ha 3aMHTEpecoBaHUTe Auua - JULETO OTroBOPHO 3a
yNpaB/ieHNETO Ha PUCKa M YnpaBuTenHua cbBeT. OT 3ano4yBaHe Ha AeMHoOCTTa Ha 3A[L
»ApmeeL” He e OTYETEH HEAOCTUT HA IMKBUAHW CPEACTBA UM 3aTPYAHEHUA NPU NOKpUBAHE
Ha 3agb/KeHunaTa my. Kbm patata Ha nocnegHute nyb6/MKyBaHM OTYETU He € OTYeTEeHOo
B/IOLIABAHe B yNpaBAeHMETOo Ha NapuyHuTe My notouu. lNpes nepmoaa NapaHTa He e Non3Ban
BbHLUHW U3TOYHWULM 33 OCUTypABaHE HA JIMKBUAHU CPeacTBa, KaTO € M3Mb/AHABANO CBOUTE
TEKYLLN 33a4bNXKEHNA B CPOK.

NHdNaUMOHEH PUCK

PUCKBT OT yBe/nnMyeHMe Ha MHbNauMATa e CBbpP3aH C HamManABaHETO Ha peasnHaTta
MOKynaTe/NHa CMNa Ha MKOHOMMYECKUTE CyDEeKTU M eBeHTyanHaTa obesleHKa Ha aKTuBuTe,
AEHOMUHMPAHW B MEeCTHa BanyTa.

Cuctemata Ha BanyTeH 6opg B Bbarapua KOHTPO/IMpa NAapUMYHOTO MpegnaraHe, Ho
BbHWHM ¢$aKkTopu (Hanmp. NOBMILIABAHETO Ha LieHaTa Ha MeTpona W Apyrute NPUPOAHM
CYPOBMHKM) MoOraT Aa OKaxaT HATUCK B MOCOKAa Ha YyBE/NMYEHME Ha LeHOBMTE HMBa.
MpucbeanHABaAHETO Ha cTpaHaTa HM Kbm EC CblO OKasBa HATUCK 3a Ao06/auKaBaHe Ha
LLEeHOBMTE PaBHMLLA KbM TE3M Ha OCTaHanuTe cTpaHu oT EC (KoHBepreHums), T.e. nHdnaumaTa
B CTpaHaTa € No-BMCOKa OT CPeAHMA Temn Ha MHNAUMA B CTPpaHMTe, YieHKM Ha EC. MNpes
nocnegHuTe meceum, 3HaYUTENIHUTE MaKeTU MOMOLLM, KOUTO LEeHTpanHuTe 6aHKM oTnycKaTt
Ha BOAAT A0 yBe/NMYaBaHE Ha LLeHUTE Ha BCUYKM aKTUBMU, BKAKOUMTENHO M Ha CTOKMTE OT MbpBa
HeobxoAMMOCT. KbM MOMEHTA LEHUTE Ha e/IeKTPOEHepruaTa, PecypcHUTe CypoBUHMU
M3MON3BaHU B MPOMMULLNEHOCTTA, MPOABL/IXKABAT A3 6bAAT BUCOKM, KOETO MPAKO e NoBausAe
Ha MKOHOMMYECKaTa CUTyaLma B CTpaHaTa.

Mo aaHHM Ha HCU cpeaHOroanLHMAT 06, MHAEKC Ha noTpebuTtenckute uenu (UML) s
CTpaHaTa cnpAmMo nNpeaxoAHaTa rogmHa e, Kakto ciegsa : npe3 2017 r.2.1%, npe3 2018 r. 2.8%,
anpe32019r. 3.1%. Mpe3 2020 r. KpmnsaTa cebp3aHa ¢ COVID-19 ob6bpHa TeHAEHUMNATA KATO B
Kpaa Ha rogmMHaTta nHpnaumaTa cnpamo Kpaa Ha 2019 r. cnagHa ao 1.7%, Ho npe3 2021 r. ce
OTYMTa OTHOBO NOBULLUEHWE, KAaTO B KPaa Ha rogmHaTta cpeaHorogmwHmaT obw, UML, goctura
3.3% cnpamo Kpaa Ha 2020 r. UHPNALMOHHUAT HATUCK NpOAb/KaBa Aa pacTe KaTto ce
nosuwasa ¢ 15.3 % cpegHo rogmwHo 3a 2022r cnpamo npeaxogHaTa rognHa. o nocnegHu
AaHHM oT HCU 3a 2023r. rogmwHaTta nHdnaums sbanmsa Ha 9.5%. MNporHosute ca 3a 2024r. 1a
Aa ce NoHWXM o 4.3%.

5.3.4. UHpopmaumsa 3a 3acTpaxosatens

,»3aCTpPaxoBaTe/IHO aKUMOHEepHOo aApyxecTBo Apmeeyn” ALl e yupeaeHo npe3 1996 r. B
Peny6iuKa bbarapus ¢ peweHne Ha CodUINCKM rpaacku cba no dpupmeHo geno Ne 6148/1996
r. [lpy»ecTBOoTO e BNUCAaHO B TbProBCKMA perucTbp Kbm AreHumaAta no snuceBaHuaTa ¢ EVK



121076907. CeganunuietTo 1 aapecsbT Ha ynpaBnaeHue Ha [pyxectBoTto ca B rp. Codua, byn.
HAxenmce  baywep” Ne 51, EnekTpoHHa CcTpaHMua Ha TlapaHTa: www.armeec.bg.
(MHbOpMmaumATa OT eneKTPOHHATA CTPaHMUA Ha 3acTpaxoBaTensa He e 4acT oT [pocnekTa,
OCBEH aKO M3pPMYHO He e TMNOCOYEeHO, Ye e YacT, nocpeacTBOM nNpenpaTka).
NaeHTUOUKAUMOHHMAT Kog, Ha npaBHuA cybekt (MKNC) — LEI koa Ha ,3AL Apmeen”’ e
549300YJ8EYSOGWKSN48. TenedoHm 3a KOHTaKT: + 359 700 1 3939, + 359 88 792 24 44.

C Pa3pelueHue 3a N3BbPLUBAHE HA 3acTpaxoBaTenHa genHoct Ne 7 ot 15 toHn 1998 r.,
nsgageHo ot HaumMoHanHMA cbBeT No 3acTpaxoBaHe, ,3A0 Apmeen” Al nonyyaBa npaBoTo Aa
M3BBbPLUBA 3aCTPaxoBaTe/IHa AeMHOCT B 061acTTa Ha 06LW0To 3acTpaxoBaHe. HaumeHoBaHMETO
Ha NOC/NeAHOTO He e NPoMeHAHO. OCHOBHUAT NpeaMeT Ha AeNHOCT Ha ,3A0 Apmeel” ALl e:
3acTpaxoBaTesHa M npesacTpaxoBaTesiHa AeNHOCT. [pyKeCcTBOTO € C HeOorpaHMYEeH CPOK Ha
cbuiectsyBaHe. ,,3A4 Apmeey” ALl Mma NpUCbAEH PENTUHT OT AreHUMs 3a KpeauTeH PenuTUHT
ALl (BEAKP). BAKP e 13uan10 YaCTHa KOMNaHWA, yYpeaeHa KaTo aKLMOHEPHO APYKecTBO npes3
2002 r. AreHumA 3a KpeanTeH pentuHr ALl e permctpmpaHa no cmmcbaa Ha PernameHTt (EO) Ne
1060/2009 Ha EBponeiickua MapnameHT M Ha CbBeTa OTHOCHO areHUMUTE 3a KpeauTeH
PEUTUHI KaTo areHumMATa e NbpeaTa 6barapcka v TpeTata Nb/HOMNPaBHA PEUTMHIOBA areHums,
perucTpupaHa B EBponeickua Coios (https://www.esma.europa.eu/page/Listregistered-and-
certified-CRAs). BAKP e cneumanusvpaHa B W3roTBAHE HA PEUTUHIM Ha (UMHAHCOBMU
WMHCTUTYLUMK, B T.4. BAHKM, 3aCTPaxoBaTe/IHWN APYMKECTBA, IM3UHIOBM KOMMNAHUWN, NEHCUOHHO-
OCUTYPUTENHU APYMKECTBA M APYIN, KAKTO M HA 06IMFaLMOHHN eMUCUM Ha NYBANYHM M YaCTHU
eMUTeHTU. [enHOCTTa Ha areHumATa BK/AKOYBA M M3roTBAHE HA aHanM3  3a
KpeamTocnocobHOCTTa U onpeaensaHe Ha KpeauTeH PEeWTUHr Ha OOLWMHM, a CbWoO M Ha
ObArapCcKM Apy)KecTBa B Hal-pasHOobpasHM ob6nacTu — TbprosuaA, NPOU3BOACTBO, YCAYTH,
eHepreTuKka, CTpouTenctso M ap. Mpu nocnegHo pasrnexgaHe Ha peruTUHra Ha lapaHTa,
cbCcToAno ce Ha 23.02.2024 r. uneHoBeTe Ha PelituHroena KomuteT kbm BAKP ca B3enu
pelleHne 3a NoBULLIEHWE Ha NpucbaeHnTe Ha ,3A0 Apmeen” Al peMTUHIU, KaKTO cneaBa:

® NBATOCPOYEH PENUTMHI Ha CMOCOOHOCT 3a M3MNallaHe Ha UCKOBE: MPOMEHA MePCneKkTnBaTa
oT BBB- Ha nonoxutenHa;

® AbArOCPOYEH PEMTMHT MO HaLMOHaNHA CKana: 3anassa ce Ha A (BG);

N ,,MONOXUTENHA” NepcneKkTuBa, C KOETO M3pa3sABaT CTAaHOBMLIETO CU 3a 3aTBbPAeHM B
nepuoda Ha nperies, NONOXUTENHU WU3MEHEeHMA B NOCTUTHaTUTe pe3yatatm oT
3acTpaxoBaTesnHa [AeWHOCT W CTPYKTypa Ha noptdenna WM oueHABAT MONOKUTENHO
nogabpiKaHUTe B MOCNEAHUTE YETUPU TOAMHU MO3UTMBHM MPOMEHM MO MOBEYETO OT
HabnlogaBaHUTE MOKas3aTenu, BAMAELWM BbPXY penTuHrosata oueHka (https://www.bcra-
bg.com/bg/ratings/armeec-rating).

,3AL0 Apmeen” ALl oTroBapsa Ha M3UCKBAHETO 33 HMBO Ha KPeauTeH PEUTUHT, NPUCbAEH
Ha 3aCTpaxoBaTesiA, Ha CTEMEH Ha KpeaMTHO KayecTBO, eKBUBA/MIEHTHA Ha cTeneH 3 (TpeTa),
onpenenieHa CbracHO NPUAOXKeHMeTo Ha PernameHT 3a nsnbvaHeHue (EC) Ne 2016/1800 Ha
KomuncuaTa ot 11 oktomspum 2016 r. 3a onpenensHe Ha TeEXHUYECKU CTaHOAPTM 3a [TpocneKkT
76 M3NbAHEHMe OTHOCHO pasnpeaenaHeTo Ha KpeguUTHUTE OLLeHKM Ha areHuuuTe 3a BbHLUHA
KpeauTHa OueHKA No 0H6eKTMBHA CKaJsla HA CTEMNEHUTE HA KPEeAMTHO KQuecTBO B CbOTBETCTBUE
¢ AupekTtnea 2009/138/EO Ha EBponeickusa napnameHT u Ha Cobseta (OB, L 275/19 ot 12
oKTOMBpM 2016 T.).
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Ha ,3A0 Apmeeu” A/l He ca M3BECTHM TeHAEHUUMU, KonebaHuna, WU3MCKBaHWUS,
QHTAKMMEHTU UM CbOUTMA, KOMTO Oa Ce OYaKBA [a OKaXKaT 3HauuTesneH edeKT BbpXxy
NMPOEKTUTE HA APYKECTBOTO B KpaTKOCpPoyeH naaH. Hama 3HaumMTenHa npomaHa BbLB
OUNHAHCOBOTO CbCTOAHME Ha [apaHTa, M rpynaTa, KbM KOATO MPUHALNEXM, KOATO ga €
HacTbnNUANa cnepn AaTaTa Ha NocneaHUAT Nyb6anKyBaH GUHAHCOB OTYET — OAUTUPAH roguLleH
¢nHaHcoB oTyeT 33 2023 T.

KbM MOMEHTa Ha CbCTaBAHE Ha NPOCMEKTa HAMA 3aBeAeHWM MCKOBU Monbu 3a
OTKpMBaHe Ha NPOM3BOACTBO MO HecbcTosATenHocT 3a 3AL ,Apmeey” A. He ce oyepTasar
HeraTMBHW TEHAEHUMU UAN HeBNaronpmATHU NPOMEHWN B NepcnekTusuTe Ha ,,3A0 APMEELL”
ALl oT patata Ha nocnegHUAT Ny6AnMKyBaH GUHAHCOB OTYET- OAUTUMPAH roanweH GUHAHCOB
ot4yeT 33 2023 r. KbM gaTaTa Ha NpOCMeKTa APYHKECTBOTO B CbOTBETCTBUE C pexmma Solvency
[l noKpMBa cbC COHBCTBEHM CPEACTBA KAKTO KanuTasoBOTO M3UCKBAHE 33 NAATEXOCNOCOBHOCT,
TaKa ® MMHMMANHOTO KanuTasaoBO U3UCKBAHE.

5.3.5. Mpernep Ha cTonaHCKaTa AeMHOCT U TeHAeHUUUTe

[py»KecTBoTO 3acTpaxoBa M Npes3acTpaxoBa MO CAegHUTE BUOOBE 3aCTPAXOBKM:
3acTpaxoBKa ,310M0/yKa”; 3acTpaxoBKa Ha CyXOMbTHM NpeBO3HU cpeacTsBa 6e3 pencoswu
NpPeBO3HM CPeacTBa; 3acTPaxoBKa Ha NaaBaTe/IHU CbA0Be; 3aCTPaxoBKa Ha TOBapu No Bpeme
Ha npeBo3; 3acTpaxoBka ,[Moxap” wn ,MpupogHn 6epcteus”; 3actpaxosBka ,lletn Ha
nmyllectso”; 3acTpaxoBka ,[paxaaHCKa OTroBOpPHOCT", CBbp3aHa C MPUTEXKABAHETO WU
nonssaHeTo Ha MIC; 3acTpaxoBkKa ,,06u1a rpaXaaHCKa OTroBOPHOCT”; 3acTpaxoBKa ,,llomoly,
npu nbTyBaHe”; 3acTpaxoBKa Ha feTaTeNHW anapatu; 3acTpaxoBKa ,[pakaaHcKa
OTroBOPHOCT", CBbp3aHa C NpuUTeXKaBaHe M M3MN03BaHe Ha IeTaTe/IHM anapaTh; 3acTpaxoBKa
Ha KpeauTu; 3acTpaxoBKa ,3abonaBaHe”; 3acTpaxoBKa Ha PencoBM MPEBO3HU CPeAcTBa;
3acTpaxoBKa ,[paskgaHCKa OTroBOPHOCT”, CBbp3aHa C MPUTEXKaBaHETO W MON3BAHETO Ha
nnaBaTe/IHN CbA0Be; 3aCTPaxOBKa Ha rapaHuUMn; 3acTpaxoBKa Ha pa3HM dMHaAHCOBU 3arybu;
3acTpaxoBKa Ha NpaBHU Pa3HOCKM (MpaBHa 3allMTa); 3acTpaxoBaHe Ha nLa cpelly cbbutua
Npw 3/10M0J1yKa, CBbP3aHU C }KMBOTa, 34PaBETO M TenecHaTa UM LANOCT.

3acTpaxoBatenHmA nasap Kom 31.12.2022 r.:

HaHHuTe Ha KOH Kbm Kpas Ha 2022 r. coyaT, Ye 3acTpaxoBaTeNHUAT Nasap OCTaBa
ctabuneH M noctura yCTOMYMB PbCT, BBMAPEKM MKOHOMMUYECKUTE TPYAHOCTU U BUCOKaTa
MHPNaLMA, NpobaemunTe CbC CUTYPHOCTTA U EHEPTUNHUTE AOCTAaBKW, NOPOAEHN OT BOMHATa B
YKpaiiHa. O6wo 3a 3acTpaxoBaTe/IHMA Nasap NPEMUIHUAT NPUXOL KbM Kpaa Ha AeKeMBpMU
2022 r. Bb3/M3a Ha 3 613 MJIH. /IB., KATO PbBCTLT Ha roguLLHa 6a3a cNPAMO CbLUMS Nepmoa Ha
npeaxoaHata roauHa e 10.5%. Cymata Ha wu3nnateHUTe o06e3WEeTeHMA pacTe C JeKko
nsnpesapsaw, Temn ot 11,3% v goctura 1 437 maH. nB..

Ma3apbT Ha 06LLo 3acTpaxoBaHe 3aBbpwiBa 2022 r. ¢ npemmeH npmxog ot 2 988 msH.
NB., @ obe3ueTeHnnTa ca B paamep Ha 1 168 maH. n1B., KaTo 1 ABaTa NOKa3aTend HapacTBaT C
egHakbs Temn oT 10%. be3 cblwecTBeHN U3MEHEHWA OCTaBa CTPYKTypaTa Ha Masapa — Hau-
MacoBUTe aBTOMOOWUAHM 3aCTPaxoBKM 3aemat aan ot 70% B npemuiHuA npmxog no obwo
3acTpaxoBaHe. CbbpaHuTe npemun no 3actpaxoska N0 Ha aBTomobUANCTUTE Ca B pa3smep Ha
1 123 mnaH. nB., ¢ 2,4% no-manko cnpamo gekemspu 2021 r. [1o oTHOWEHME HA U3NaaTeHUTe
obesweTteHna no 3actpaxoska O ce otunta pbeT OT 5% M gocturat 619 MAH. NB., KOeTo
npeacrtasnasa 56% oT BCMUYKM M3nnaTeHU obesweTeHna B 060 3acTpaxoBaHe. 1o AnHms 3a
3acTpaxoBKa Kacko ce 3ama3Ba TemnbT Ha pacTex OT NpeaxoAHUTEe mecelMn, KaTo KbM M.



AEKEMBPM Ce OTYMTA PBCT Ha NpeMuitHmAa npuxog oT 15,5% npu cbbpaHu npemumn B pasmep
Ha 823 m/H. N1B. PbCTbT Ha nsnnateHuTe obesweTteHus e 13 %, 61M3bK 40 TO3U Ha NPUXOAUTE.
MpomeHnTe B TPAHCNOPTA M LANaTa BEPUra Ha AOCTaBKM, OCHOBHO 3apaZiM BOMHATa B YKpaliHa,
OKa3BaT BANAHME BbPXY 3aCTPaxoBaTeHUTe BU3HEC IMHUM, CBbP3aHM C TPAHCNOPTA, KaTo No
TAX CE OTYMTA 3HAYMMO HAPACTBAHE Ha MPEMUNHUA Npuxog,. Hali-BUCOK NpUpacT Ha roAULIHA
6a3a - 119% - 6enexun 3actpaxoBka ,ToBapu no Bpeme Ha npeso3” (Kapro). Epektute ot
BOMHATA B YKpaiHa n opopmAHeTo Ha BeXaHCKM MOTOK Ce BMXKAAT B AMHAMMKATa NO INHUA
Ha ,[paHWYHA rpaXKAaHCKa OTrOBOPHOCT - NPEMUMHUAT NPUXOL NO Hes HapacTea ¢ 43% Ha
roguiuHa 6asa.

O6LWo NPEMUAHUAT NPUXOA MO MMYLLECTBEHO 3acTpaxoBaHe ,[loap M NpupoaHM
benctema” pacte ¢ 9% Ha roguwHa 6asa n goctura 345 mMnH. nB. B pamkuTe Ha Tasm busHec
JIMHNA C 04epTaBa NO-BMCOK TEMNMN HA HapacTBaHe Ha 3aCTPAXOBKUTE 33 AOMALIHO MMYLLECTBO
- ,Moxap n gpyrn onacHoctn® — 13% npu cbbpaHn npemun ot 118 mAH. nB. Bbnpeku
YCTOMYMBUA PBCT, AENDT HAa MMYLLECTBEHMTE 3aCTPAXOBKM B CyMapHMA npuxod no obuio
3acTpaxoBaHe ocTaBa OK0J10 obuyaiiHuTe 12%, B NbTU NO-HUCHK OT TO3U HA aBTOMOBUAHUTE
3aCTPaxoBKW. B cbLLOTO Bpeme ceNCKOCTONAHCKUTE 3acTPaxoBKM oTbenassaT cnag ot 4% oT U
6e3 ToBa HMCKOTO HMBO, HA KOETO ce HamupaT, Ha $OoHa Ha MOCTOAHHOTO yBEeAMYEHUE Ha
pUCKOBETE 3a 3eMeenneTo, 06ycnoBeHN OT KAMMATUYHUTE NPOMEHMN.

3aTBbprKAaBa ce odopmusiaTa ce npes nociegHUTe ABe ToAWHWM TeHAEeHUMA 3a
WHTEH3MBHO Pa3BUTUE MO JIMHMA Ha 3acTpaxoBKa ,[l1bTyBaHe B 4yXbuHa“. [pemMUAHUAT
npuxos Kbm aekemspu 2022 r. pacte ¢ 113% Ha roguwHa 6a3a go 159 maH. nB. , a
nsnnarteHute obesueTeHna gocturat 43 MJH. NB., ¢ 287% noBeye CNpPsAMO CbLMA Nepro, Ha
npeaxoaHaTa rogunHa.

*KnBOTO3acTpaxoBaTeHMAT Na3ap ocTaBa cTabuneH, Ha HMBa 6M3KKM [0 NpeaxogHaTa
ronHa - KbM gekemspu 2022 r. e cbbpaH npemueH npuxoq oT 625 maH. nB., ¢ 3% noseye Ha
roguwHa 6a3a. OctaBa BaAnAeH TPeHAbT 33 u3npesapsaly pbeT oT 13% Ha obesleTeHnATa,
KaTo ca u3nnateHn 269 MAH. NB. PuckoBUTe KMBOTO3aCTPaxoBKM Oenexart ycTOMYMBO
HapacTBaHe OT 14%, OCHOBHO B pe3ynTaT Ha NO3UTUBHATa AWMHAMMKATa Ha nasapa Ha
NNOTEYHN KpeauTn. MHTepecHO e pa3BUTMETO Ha ,3aCTPaxoOBKa 3a MEHCUMA UAM peHTa”, no
KOATO, cnepd, cuneH cnag npes3 2020 r. n 2021 r., ce otyMTa pPbCT Ha npuxoda oT 31% Ha
rogviwHa 6asa v ce gocTUrat HMBATa OT npeanaHgemuyHata 2019 r. PasaguKBaHeToO Ha
INXBEHUTE paBHMWA MO [Aeno3uTuTe B UM3BeCTHA CTeneH OxJaxAaa nasapa Ha
WHBECTULMOHHUTE KMBOTO3ACTPAXOBKM, HO BCE MNAK Te OCTaBaT Hal-CbliecTBEHATa MU
npeanoymMtaHa ot noTpebutennte BU3HEC NNHMA B XKMBOTO3ACTPaxoBaHeTo M npes 2022r.
MpeMUnHMAT npuxog oT 221 MAH. NB. NO Tasn AnHMA benexun cnag ¢ okono 10% cnpamo
MHoOro ycnewHaTta 2021 r., HoO ocTaBa B MbTU NO-BUCOK OT cbbpaHuUTe npemun ot 91 mnH. nB..
npes3 2019r.

Kbm Kpada Ha 2022 r. TeHAEHUMATA Ha NOBULLEH MHTEPEC KbM 34paBHUTE 3aCTPAXOBKMU
Beye e fAcHO odopmeHa. O6wWo 3a nasapa MO /IMHMA Ha 3acTpaxoBKa ,3abonasaHe”
NPEMUNHUAT NPUXOL KbM M. AEKEMBPU Bb3nM3a Ha 61130 196 MAH. /IB., KaTO PbCTHT Ha
roguwHa 6a3a e 24%. M3nnateHu ca obesweteHma B pasmep Ha 106 mnH. nB., ¢ 26% noseye
B CpaBHEHMe CbC CblumMa nepmog Ha 2021 .

BakHO e ga ce oTbenexun n TeHAEHUMATA HA NOCTOAHHO yBEeIMYEHME Ha NPEMUNHUA
npuxoA Ha 6bArapckMTe 3acTpaxoBaTenu Mo AeMHOCT M3BbH Bbarapma — TOeCT M3HOCHT Ha
3acTpaxoBaTesiHM NpoayKTu. Kbm Kpada Ha 2022 r. Toh Bb3/AM3a Ha 318,8 mAH. nB. U



npeacrtasnasa 61130 11% oT uesnma npemMmneH NpuxoA Ha nasapa no obuLo 3acTpaxoBaHe, KaTo
BTOpa nopeaHa roanHa 6enexkun pbeT Ha roaniiHa 6a3a ot Hag 20%.

AHanu3 Ha 3acTpaxoBaresiHUA na3ap Kom 31.12.2023 r.:

Mpemunte B 06WOTO 3acTpaxoBaHe HapacTBaT ¢ 23% npe3 NocnegHOTO TpUmeceume
Ha 2023 r. B cpaBHEeHMe € NoCnegHOTO Tpumeceume Ha 2022 r., NOoKa3BaT faHHM HA KomucuaTa
3a ¢uHaHcoB Hagzop (KPH) 3a 3acTpaxosaTenHus nasap B bbarapus.

MpuY KMBOTO3aACTPAXOBAHETO MMa PBCT OT 16% Ha nNpemuuTe Ha rogmwHa 6asa 3a
OTYETHMA NEPUOA, COYaT OLLLe AAHHUTE.

Ha nasapa Ha 0610 3acTpaxoBaHe KOMMNAHMUTE Ha MbPBO M BTOPO MACTO OT Kpas Ha
2022 r. cn pasmeHAT mecTtaTa npe3 2023 r., 4OKATO NpPU XKMBOTO3aCTPaxXOBaHETO HAMA
npomsAHa B noapeabaTa, camo nNpu NasapHUTe AAN0BE.

060 3acTpaxoBaHe

MpemuunTte 0T 06LWOTO 3aCTPaxoBaHe KbM Kpas Ha NOC/IeAHOTO TpuMeceuune Ha 2023 r.
Bb3/M3aT Ha 3,7 MApA. IeBa Npu No4YTn 3 MApA. eBa KbM Kpaa Ha NOCNeAHOTO Tpumeceyme
Ha 2022 r., KaTo HapacTeaT ¢ 23% Ha roauiwHa 6a3a, NnokasBa CTaTUCTMKATA.

MasapeH nMaep KbM Kpaa Ha MUHanaTa roguHa e 3K ,JleB MHc” ¢ npemumn 3a 500,9
M/H. NeBa W nasapeH Aan ot 13,7%. 3a cpaBHeHUe, NO CbLOTO Bpeme Ha 2022 r. KoOmNaHUATA
e 6una BTOpa Ha nasapa c npemuu 3a 446,3 M/H. IeBa, T.e. 3a egHa roganHa nma 12% pbeT.

»30, EBPOMHC” € Ha BTOPO MACTO KbM KpasA Ha 2023 r. ¢ npemun 3a 441,9 mnH. neBa n
12,1% nasapeH gan npu npemun B pasmep Ha 453,6 maH. neBa Kbm Kpaa Ha 2022 r. 1 15,19%
Aan. B kpaa Ha 2022 r. apy»KecTBOTO € 610 NasapeH Anaep, Ho 3a eAHa roAnHa MMa cnag, ot
Haz 2% Ha pa3smepa Ha 3anMcaHuTe NPemMun.

TpeTaTa no3uMumMA Ha Nasapa Ha obuwo 3acTpaxoBaHe ce abpxu ot 3A[L ,bynctpag
BueHa MHWypbHC Mpyn“ c npemunn B pasmep Ha 382,9 MAH. neBa v nasapeH asan ot 10,5% gan
KbM Kpaa Ha 2023 r. npu npemumn o1 341,1 mnH. neBa n 12,79% nasapeH A4aa Kbm Kpas Ha 2022
r. 3a egHa rogmHa ce otunta 12% pbCT HAa NPEMUUTE HA APYKECTBOTO.

LLlo ce oTHacsa A0 naawaHuATa, obLWKUAT UM pasmMep ce yBesiMyaBa 3a efHa roamHa ¢
33% no 1,6 mnppa. ne.a, a nasapeH avaep e ,, 34 EBpouHc” ¢ 220,2 maH. nesa npu 200,5 maH.
NleBa roauHa no-paHo, nam noyutn 10% pbeT 3a e4Ha roanHa.

Ha BTopo maActo e ,,3[ EUTM PE“ c nnawanma B pa3mep Ha 214,5 mAH. nesa. Mpes cblums
nepuog Ha 2022 r. Ha BTOpPO MAcTO e 6una ,JleB UHC" cbe 146,5 maH. neBa. TpeTaTa no3unumn
B Kpana Ha 2023 r. e 3a ,,3A Aannbor: }unsot u 3apase” cbe 145,3 MAH. neBa, 4OKATO roanHa
no-paHo ToBa e ,,bysnctpag BueHa UHwWypbHe Mpyn” cbe 119,9 mAH. nesa.

HuBorosacTtpaxoBaHe

MNpe3s nocnegHute Tpn meceua Ha 2023 r. npemumuTe B KMBOTO3ACTPAXOBAHETO
Bb3/M3aT Ha 725,5 maH. nesa npu 625,4 mnaH. neBa Kbm Kpaa Ha 2022 r., naum ce otunta 16%
PbCT 3a egHa roguHa.

MasapeH nnaep e , A3 HKuotosacTpaxoBaHe” ¢ npemun 3a 271,4 MnH. neea, unm
37,4% pAan, npyn npemmn 3a 189,6 M/H. neBa rogmMHa nNo-paHo, T.e. ot4ymta ce 43% pbCT.



BropoTo mAcTo Ha nasapa e 3a 3EA/L ,bynctpasg KusoTt BueHa UHWypbHC Mpyn” cbe
npemnu 3a 179,9 mnH. nesa Kbm Kpaa Ha 2023 r. npn 151 maH. neBa Kbm Kpaa Ha 2022 r., uam
nma 19% pwerT.

Tpetata nosuuyma e 3a 3A[ ,AnmnaHuy, bbarapua Musot” cbc 124,2 mMnH. neBa B
CpaBHeHMe cbC 128,3 MAH. n1eBa rogmMHa No-paHo, KOETo NokKasea 3% cnaa.

Ha ,3A4 Apmeeu” Al He ca W3BECTHM TeHAEHUWMM, KonebaHWus, M3UCKBAHWUS,
aQHFa)XKMMEHTU UAM CbOUTMA, KOMTO Oa Ce OYaKBa [a OKarkaT 3HauuTesneH edeKT BbpXxy
NPOEKTUTE Ha APYKECTBOTO B KPAaTKOCPOYEH MAAH, CbMNACHO NocaeaHUA O4UTUPAH OTYET 3a
2023r. ToBa e BaAMAHO M KbM faTaTa Ha BXOAMPAHE Ha HAacToAWwMA MNMpocnekKT.

Hama cblecTBeHM HebnaronpuATHM NPOMEHU BbBB (UMHAHCOBOTO CbCTOAHWE HaA
rpynaTa Ha lapaHTa M HeroBaTa NAaTEXXOCNOCOOHOCT OT NpPeAcCTaBeEHUA FOAULEH OAUTUPAH
otyet 3a 2023r. A0 gaTaTa Ha HACTOALMA NPOCMNEKT.

Kbm pgatata Ha BXxoAupaHe Ha HacToAwmA lNpocneKkT He ca M3BECTHU MPOMEHMU B
CTPYKTypaTa Ha 3aeMaHe Ha cpeacTBa U PUHaHCMpaHeTO Ha MNapaHTa OT nocnegHMs oAUTUPAH
oTtyeT 3a 2023r.

KOHKypeHTaTa nosnumnAa Ha FapaHTa OCTaBa WUAEHTUYHA KbM BXOAUPAHETO Ha
HaCTOALWNMA NPOCNEKT.

5.3.6. OpraHuM3auMoHHa CTPYKTypa

lapaHTLT e yacT oT rpynata Ha ,Xumumnopt” Al. MapaHTbT He popmupa cobceTBeHa
MKOHOMMYECKA rpyna U He CbCTaBA KOHCONAMPAHU GUHAHCOBM OTHETU. PMHAHCOBUTE OTYETH
Ha MapaHTa ce BKAOYBAT B KOHCONMAMPaHUTE GUHAHCOBU OTYETU Ha ,Xumumnopt” AL. ,UKB
fpyn“ EAL nputexkasa npsko 80.99% ot akumute Ha ,3AL Apmeeu” A, a eaHONMYeH
COb6CTBEHMK Ha Kanutana Ha ,UKB Tpyn“ EAL e ,Xumumnopt” AL. ,Xumumnopt” AL
npuTexkasa Npsako 9.74 % ot rnacoseTe B 06WOTO cbbpaHMe Ha MapaHTa. ,Xumumnopt” AL,
EMK 000627519, cbe ceganunule v agpec Ha ynpasneHue rp. Codpusa, p-H Cpeaeu, yn. CtedaH
Kapaga N2 2 e punamyeckoTo nLe, KOeTo yrnpaxkHABa HenpsAK KOHTPOA Bbpxy [apaHTa.
»Xumumnopt” AL e nybanyHO ApyrKECTBO, YNUTO aKumK ce TbpryeBaTt Ha BPB. Mo gony ca
NOCOYEHM MNPEKUTE WHBECTULMWUTE B AObLUEPHU APYKECTBA HaA ,Xumumnopt” AL Kbm
31.12.2023 r.:

WUme Ha AbliEepHOTO Npeanpuartue OCHOBHa geiHocT Danoso yyactne %

LKB Fpyn EAL, dPnHaAHCOB CEKTOP 100.00
3bpHeHu xpaHu bvarapua AL, Mpon3soacTBO M TbProsusA 63.65
BbbarepuaH Ebpyeiis rpyn EAL, Bb3aylweH TpaHcnopT 100.00
bbarapcka KopabHa KomnaHusa EA[, MOpPCKM 1 peyeH TpaHCcnopT 100.00
LUKB A4 ®durHaHCOB CeKkTop 8.24
CnopteH Komnnekc BapHa Heasumxmmu nmotmn 65.00
MNpoyuBaHe u 06uB Ha HedT U ras Mpoun3soaCcTBO U THProBmaA 13.84
AL

Mpucranuwe Nlecnopt A MopCKM 1 peyeH TpaHcnopT 99.00
3A[0 Apmeel, ®durHaHCOB ceKTop 9.74
Bynaxumekc 'mb6X Mpon3sBoacTBO M TbLProsuA 100.00
EHepronpoekTt ALl MHKeHepeH ceKTop 98.69
TpaHc UHTepKap EA/L, TpaHcnopT 100.00

HaumoHanHa cTtokoBa 6opca A/} Mpoun3soacTBO N THProBmaA 67.00



TU AL NMpon3sBoacTBO U THProsus 87.67

XIX KoHncynr 004 Yecnyru 59.34

Mpaiim Jlera Koncyntr EOO/, Yenyru 100.00
U3moyHuK: IHOusudyaneH 200uwieH puHaHcos omyem Ha , Xumummnopm” ALl 3a 2023 e.

NHbopMauma 33 MeXAMHHUTE U OAUTUPAHWUTE TOAWMWHW PUHAHCOBM OTYETM Ca
nybAMKyBaHM HA  caWTa Ha  KOPMOPATMBHUAT  calT Ha Xumumnopt” A/
(https://www.chimimport.bg), Ha caiTa Ha peryampaHua nasap, Ha KOWTO ce TbprysaT
akuuute my (https://www.bse-sofia.bg) n Ha calita Ha perynatopHusa opraH — Komucma 3a
¢durHaHcoB Haazop (https://www.fsc.bg).

5.3.7. MporHo3Hu neyanbm
lapaHTLT He NpeAcTaBA NPOrHo3uM 3a nevyanbure.
5.3.8. ADMMHUCTPATUBHMU, YNPABUTE/IHU U HAA3OPHU OpPraHun

»3A0 Apmeen” AL nma gBycTeneHHa CUCTEMA Ha ynpaB/aeHMe, BKAOYBaLWa HaasopeH
CbBeT B cCbCTaB: ,Xumumnopt” AL, EWK 000627519 - npeacematen, ,LeHTpanHa
KoonepaTtmBHa baHka“ A, EMK 831447150 v npod. a-p MBaHka [aHeBa MNangapakuesa -
HEe3aBUCMM YJIEH.

Mo-ao0Ny e NpeAcTaBeHO KPaTKo OnucaHue Ha KBanuduKauumute u npodecroHanHums
ONWT Ha YieHoBeTe Ha Haa3opHMA CbBeT Ha lpy»KecTBoTO.

XumumnopT” AL, npeactasaasadHo oT Hukona Mees Muwes e Mpeaceaaten Ha HC Ha ,,3A0

Apmeeu” ALl.
BusHec agpec: rp. Codus, byn. ,Oxerimc bayyep” Ne 51

OCHOBHUTE AENHOCTU, N3BBPLLBAHM M3BBH MAapaHTa, KOraTo CbLMTE Ca 3HAYUTEIHU NO
OTHOLWIEeHMe Ha Hero: ,Xumumnopt” ALl e eaHonMyeH cOOCTBEHMK Ha KanuTana Ha
MayKoputapHua akumoHep ,UKB Fpyn” EAl n ype3 Hero KOCBEHO KOHTposnupa lapaHTa.
y2Xnmumnopt” Al e nybnnyHO ApyrXKECTBO, KOETO NpUTEXKaBa peanla AblLUepHU APYKECTBa,
4acT OT KOUTO NO/I3BaT 3aCTPax0OBaTE/IHUTE NPOAYKTU M ycayru Ha 3AL ,,Apmeen”.

LleHimpanHa koonepamusHa baHka” A/fl, npedcmasnsasedHo om 0samd _om
usnvaHumenHume oupekmopu: Casa MapuHos CmoliHos, [eopau Kocee Kocmos, Hukona
CmecpaHos Kedes uau om eduH om msax_u_npokypucma Tuxomup AHeeno08 AmaHacos,
CbBMeCcmHo - YaneH Ha HC Ha ,3A/]1 Apmeey” A/

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

OCHOBHUTE AENHOCTU, U3BBPLLBAHM U3BbH [apaHTa, KOraTo CbLMTE Ca 3HAYUTENHU NO
OTHOLLEeHMe Ha Hero: , LleHTpanHa KoonepaTuBHa 6aHKa” A/l CbL0 € AbLIEPHO APYKECTBO HA
MaXKoputapHua akumoHep , LUKB M'pyn” EAL v ype3 Hero Ha ,Xumumnopt” AL.

lpodh. 0-p NsaHka [laHesa [alioapoxcuesa — Hezasucum YneH Ha HC Ha ,,3A Apmeey” A.

busHec agpec: rp. Codusa, byn. ,Oxenimc bayyep” Ne 51

Mpod. a-p MBaHKa daHesa MaigaparkneBa He U3BBLPLLBA AEMHOCTU M3BbH lapaHTa,
KOWTO Ca 3HaYUTENIHM NO OTHOLUEHWE Ha HEero.

YnpasutenHusT cobBeT Ha ,3AL Apmeeu” ALl e B cbcTaB: BaneHtuH Cnasos [Mmos,
AnekcaHgbvp Aumutpos Kepesos, lanuH WMeaHoB [opuyes, [wnaHa Hwukonosa MaHeBa,


https://www.chimimport.bg/
https://www.bse-sofia.bg/
https://www.fsc.bg/

KoHcTaHTuH CToiues Benes, Mupontob MNaHuyes MBaHoB, MuneH KbHuyeB KbHueB 1 MuneHa
CraHKosBa leHeBa.

I'Io-p,ony Ca npeacraBeHn b6usHec agpecute Ha YnNeHOBETE Ha ynpaBMTeﬂHMﬂ CbBET Ha
ﬂ,py)'KeCTBOTO, KaKTO " MHd)OpMaLI,Mﬂ 3a OCHOBHUTE AeﬁHOCTM, M3BbpPLWBAHU OT TAX U3BDBH
3aCTanOBaTeI'Iﬂ, KOrato CblwnTe Ca 3HA4YNTENTHN NO OTHOLWEHWE Ha HETO.

Mupontob MNaH4yes NsaHos - YneH Ha YC u npedcmasasasaw ,3A1 Apmeey” All

BusHec agpec: rp. Codus, 6yn. ,Oxxenmc bayyep” Ne 51

Mupontob MiBaHOB € Y/ieH Ha ynpaBUTENHUA CbBET Ha ,Xumumnopt” ALl, eaHOANYEH
COBCTBEHMK Ha KanuTana Ha MarKopuTapHua akumoHep ,LUKB Fpyn” EA/l, KaTo ype3 Hero
KOCBEHO KOHTpoaupa MNapaHTa. ,Xummumnopt” AL, e ny6aANYHO APYKECTBO, KOETO MpUTEXKABA
peauua oblepHU ApyXKeCcTBa, YacT OT KOUTO NOA3BAT 3aCTpaxoBaTeNHUTE NPOAYKTU U YCAYTU
Ha 3AL ,,Apmeen”.

JuaHa Hukonosa MaHesa - YneH Ha YC u npedcmasngasawy ,3A4 Apmeeu” AA

BusHec agpec: rp. Codus, 6yn. ,Axxenmc baydyep” Ne 51

OnaHa MaHeBa He M3BbpPLUBA AEI‘;IHOCTM M3BBH FapaHTa, KOUTO Ca 3HaYuUTENHU NO
OTHOWEHWE Ha Hero.

KoHcmaHmuH Cmotlyes Benes - yneH Ha YC u npedcmasnaasawy ,,3A0 Apmeey” Al

BusHec agpec: rp. Codus, byn. ,Oxenimc bayyep” Ne 51

KoHcTaHTUH Benes He M3BbPLUBA ﬂ,EﬁHOCTM M3BbH AapaHTa, KOUTO ca 3HAYUTESIHWN NO
OTHOLWIEHWE Ha Hero.

MwuneHa CtaHkoBa MNeHeBa - YneH Ha YC Ha ,,3A Apmeeu” Al

BusHec agpec: rp. Codusa, byn. ,Oxenimc bayyep” Ne 51

MuneHa CraHKoBa [leHeBa He M3BbpLUBA AGVIHOCTM M3BbH [apaHTa, KOUTO ca
3Ha4YnTEe/IHN NO OTHOWEHWE Ha HETO.

BaneHmuH Cnasos Jumos - yneH Ha YC Ha ,3A/] Apmeey” Al

BusHec agpec: rp. Codusa, byn. ,Oxenimc bayyep” Ne 51

BaneHTH [IMumoB He M3BBLPLUBA ,ﬂ,eﬁHOCTM n3BbH lapaHTa, KOUTO Ca 3HAYUTENHU NO
OTHOLWEHWE Ha Hero.

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

BusHec agpec: rp. Codusa, byn. ,Oxenimc bayyep” Ne 51

AnekcaHabp Kepe3oB e usieH Ha ynpaBUTe/NHUA CbBeT Ha ,Xumumnopt” Af,
eflHoNMYeH cobCTBEHMK Ha KanuTasa Ha maxoputapHusa akuuonep ,UKB Mpyn” EAL, KaTo
ypes Hero KOCBEHO KOHTpoaupa MapaHTa. , Xumumnopt” AL e ny6bAMYHO APYKECTBO, KOETO
nputexasa peguua AbLEPHW APYMKECTBA, YacT OT KOMTO NOAN3BAT 3acTpaxoBaTesHuUTe
npoaykth u ycnyru Ha 3A ,,Apmeely”.

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

BbusHec agpec: rp. Codusa, byn. ,Oxenmc bayyep” Ne 51



lannH lopyeB He M3BBPLIBA AEMHOCTM M3BBH [@paHTa, KOUTO ca 3HAYUTENIHM MO
OTHOLLEHME Ha Hero.

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

BusHec agpec: rp. Codus, 6yn. ,dxxenmc bayyep” Ne 51

MuneH KbHuyeB He M3BbpLUIBA ,ﬂ,eﬁHOCTM MN3BbBH I'apaHTa, KOUTO Ca 3HaAYUTENHU MO
OTHOWEHWME Ha Hero.

KoHghnukmu Ha uHmepecu Ha adMuHUCMpamusHuUme, yrnpasumesHuUme U Ha030pHU Op2aHU

Mo oTHoweHMe Ha uneHoBeTe Ha YC u HC, B TOBa 4ncno ¢u3n4ecknte nuua,
npeacrasnasawm topuamyecknte 8 HC Ha ,3A4 Apmeeu” ALl M CbrnacHO M3ABNEHUATA,
HanpaBeHW OT TAX, HE CbLLECTBYBAT PeasiHU WUAM MNOTEHUMANHU KOHOAMKTU Ha UHTepecu
MeXKAY 3a4b/IKEHMATA UM KbM LPYXHKECTBOTO OT e4Ha CTPaHa U TEXHUTE YAaCTHU UHTEPECU Uun
3a4b/IKEHMA OT gpyra CTpaHa.

»3A0 Apmeen” ALl He e NyB6ANYHO APYMKECTBO MO CMUCbAA Ha 4ya. 110 ot 3MMNUK n B
Ta3M Bpb3Ka He e 3a4b/IKEH Aa CMas3Ba peXxnma/peknmmTe 3a KopnopaTMBHO ynpas/eHue B
CBOATA CTpaHa Mo perucTpauyma. [pyKecTBoTo M3BbPLIBA AEMHOCTTA CUM B Cbfaacue CbC
3aKOHUTE U NOA3aKOHOBUTE HOPMATUBHM aKTOBE Ha CTpaHaTa. Ha TAXHATa OCHOBa M C uen
[Opa3BMBaHEe UM KOHKpeTM3MpaHe Ha HopmaTuBHaTa ypepba, ,3AL Apmeeuy” AL e
pa3paboTnao n npunara CBoi BbTPELLEH akT — YcTaB.

5.3.9. MaxKoputapHu akunoHepm
Mo cmuncbna Ha § 1, 7. 14 o1 3MMLUK, KOHTPOA € Hanuuge, KoraTo eaHOo nLe:

a) nNpuTe)KaBa, BK/IYUTENHO Ype3 AblEePHO APYNKEeCTBO WAM MO CuaaTa Ha
cnopasymeHue ¢ Apyro avue, Hag 50 Ha cTo oT 6pos Ha rnacoseTe B 06WOTO CbbpaHMe Ha
e4HO APYXEeCTBO MK APYro OPUANYECKO MLE; UK

6) MOXe Aa onpeaena npAako Uan HeNnpPAKO nosedvye OT NoJIOBMHATA OT YIEHOBETE Ha
ynpaBuUTenHUA Nanm KOHTPOJIHUA OpPraH Ha eaAHO rpuagn4yecko namue; tan

B) MOXe Nno Apyr Ha4nMH Aa ynpaxXHABa pewaBawlo B/IMAHUE BBPXY B3E€MAHETO Ha
peweHnA BbB BPpb3Ka C AGVIHOCTTa Ha ropnagnyecko nmue.

B ropenocoyeHns CMUCHA HOPUAMYECKOTO NNLE, KOETO YMpPaXKHABA NPAK KOHTPOA
Bbpxy ,,3A0 Apmeeun” Al e ,UKB Mpyn“ EALl, YumMTo eaHONMYEH COOBCTBEHMK Ha KanuTana e
ny6anyHoto pgpyKectso ,Xumumnopt” A. Kbm pgatata Ha M3roTBAHE Ha HacToAWMA
MpocneKT, PUAMYECKOTO NMLLE, KOETO yrparkHABA HEMNPSAK KOHTPOA BbpXy lapaHTa e
L2Xnmumnopt” ALl, egHonnyeH cobcTBEHUK Ha KanuTana Ha ,UKB Mpyn” EALL.

HaunHK 3a orpaHMYyaBaHe Ha Bb3MOXKHa 3/710ynoTpeba, 3a Aa He ce 3/10ynoTpebssa C
TO3M KOHTPOA Ca NpeaBUAEHU B CAeaHUTe pasnopenbum:

CobrnacHo un. 240a ot T3 akumoHepwu, nputerxasawm noHe 10 Ha CTO OT KanuTana Ha
OpYy»KecTBOTO MoraT Aa npeasaBaABaT UCK 32 TbpCeHe Ha OTTOBOPHOCT OT uysieHoBe Ha YC 3a
Bpean, NPUYNHEHU HA APYHKECTBOTO.

CbrnacHo un. 223, an. 1 ot T3, OC Ha aKumoHepute Moxe Aa 6bae CBUKAHO M OT
AKUMOHEpPU, KOUTO Nnoseye OT TPU mecela NpUTerKaBaT akuMKu, NpeacTasaaBallm noHe 5 Ha
CTO OT KanuTana.



CobrnacHo un. 223, an. 2 ot T3, ako B egHOMeCEYEeH CPOK OT MCKaHeTo no an. 1 Ha
aKUMOHEepUTe, NpUTEXKaBaLLM NOHe 5 Ha cTo OT KanuTana, To He 6bae yA0BJIETBOPEHO UM aKO
OC He 6bae npoBeAeHO B 3-meceyeH CPOK OT 3aABABAaHE HAa UCKAHETO, OKPBKHUAT Cb/, CBUKBA
OC nnn oBnacTaBa akuMoHepuTe, NOUCKAIN CBMKBAHETO, MM TEXEH NpeacTaBUTeN Aa CBUKA
cbbpaHueTo.

CvrnacHo yn. 223a. an. 1 ot T3, aKLMOHEPK, KOUTO NOBEYE OT TPM MeceL,a NpuTexasar
aKuMK, NpeacTaBAABaLLM NOHE 5 Ha CTO OT KanuTana Ha APYKeCcTBOTO, MOraT cie obaBsBaHe
B TbPrOBCKMUA PErMCTbP MW M3NPALLAHE HA NOKAHATA Aa BKAOYAT U APYTX BbNPOCKU B AHEBHUA
pea Ha OC.

CNMCBbKDBT Ha dKUMOHEPUTE Ha ﬂ'pymeCTBOTO € npencrtaBeH KakTo caeasa:

nme Bpoi akumm % OT KanuTana
UKB IrPYN EA 267 413 80.99%
XUMUMMNOPT AL 32155 9.74 %
OPYTH 30622 9.27 %
OBWO 330 190 100.00

OpraHu3auMoHHa CTPYKTypa: MapaHTbLT e YacT oT rpynaTa Ha ,Xumumnopt” A. ,UKB
fpyn“ EAL nputexaa npsiko 80.99% ot akummute Ha 3AL ,Apmeen” A, a egHONMYeEH
COb6CTBEHMK Ha Kanutana Ha ,UKB Tpyn“ EAL e ,Xumumnopt” AL. ,Xumumnopt” AL
npuTeXKasa npako 9.74 % ot rnacoseTe B 06W,0TO cbbpaHuMe Ha MapaHTa.

»Xnmumnopt” A, EMK 000627519, cbe cepanunule v agpec Ha ynpasneHue rp. Codus,
p-H Cpegeu, yn. Ctedan Kapaaka Ne 2 e opuaMyecKoTo ANLE, KOETO ynpaxKHABA Henpak
KOHTpOA Bbpxy MapaHTa. ,Xummmnopt” ALl e ny6M4HO APYrKECTBO, YNMUTO aKLMU Ce TbpryeaT
Ha B®B. EnekTpoHHa cTpaHuMua Ha [lapaHTa: www.armeec.bg. (MHbopmauuaTa ot
e/1eKTPOHHAaTa CTpaHMLUA Ha 3acTpaxoBaTtens He e YacTt oT [1pocneKkTa, OCBEH aKO U3PUYHO He
€ MOCOYEHO, Ye e YacT, NocpeacTBOM npenpaTka). UaeHTUOUKALMOHHUAT KoA Ha NpaBHUA
cybekt (MKNC) — LEI kog Ha 3AL ,Apmeeyn” e 549300YJ8EYSOGWKSN48. TenedoHu 3a
KOHTaKT: + 359 700 1 3939, + 359 88 792 24 44

Ha MNapaHTa He ca U3BeCTEHM AOrOBOPEHOCTU, KOUTO MOXKe Aa AoBeaaT A0 NPOMAHA Ha
KOHTpona Ha ,3A Apmeey” AL,

5.3.10. ®uHaHcoBa MHPOPMALMA 32 aKTUBUTE U NacuBuTe, PUHAHCOBOTO CbCTOAHMUE,
neyanbute u 3arybure Ha MNapaHTa

foanwHuTe dmnHaHcoBm otyeTn 3a 2023r. mn 2022r. ca U3roTBEHU B CbOTBETCTBUE C
M3MUCKBaAHMATA Ha MexXayHapogHUTE CYEeTOBOAHM CTaHAAPTW, M34aHue Ha KomuTteTa 3a
MeXAYHapOAHM CHETOBOAHM CTaHOAPTU N NPUETH 3a NPUIOXKeHMe OT EBponeickuA cbio3 1 ca
OAUTUPAHMN.

roanwHUAT dpuHaHcos otyeT Ha ,,3A Apmeen” Al 3a 2022 r. e oauTUPaHKU OT ,,[paHT
TopHTOH” OO0 1 ,,PCM BI” OO0, NoaniiHnAT dpuHaHcoB oT4yeT Ha ,,3A1 Apmeen” Al 3a 2023
r. e oauTupaH ot , Kpoy Bbvarapus Ogmut” EOOA n ,,PCM BI'” O0A.

,fpaHT TopHTOH” OOJl e uyneH Ha WHCTMTYTA Ha AUNJIOMUPAHUTE eKcnepT
cyeToBoauTenu B bbarapusa (permctpaumonen Ne 032). [1py»KecTBOTO € OAUTOPCKO APYHKECTBO
No CMMCBHAA HA 3aKOHA 33 HE3aBUCUMMUA GUHAHCOB OAMUT, BMIMCAHO B TbProBCKUA PErUCTLP C
EWNK 831716285, cbe cepanuiie 1 agpec Ha ynpasnenue: rp. Copua 1421, 6yn. ,,YepHu Bpbx”
Ne 26. Mapuin AnOCTO0/0B € perncTpupaH ognTop M3BbPLIMA HE3aBUCUM GUHAHCOB OAMT Ha


http://www.armeec.bg/

¢urHaHcoBUTEe oT4eT Ha lMapaHTa 3a 2020 r. 3opHuUua [Kambaska e perucTpupaH oamTtop,
N3BbPLUNA HE3aBUCMM PMHAHCOB OANT Ha dUHAHCOBUTE oTyeTu Ha 3AL ,,Apmeen” Al 3a 2021
r.nsa022r.

»Kpoy Bbarapusa oant” EOO/[ e yneH Ha MHCTUTYTA Ha AUMNAOMMUPAHUTE eKcnepT-
cyetoBoautTenm B bbarapua (perncrtpaumoHeH Ne 167). ,Kpoy Bwvarapua ogut” EOO[L e
OANTOPCKO APYXKECTBO NO CMUCH/IA Ha 3aKOHA 33 He3aBUCUMUA GMHAHCOB OANT, BMUCAHO B
Toprosckma pernctbp ¢ EMK 203465145, cbe ceganniie mn agpec Ha ynpasaernue: rp. Copua
1142, yn. "6-n centemBpun" No 55, eT. 2.. JaHuena lpuropoBa e perucTtpupaH oauTop
N3BBPLUMA HE3ABUCUM PUHAHCOB OAMUT Ha GUHAHCOBUTE OTYETU Ha lapaHTa 3a 2023r.

,PCM BI"” 00/ e uneH Ha NHCTUTYTa Ha AMNIOMUPAHUTE eKCNepT-C4eTOBOAUTENM B
Bbarapus (peructpaumoHeH Ne 173). ,,PCM BI” OO/, e 0o4ANTOPCKO APYHKECTBO MO CMUCH/A HA
3aKoHa 3a He3aBMcMMMA PUHAHCOB OAUT, BNMCAHO B TbproBckuA pernctbp ¢ EMK 121435206,
CbC ceganuiuie n agpec Ha ynpasneHnue: rp. Copua 1000, yn. ,XaH OmypTtar” Ne 8. O-p
MapuaHa MuxannoBa e perucrpmpaH oguTop M3BLPLIKUA He3aBUCUM GMHAHCOB OAMUT Ha
dUHaHCcoBUTE OTYETM Ha MapaHTa 3a 2020 ., 2021 r. n 2022 r. 1 3a 2023r. CbrnacHo YcraBa Ha
lapaHTa U 6HbArapCKOTO 3aKOHOAATENCTBO, PETUCTPUPAHUAT OAMTOP, Ha3HAYeH Aa O4UTUPA
¢duHaHcoBuTe otyeTn Ha 3A ,, Apmeer,” ALl, TpabBa Aa 6bae n3bpaH or O6WoTO CbbpaHmMe Ha
aKUMOHepuTe.

BbB Bpb3Ka c 0aMTa Ha roaniHKUTE GMHAHCOBM OTYETU Ha 3acTpaxoBaTtens 3a 2022 .
n 2023 r. He ca Hanuue CAy4au, B KOUTO pPerncTtpupaH oauTop, HasHayeH Aa npoBepwu
¢1HaHCcoBMA OTYeT Ha MapaHTa, e NoAan ocTaBKa Uaun e bun ocBoboaeH OT ANBIKHOCT.

B oguMTOpCKUTE A0KIaAN, OTHOCHO OAUTUTE Ha roaMLIHNTE dUHAHCOBM OoT4eTH 3a 2023
r. n 2022 r. He ce CbAbp}KaT pe3epBu, N3SMEHEHMA HA CTAHOBMLLA, OTKA3 OT OTFOBOPHOCT UK
3abenexKn no ecTecTso.

PuHaHcoBUTe AaHHU KbMm 31.12.2023r. 1 31.12.2022 r. ca 0 AUTUPAHMU.

OTtuer 332 PMHAHCOBOTO CHCTOAHUE

AKTMBU U nacusu 31 pexkemBepu | 31 nekemspu

- 2023 2022

3 XUA. NB. XUA. NB.
(npeusuuncneH)

AkTueu

HemaTtepuanHu aKTMBMU 413 567

:gz:;,klzlamuuu, CbOPbKEHUA U aKTUBMU C NMPaBO Ha 23060 11858

MHBECTULMOHHU UMOTHU 30394 29968

MarepuanHu 3anacum 1230 997

®UHAHCOBM aKTUBM, OLEHABAHWM NO cnpaseanvBa 156 892 150 845

CTOMHOCT Npe3 neyanbarta u 3arybarta

AKTMBM No nspaneHun sactpaxoBaTesiHM A0roBopu 604 -




AKTUBM NO AbPXKAHU Npe3acTpaxoBaTe/IHU AOrOBOPU 66 910 66 099
KopnopartusBeH AaHbK 33 Bb3CTaHOBAIBaHe 601 622
PUHAHCOBU aKTUBU U APYrU B3E€MaAHUA 26 960 22444
B3emaHuAa OT CBbpP3aHU Anua 51077 59 845
MNapu 1 napu4yHN eKBUBANEHTU 36 055 14 961
O6uo aKkTMBMU 394 196 358 206
CobcTBEH KanuTan u nacusu
CobcTBeH KanuTan
AKUMOHEpEeH Kanurtan 33019 33019
Apyru pesepsu 74762 66 380
HepasnpegeneHa neyanba 6694 4250
06w cobcTBEH KanuTan 114 475 103 649
Nacusun
Macueu no nsganeHu 3actpaxosaTesHU AOroOBOPHU 223 059 212 208
MacuBm No AbpPKAHM Npe3acTpaxosaTe/IHN A0r0BOPU 3 467 10235
OTCpoYEHU AaHBYHU NACUBU 499 693
3aabaKeHUa No IMSUHIOBU AOroBopuU 13701 2351
PHUHAHCOBM NACUBU U APYIY 3a4b/IKEHUA 13 653 4995
3aabKEHUA KbM CBbpP3aHU AMuUA 22 021 21018
MMeHCMOHHU U APYIY 3aAbIKEHUA KbM NEpPCOHana 3321 3057
060 nacusm 279721 254 557
06uw0 cobcTBEH KanuTan U Nnacusm 394 196 358 206
Oruer 3a neyanbara uam 3arybara n apyrus sceobxsareH aoxon
2023 2022
XWA. NB. XUA. NB.
(npeunsuuncneH)
3acTpaxoBsaTteneH npuxoa 248 550 214 419
Pa3xoau 3a 3acTpaxoBaTenHu ycayru (195 995) (186 746)
HereH pesyntatr oT M3gageHu 3acTpaxoBaTesiHU
[AOorosopu 52 555 27 673




Pa3npeaeneHue Ha npe3actpaxosatenHute | (51 509) (45 639)
npemuun

Bb3ctaHOoBMMU cymu OT npe3acTpaxosateau no | 33 377 36 204
Bb3HUKHa/IM NpeTeHLuUmn

HeTeH pe3yaTaTt OT AbpKaHU npe3acTpaxosatenHu | (18 132) (9 435)
[orosopu

Pe3ynTar OT 3acTpaxoBaTe/IHM YCAYIrU 34 423 18 238
NMpomaAHa B cnpasBeaauvBaTta  CTOMHOCT  Ha | 884 629
MHBECTULUOHHU UMOTU U NPUXOAU OT HAeMHU

Mpuxoau ot AMXBU OT PUHAHCOBU aKTUBU 3812 3406
HetHn 3aryéu ot d¢wuHaHcoBM aKtmeu no | (28 599) (18 425)
amMmopTU3MpaHa CTOUHOCT

HeTtHu ne4yan6bu/(3arybu) ot duHaHcoBu aKkTuBu | 6 429 (22)
OUEeHEeHUW no cnpasegavMBa CTOMHOCT npe3

neyanbara nnm 3arybarta

Opyru npuxoa/(pa3xoam) or UHBECTULUU, HETHO (89) (159)
060 nHBecTMUMoHeH npuxoa/(pasxon) (17 563) (14 571)
HetHn d¢uHaHcosu (pa3xoau)/ npuxoam ot | (4 765) 9725
3aCTpaxoBaTe/IHU AO0roBopuU

HetHn  duHaHcosM npuxoau/(pasxoau) or | 1418 (2 022)
3aKyneHu npe3acrpaxosaTe/iHu AOroBopu

HeTeH ¢pmnHaAHCOB pe3yaTaTt OT 3acTpaxoBaHe (3347) 7 703
Opyrn npuxoau/(pa3xoamn), HeTHO (82) 263
Apyrn duHaHCcOBU pa3xoam (1749) (1387)
Meyanb6a npeaun AaHbUMU 11 682 9720
Pa3xoau 3a AaHbUM BHPXY A0XO0AA 856 950
Neyan6ba 3a rognHaTta 10 826 8770
06wWo BceobxBaTeH A0X04 32 roguHaTa 10 826 8770




Doxoa Ha akuus (nB..) 32.78 26.56
OTuer 32 NapuyHUTE NOTOUMU
2023 2022
XWA. NB. Xun. ns
OnepartusBHa geiiHOCT
MNocTbnaeHunA No 3acTpaxoBaTe/HU A40rOBOPU 229 199 197 776
MocTbnneHUA NO Npe3acTpaxoBaTe/IHU A0roBoOpU 35061 29 092
MnawaHuA No 3acTpaxoBare/IHKM 40roBopu (132 748) (119 588)
MnawaHuA No npesacTpaxoBaTenHu AOroBopu (58 722) (43 055)
MnawaHna KbM 40CTaBYMLM (8501) (11 671)
MnawaHmMa Kbm NEPCOHaN U OCUTYPUTENIHU UHCTUTYUMK | (20 775) (18 533)
MaawaHua 3a gaHbK BbPXY 3acTpaxoBaTenHuTe npemuu | (4 832) (3371)
MnateH gaHbK BbpXY AOX0AA (1028) (1612)
MnawaHmMa 3a AaHbuW, PasNIMYHU OT AaHbK BbPX
BOL;;E AaHbuy, p A pxy (2.348) (3 190)
Apyrv napyMyHM NOTOLUM OT ONepaTUBHA AEUHOCT, HETHO | - 1246
HeTeH napuyeH NOTOK OT onepaTMBHA AEUHOCT 35 306 27 094
MHBecTMUMOHHA AeitHOCT
::;g.::pu::::u :Ia(T:QAMom, MaWKWHA U CbOPbXKEHUA U (1321) 332
CHTZV;:',?_,Z?:TM duHaHCcoBM aKTMBM no cnpaBeanmBsa (5 220) 29 187)
cHTr;;ia()tfa Ha (MHAHCOBM aKTMBM MO cnpasBeAaunBa 6257 24659
MnawaHuA Nno npeagocraBeHn 3aemu (11 841) (21 827)
MocTbnneHua oT NpesoCcTaBeHn 3aemu 124 1230
MonyyeHun nnxsu 515 706
NonyyeHun aAMBUAECHTU 430 322
HeTeH napuyeH NOTOK OT MHBECTULIMOHHA AEMHOCT (11 056) (24 429)
duHaHcoBa ageiiHoCT
MnateHu AMXBY NO NONYYEHU 3aemu 741 791
MaawaHua No AM3MHIOBU AOrOBOPU (1842) 848




Apyru naawaHusa 487 186

HeTeH napuyeH NoToK oT duHaHcoBa AeNHOCT (3.070) 1825
HeTHa npomsHa B napy U Nnapu4yHU eKBUBaNEHTU 21180 840
Mapu 1 napnyHM eKBMBAJIEHTU B HaYa/1I0TO Ha roamnHaTa | 14 961 14 211
OyaKkBaHU KpeaAWTHU 3arybuM Ha napy W nNapuyHU

(86) (90)
€KBUBAJIEHTU
Mapu n napnyHN eKBMBaAJIEHTU B KpaA Ha roamMHaTa 36 055 14 961

UUsmoyHuk: 3A40 , Apmeeu” ALl

Hsama 3HauuTeIHa NpomsAHa BbB PUHAHCOBOTO CbCTOAHME Ha apaHTa M rpynaTa, Y4acT OT KOATO
e 3A4 ,Apmeeyn” A/l, KOATO Aa e HacTbnuia cieq, gaTtaTa Ha NOC/AeAHMAT Nyb6aMKyBaH
dUHaAHCOB oTYeT — oanuTMPaH PUHAHCOB oT4YeT Kbm 31.12.2023 r.

MpaBHU M apbUTParKHM NPON3BOACTBA

[leMHOoCTTa Ha 3acTpaxoBaTenuTe, OCbLLECTBABALLM AENHOCT NO 0OLLO 3acTpaxoBaHe,
ce OT/InYaBa CbC 3HayMTeNeH obem gena, No KOUTO Te ca cTpaHa. [enaTta Ha ,3A Apmeen”
A/l ca ycnoBHO pa3sgenieHun, KakTo cneaBa:

1. [lena, No KOMTO APYKECTBOTO KbM AaTaTa Ha NpocneKkTa e uueu, — 831 6p., KaTto okoso 35%
OT TAX Ca UCKOBWM NPOU3BOACTBA, @ OCTaHa/IMTe — 3anoBeaHW.

2. Jena, No KOUTO APYKECTBOTO € OTBETHMK KbM gaTaTa Ha npocnekTa - 751 6p.
3. ADMUHUCTPATUBHM gena — 1 6p.
4. UsmbnHUTENHW gena, no kouto ,3A Apmeey,” ALl e Banuckaten — 208 6p.

ObembT Ha pgenata B noptdonmoto Ha ,3AL Apmeen” AL e obuyaeH 3a
oCblUeCcTBABAHATa OT [APYMKECTBOTO 3acTpaxoBaTesnHa pgeirHocT. C  U3KAKOYEHME Ha
ropenoco4YeHoTo, crnopes WHbOPMaUMATA, C KOATO APYMKECTBOTO pasnosara, npes
nocnegHute 12 Mmeceua, npeaxoxpalM pgatata Ha TO3M [AOKYMEHT, He e W3BECTHO
CbLLEeCTBYBAHETO Ha AbprKaBHM, MPaBHU, CbAeOHM, aAMUHUCTPATUBHU WUAN apOUTPaXKHU
npousBoACcTBa (KaKTO BMCAWM, TakMBa M 3a KOMTO CblLLECTBYBa OMNAcHOCT ga 6baar
06pasyBaHu), KOUTO MOraT UM Ca MOTAM @ MMAT CbLLECTBEHO BAUSAHWUE BbPXY GMHAHCOBOTO
CbCTOAHME UAU PeHTAabUNHOCTTA Ha MapaHTa M Ha Apy)KecTBaTa OT HEroBaTa MKOHOMMYECKA
Npyna.

3HayMTeNHa NPOMAHA BbB PUHAHCOBATA MM TbProBCcKa NO3uLIMA Ha apaHTa

Ot patata Ha nybanKyBaHe Ha MocneAHusa oAUTUpPaH roauilieH GUHAHCOB OT4YeT —
31.12.2023 r. po partata Ha [lpocneKTa HAMA 3HAYUTENHWU CbLECTBEHU MNPOMEHU BbLB
$GMHAHCOBOTO M TbProBCKO CbCTOAHME Ha l[apaHTa M/MAM HerosaTa rpyna A0 AaTtata Ha
HacToAwmA MpocnekT.

5.3.11. JonbaHuTenHa uHpopmauma 3a NapaHrta

AKUMOHEepeH KanuTtan




Kanutanbt Ha apyxectsoto e 33 019 000 nesa n e pasnpegeneH B8 330 190 6pos
6e3HaMYHM MOMMEHHM aKUMK, BCAKA C HOMMHaAHa cTorHocT 1 00 ( cTo) neBa. Bcaka akuma
[laBa NpaBo Ha eamH rnac B O6woTo cbbpaHMe Ha aKUMOHepUTe, NPaBO HA AMBUAEHT U Ha
NIMKBMOAUMOHEH AAN, NPONOpPLUMOHANeH HAa HOMUHANHATA CTOMHOCT Ha akuuaTa.

YuypeauteneH akT U yCTaB

»3A0 Apmeer” Al e aKUMOHEPHO APYMKECTBO, BNMCAHO B TbProBCKMUA PEFUCTBP KbM
AreHumATa no BnuceaHmaTa ¢ EMK 121076907. YcTasbT Ha [apaHTa e HanMyeH nNo napTuaara
Ha ApPYKeCcTBOTO B calTa Ha TbproBCKMA perucTop npu AreHuuAtTa NO BMMCBAHUATA C
eNeKTpPoHeH agpec www.brra.bg, BnncaH ¢ Homep 20220926145032. NpeameTa Ha AENHOCT
MoXKe Aa 6bae HamepeH B Yn. 7 ot Pasgen Il ot yctasa Ha ,,3A0 Apmeen” ALl. He ca nocoyeHu
uenu Ha lNapaHTa B ycTaBa my.

CblLuecTBEHU AOroBopUu

HAama CKAloYeHW 3HauuTenHu AOoroeopu, KOUTO He Ca CKAKYEHM B MNpoueca Ha
obuyanHaTa AeﬁHOCT Ha I’apaHTa, KOUTO MOraT da Aoseaat A0 3aAb/iKeHNe Uan npaso Ha
HAKOM YNeH Ha rpynata, KOeETo € CbWeCTBEHO 3@ Bb3MOXHOCTTA Ha rapaHTa Aa nocpewHe
3a4b/IKEHNETO CU KbM AbpXKaATENNTE HA UEHHUN KHUXKa NO OTHOWEHUE HA UEHHUTE KHWUXKA,
KOUTO Ca EMUTUPAHWN.

5.4 HannyHn poKkymeHTH

Mo Bpeme Ha nepmoaa Ha BaANMAHOCT Ha HAaCTOAWMA OOKYMEHT, MNOCOYeHUTe No-[0ny
AOOKYMEHTU Mmorat Aga 6'bﬂ,aT pa3rnenaHn, Kakto cneasa.

1. YctaB Ha ,,3A Apmeeln” — B TbproBckMa perncrTbp npu AreHums no BnuceBaHuUATA -
Ha eNeKTpOHHAaTa cTpaHuLua www.brra.bg;

2. [loknag Ha He3aBucumna oguTop Ha ,3AL Apmeer” A/l 3a 2022 r. — B Tbprosckua
perncTobp npu AreHumns no BNMCBaHMATA - HA eNeKTPOHHATA CTpaHuMua; www.brra.bg

3. FfoauwHM puHaHCcoBM oTYeTU U [loKNaan Ha He3aBucuMUA oanTop Ha ,,3A0 Apmeen”
ALl 33 2023 r.2022r., 2021r. n 2020r. — B TbproBCKMA PErncTbp Npu areHUmna no BNMCBaHMATA
- Ha eNIeKTPOHHaTa cTpaHMua; www.brra.bg.

4. 3actpaxoBaTteneH gorosop (noauua) Ne 24 100 1404 0000980092 , 3ae4HO C BCUYKM aHEKCH
N NPUNOXKEHUA KbM Hes, npuaoxnmmte O6LWM yCNoBMA Ha 3acTpaxoBaTens v 3asaB/ieHue -
BbnpocHMK 3a 3acTpaxoBaHe Ha 06auMraumMoHHa emncus — B oduca Ha EmuteHTa B rp. Codus,

6yn. ,Tooop AnekcaHgpos” Ne 137 ©n Ha eneKkTpoHHaTa cTpaHWua Ha EmureHTa:
www.neolondoncapital.com,



http://www.brra.bg/
http://www.brra.bg/
http://www.brra.bg/
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HEO JIOHAOH KAMUTAN Afl
MPOCMEKT

NMPUNOXKEHUE: Oeknapayuu

AEKNTAPALUA OT EMUTEHTA

Hdonynognucaxoro /inue, B Ka4eCTBOTO CU Ha npeacrasnasawy, ,HEO JIOHAOH KANUTAN" AL

AeéKnapupam, Ye MpocnekTsT cboTBETCTBA Ha “3nckBaHuATa Ha PernamenT (EC) 2017/1129,
rnasa wecra ot 3MMUK u akToBeTe no npunaraHeTo um.

W s s
ZANHYLHA HHDOPFMALMA
CulNACHD PETAAMERT (EC)
2016/679 HA CEPONCACKHA
NAPNAMEHT H HA CRBETA

£
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HEO NOHOOH KANUTAN AL

MPOCMNEKT

HdonynognucaHuTe niMua, B KayecTBOTO CM Ha Y€HOBE Ha CbBeTa Ha AupekTopute Ha ,HEO
NOHAOH KAMUTAN“ AL, ¢ noanuca cu aeknapupar obcTosTencrsata, NOCOYEHU MO-rope B
pasgen 3.1. ,OTroBOpHM NMUA“, BKNOYMTENHO AeknapupaT, 4Ye [pocnekTbT CbOTBETCTBA Ha
M3UCKBaHUATa Ha PernamenT (EC) 2017/1129, Mhasa Wecta ot 3MMLK 1 akToBeTe No npuaaraHeTo

um.
I s /

ZANHYLHA HHPOPMALHA
ChACHO FETAAMEHT (EC)
2016679 HA EEFONEACKHR

NAPAAMEHT H HACHBETA
1. XpuctuaH J/ibuesapos [IbHKOB

7
ZANWYEHA HHSDOPMALLMA
ChNACHO PCIAAMENHT (EC)
2016/679 HA EBPONEACKHA
NAFNAMEHT W HACBBLTA
ZANHWYLHA HHPOPMALHA
Ch[NACHO PEMAAMERT [EC)

2016,/679 HA CEFONCACKHA
NAPAAMEHT W HA CBLTA

2. lnnua Nrwbomuposa MNoposa

3. AHTOHMA CTtoAHOBa BuguHnmesa

Jdonynognucanute nuua, B Ka4YecTBOTO CU Ha npeactasnssawm Ha 3AL ,Apmeeu” All, B
Ka4yecTBoTo My Ha 3acTpaxosaTen no wu3gageHaTta Ha ,Heo JloHpgoH Kanutan” ALl emwucun
KopnopaTtusHu obauraumm, ¢ nognuca cu Aeknapupat obcToaTencreara, NOCOYeHU no-rope B8
pasgen 3.1. ,OTroBOpHM NULQ“ BKIOYMTENHO AeKnapupaT, ye [poCneKkTbT CbOTBETCTBA Ha
n3nckBaHUATa Ha PernameHT (EC) 2017/1129, Mhasa LLecta ot 3MNMLK # akToBeTe No npunaraHeTo
s FANHYEHA MHDOFMALLMA

CuNACHD PETAAMEHT (EC)
2016/679 HA CEFONCACKHA

1. Mupontob MaHyes UBaHOB

‘

2. inaHa Hukonosa MaHeBa

NAPAAMEHT W HACHBETA /

7 4
/ ZANMYEHA MHDOPMALIMA
ChMAACHD PEMAAMEHT (EC)
2016/679 HA EEPONEACKHRA

NAPAAMEHT W HA CHBETA

/
’ /

[lonynoanncaHoTo nuue, B KAYeCcTBOTO CU Ha CbCTaBUTEN Ha TO3M BOKYMEHT AeKknapupam, ye
AOKO/NIKOTO MM € U3BECTHO U CNef, KaTo CbM NONOXKUNA HeOBXoAMMaTa rPpUXkKa U BCUYKM pa3yMHU
yCuAuA aa ce yBepa B TOBa - CbAbpiKallaTa ce MHPOpMaumua B CbOTBETHUTE OTAENHM YacTU Ha
HaCTOALMA AOKYMEHT € BAPHA U Mb/1Ha, KaTo OTroBapA Ha GaKTUTE U HE CbAbPIKa NPONYCK, KOWTO

€ BEpPOATHO Aa 3acerHe HEUHUA CMUCDHA.
7
HANMMEH A HHO OPMALIMA
CBINACHO PEMAAMENT [EC)
2016/679 HAEBPONERCKMA = . o
NAPMAMEHT H HACHBETA ¥ i

1. XpuctusaH Jlvuesapos [bHKoB 7
U3nbaHUTENEeH AMPEKTOp Ha
»HEO NOHOOH KANMUTAN" AL,
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HEO NOHAOOH KANMUTAN AL,
MPOCNEKT

AEKNAPALIUA OT CbCTABUTENA HA ®UHAHCOBUTE OTHETU HA EMUTEHTA

[onynoAnncaHoTo NLE, B KAYECTBOTO CU HA CbCTAaBUTEN HAa TOAULHUA KOHCONWANPAH GUHAHCOB
otyet 3a 2022 r. U MeRAUHHUA HeoauTpaH GuHaHcoB oTyeT Kbm 31.03.2023 r. Ha ,,HEO JIOHAOH
KANUTAN" ALl, peknapupa, 4e AOKONKOTO 1 € U3BECTHO, CbAbprKalLLaTa Ce B HACTOALWMA NPOCNEKT
nHbopmauua, npeacrtaseHa Ha 6asa NOCOYEHUA CbCTaBeH OT HeA PUHAHCOB OTHET, e BAPHa,
NbAHA U HE € 3a6ny»<p,aeauj,a.

AANHYCHA HHPOPMALLHA
CHINACHD PETAAMERT (EC)

2016/679 HA EEFONCACKHA
NAPAAMEHT W HA CHBETA

Cy3aH Ep\d E\i\H. bacpu
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HEO NOHAOOH KANMUTAN AL,
MPOCNEKT

AEKNAPALINA OT CbCTABUTE/IA HA ®UHAHCOBUTE OTYETU HA EMUTEHTA

HAonynoanucanoTo nuue, 8 KauecTeoTo cu Ha CbCTaBnTe ! Ha FOAULHUA KOHCONUANPAH UHAHCOB
oT4eT 33 2023 1. U MEKAUHHMA HeoauTupan ¢puHaHcoB oTyeT Kom 31.03.2024 1. Ha »~HEO NOHAOH
KANUTAN" AL, pexknapupa, ve AOKO/IKOTO 1 € U3BECTHO, CbAbpIKalLaTa ce B HACTOAWMA NPOCNEKT
uHbopmauuma, npeacraseHa Ha 6a3a NOCoYeHun cbcTaseH OT Hea GUHAHCOB OT4eT, e BAPHa,
MbAHa v He e 3abnyxaasawa.

a
JANHYLHA HHPOPMALLHA

ColNACHO PETAAMENT (EC)

2016/679 HA CEFONEACKHA
NAPNAMEHT H HA CBETA

P A W 4 .
Crena Cnasosa puroposa .
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HEO NOHAOOH KANMUTAN AL,
MPOCNEKT

AEKNAPALUA OT PETUCTPUPAHUA OQAUTOP

[Jonynognucanuat, Hukonait Muxainoe Monauuues, AUNAOMMpaH EKCNepPT-CYETOBOAUTEN W
PeructpupaH oauTOop C perucrpauMoHeH Homep 684 oT peructbpa no un. 20 ot 3aKkoHa 3a
He3aBUCHMUA GUHAHCOB OAWT, B KAYECTBOTO CM Ha OAWTOP Ha rOAMWHMTE KOHCONMAWPaHW
duHaHcoBW oTuetn Ha ,HEO JIOHOOH KANMWUTAN® Af 3a 2022 r. v 2023 r. geknapupam, 4e
A0KONKOTO MU € MU3BECTHO, CbAbPXaLLaTa ce B HACTOALMA NPOCNEKT MHPOPMaUUA, NpeacTaseHa
Ha 6a3a nocoyeHWUTe OJUTUPEHKU OT MEH GpUHAHCOBM OTYETU MU U3FOTBEHWUTE BbPXY TE3M OTYETH
04UTOPCKM JOKNALM, € BAPHA, NbAHA 1 He e 3abny»aasalla.

7 ’/

ANHYEHA HHD OFMALLHA

CulNACHO PLINAMERT [EC) "
2016/679 HA EEFONCACKHA .
MAPAAMEHT H HACBBLTA

Hukonait NonuHyes

PeructpupaH ogutop
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