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[IpocniekTsT 3a JOMycKaHe 10 THProOBUS Ha pEryJupaH Ma3ap Ha oOJMramuu OT
,Benrpad acer MeHHDKMBHT AJl chabpika 1saaTa napopManus 3a EMurenra Heooxoauma
3a B3MMaHE HAa MHBECTHIIMOHHO pELICHHE, BKIIOYUTEIHO OCHOBHUTE PHCKOBE CBBP3aHHU C
EMUTEHTa W HeroBaTa JeiiHOCT. B MHTepec Ha MHBECTUTOPUTE € Jla CE 3alO3HAasAT C LIEIHs
MPOCHEKT.

To3u MOKyMEHT mpelcTaBiIsiBa MPOCIEKT 3a JOMyCcKaHe 0 ThProBusl Ha ,bbiarapcka
dongosa 6opca““ AJl Ha uznanenu ot ,,BEJITPA® ACET MEHUJDKMBHT AJl 5 000 6post
0OMKHOBEHHU 00NHTranuu ¢ HoMuHaIHA U emucuoHHa croiiHocT 1 000 eBpo Besika.

[IpocnekTsT 3a I0MyCcKaHe 10 ThPTOBUS Ha PEeryJiupaH ra3ap Ha eMUCHS OOJIUraliy Ha
»Benrpad acer MeHUKMBHT AJl mpeacTaBisBa MPOCHEKT 10 CMUCHIA U 32 IETUTE Ha Yl
896 ot 3IIIK, Tpancnonupam pasnopeaoure Ha Permament (EC) Ne 2017/1129 nHa
EBpomneiickusa napnameHT u Ha CbBera oT 14 1oHu 2017 r. OTHOCHO IpocCIieKTa, KOUTO TpsiOBa
Ja ce myOIMKyBa MpH MyOIMYHO MpeAsiaraHe Wid I0IMyCcKaHe Ha [IEHHU KHUXKa J0 ThbProBUs Ha
peryiupaH masap M JAeIeTHPaHOTO 3aKOHOJATEICTBO M0 HETOBOTO AOMbIHEHHE — Jlenerupan
Pernament (EC) Ne 2019/979 na Komucusra ot 14.03.2019 r. u lenerupan Pernament (EC)
Ne 2019/980 na Komucusita ot ot 14.03.2019 1.

[IpocrnekTsT 3a T0MyCKaHe 10 ThProBUs Ha PETyJIHPaH Mma3ap Ha eMUCHS OOIHUraluy Ha
,Benrpad acer MeHUHKMBHT AJl € U3rOTBEH KaToO €MH JOKYMEHT ChOoOpa3Ho pa3nopendara
Ha wi. 24 naparpad 1 ot Jlenerupan Permament (EC) Ne 2019/980, u BkitouBa B cebe cu
Cwabpxanue, Pesrome nsrorseHo coriiacHo wi. 7 ot Pernmament (EC) Ne 2017/1129, PuckoBu
dakropu ceriacHo wi. 16 ot Pernament (EC) Ne 2017/1129 u BcsikakBa apyra uHpopmaus,
nocoueHa B mnpwioxkeHusta Ha Jlenerupan Permament (EC) Ne 2019/980, a umenHO
uHpopmanus no [punoxenue 8 ot lenerupan Pernament (EC) Ne 2019/980, nndopmarius mo
[Tpunoxxenune 16 ot denerupan Pernmament (EC) Ne 2019/980 n undopmarus no [Ipunoxenue
21 ot lenerupan Permament (EC) Ne 2019/980.

WNuBectupanero B oOnuranuyd € CBBP3aHO C OIpECNieHH pUckoBe. B mHTepec Ha
WHBECTUTOPHUTE € Ja Ce 3amo3HasT ¢ To3u lIpocmekT u3isio, kaTo oObpHAT BHUMaHUE Ha
pasnen ,,PuckoBu dakTopu, mpeau ga B3eMar pelieHue 32 MHBECTUPAHE B OOJIUTAIIUNTE.

CeriacHo OBITapcKOTO 3aKOHOAATENICTBO YjeHoBeTe Ha ChBeTa HAa JAUPEKTOPUTE HA
»BEJIT'PA® ACET MEHUJIDKMBHT AJ] oTroBapsT coluaapHo 3a BpeIuTe, IPUIUHEHH OT
HEBEpHH, 3a0JyKAaBallld WIM HEMbIHU JaHHU B nenus llpocmekt. ChCTaBUTENUTE Ha
(¢buHaHCOBUTE OTYETH Ha EMHUTEHTa OTTOBapsT COMMAAPHO 3aeqHO C WwieHoBeTe Ha ChBeTa Ha
TUpeKkTopuTe Ha Jlpy>KeCTBOTO 3a BpeAWTe, MPUUYUHEHH OT HEBEPHHU, 3a0IIyKIaBalldl WU
HEIIbJIHU JTaHHU BHB (PMHAHCOBUTE OTUETH, 4 PETUCTPUPAHHUTE OAUTOPHU HA €MHUTEHTA — 3a
BpeIUTEe, MPUYUHEHH OT OJUTHPAHUTE OT TAX (uHaHCOBU oTdeTh. [IpencraBurenure Ha
['apanTta oTroBapsT conugapHO ¢ wieHoBeTe Ha CbBeTa Ha JUPEKTOPUTE HAa €MUTEHTa 3a
BpEIUTE, KOUTO MOTAT Jla MPUYHUHSIT HEBEPHH, 3a0TyKIaBaIll WIH HEM'BJIHUA JIAHHU TOCOYCHU
B T03H [Ipocnekt. B Ta3u Bpb3ka MOCOUECHUTE JIMIIA Ca JEKJIapUpaId U3UCKYEMHUTE OT 3aKOHA
o0cTOSITENCTBA.

Ha O6nuranuute 1 Ha EMuTeHTa He ca M31aBaHU KPEAUTHH PEUTHHTH OT areHIMA 3a
KpEIUTEH PEUTHHT.

WuBecTuTOpUTE MOTAT Ja Ce 3all03HAsAT C OPUTHHANIA HAa HACTOSIIUS JOKYMEHT, Ja
NoJTy4aT Oe3MIaTHO KOMHUE OT HEro, KaKTo | Ja OoTydaT JOMbIHUTEIHA HHPOPMAIIHS 110 HErO
B opucure Ha Benrpag acer menmmxmMbHT A/l, rp. Codus, 6yn. bprokcen 1, Ten. +359 2 980
00 28, en. moma: office@velgraf.com, nume 3a xkonrakrt: [Ipeciaas JKuBkos- JlupekTop 3a
BPB3KH C HHBECTUTOPUTE.



mailto:office@velgraf.com

[MpocniekThT 1 ObIe MyONMKyBaH Ha WHTEPHET cTpaHuiata Ha Komucusra 3a
bunancoB Haa3op (WWW.SC.DQ) cie eBeHTyaTHOTO My 0100peHHe, Ha HHTEPHET CTpaHHUIIaTa
Ha ,,bearapckara ¢onmosa Oopca“ AJ] (www.bse-sofia.bg) cinen pemennero na CbBera Ha

nupexkTopuTe Ha bopcarta 3a momyckaHe 0 THPrOBHS Ha PEryJIMpaH Ma3ap M Ha MHTEPHET
crpanunara Ha emurenta ,,BEJITPA® ACET MEHUJDKMBHT AT (www.velgraf.com).

Hsikou ot moHsTHsATa, M3M0A3BaHu B To3u [Ipocrekt, ca neuHUpaHu nmpy IbpBaTa UM
ynotpeba. [pyru TepMuHH, HU3MOJI3BaHU Mo-uecTo B I[Ipocmekra, BKIIIOUMTENIHO HAKOU
TEPMUHHU C TJIaBHU OYKBH, UMAT CJICIHOTO 3HAYCHUE!

»EMHUTEHTHT” uiu ,,JpyxecrBoTro* - ,BEJI'PA® ACET MEHUJDKMBHT* AJ]
wIlpocnekTbT* — Hactosimust [IpocnexT 3a qomyckaHe 10 ThproBus Ha peryjivpaH mnasap Ha
IIEHHU KHIKA Ha €MHCHS KOPIIOpaTUBHU oOymranuu, uznanaeHa ot ,,BEJI'PA® ACET
MEHUJDKMBHT AJT

»Oo0auranuure” uim ,,Ooauranuonuus 3aem” - 5 000 6post OOMKHOBEHH OOJIMTAIIUU C
HOMUHaJIHA U eMUCcHOHHA cToiHOCT oT 1 000 eBpo Beska

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

K®H - Komucus 3a hruHaHCOB HAI30p

B®b — ,,bearapcka honmosa 6opca” A/l

X — ,,llenTpanen nenosutap” Al

3IIIK — 3axoH 3a myOJIUYHOTO Ipeiaraie Ha LIEHHU KHUXa

3K®H — 3akon 3a Komucusra 3a ¢puHancoB Ha130p

Hapen6a Ne 38 — Hapen6a Ne 38 ot 21.05.2020 1. 32 u3uCKBaHUATA KbM JISHHOCTTA HA
WHBECTUIIMOHHUTE MOCPETHUIU

T3 — TbproBcku 3aKOH

HII — MHBECTULIMOHEH TOCPEIHUK

OC - OG0 crOpanue

OCA — O06110 cbOpaHue Ha aKIIUOHEPUTE

CJI — CbBeT Ha TUPEKTOPUTE

3KIIO - 3akoH 3a KOPIOPAaTUBHOTO MOJJOXOJHO o0JiaraHe

3AADJI - 3aKoH 3a JaHBIUTE BbPXY T0XOAUTE HA PU3NYECKUTE UL

JEC — JlunioMupas eKcrepT — C4ETOBOINUTEN

NAEC — UHCTUTYT Ha TUIUIOMUPAHUTE €KCIIEPT-CUETOBOAUTENN

MCC - MexyHapOJHU CYETOBOJHU CTaHAAPTH

MC®O - MexyHapoIHU CTaHAAPTH 3a PUHAHCOBA OTYETHOCT

YC - YpaBureneH cbBeT


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

Pasznen A — BbBeeHnue u npeaynpexieHusi KbM HHBECTUTOPUTE

A.1 HaumenoBanue u MmexayHapoauus uaentuguxannoned Homep (ISIN) Ha nenHure
KHHKA.

Emurent Ha obauranuute ¢ ,,BEJITPA® ACET MEHUJ/DKMBHT AJl. O6nuranunte ca ¢ ISIN kox
BG2100038244, CFI KOJ DBVUFR, FISN KOJI VELGRAFASET /VARBD 20320919.
A.2 UnenTHGHKATMOHHHU JAHHHU U IAHHHU 32 KOHTAKT HA eMUTEHTA

»BEJITPA® ACET MEHU/IDKMBHT* A/l e npyxectBo, yupeneHo B Peryonuka bwarapus. JpyxxectBoro
€ BINUCAaHO B TBProBCKUSI perucTsp, BoJeH OT AreHuus mo BmucBaHusara ¢ EWMK 201079376, ¢ LEI xon
8945007S205Q8ERIPD19. Cenanumie u aapec Ha ynpasienue: rp. Codus, Oyi. Bprokcen Ne 1, Tenedon: +359
2980 00 28, Enexrponna noma: office@velgraf.com, Mutepuer crpanuma: www.velgraf.com.

A.3 UnenTHPUKATMOHHU JAHHHU U JaHHHU 32 KOHTAKT HA NPENIOKUTEIsI /UM HA JIHIETO,
KOETO MCKA A0MyCKAaHe HA HeHHH KHUKA 10 ThProBus
Emurentst € u3gaTrcii Ha O6HI/IF8HHI/IT6 u C'I)O6pa3HO NOCTUA aHTaXXMMCHT B MPECIJIOKCHUCTO KbM
MHBECTHTOPHTE ClIe/l 0JJOOPEHUE HA MPOCIIEKTA I1e UCKa JOIYCKAaHEeTO MM JI0 ThPrOBHS HA peryJIMpaHus mnasap.
A.4 UneHTU(UKANMOHHM JAHHHU M JTaHHHU 32 KOHTAKT HA KOMIIETEHTHHUA OPraH, 0100pu.I
IIpocnekra.

Komucusra 3a ¢unancoB Hamzop. Aapec: rp. Codwus, 1000, paiton Obopuie, yi. “Bynamerma” Ne 16; Ten.:
+359 2 9404 999, unrepHer ctpanuna: Www.fsc.bg; e-mail: delovodstvo@fsc.bg.
A.5 [laTta Ha o1o0peHuHe HA MPOCIEKTA

IIpocnextsT e ogo6peH oT KOH Ha ... r. ¢ Pemenne No ................... Ha KOH.
A.6 IIpenynpexnenus

HacTtosmoTo pe3rome KbM MPOCIIEKTa ClIe[Ba 1a ce YeTe KaTo BeBeAeHue KbM [IpocnekTa. Besko pemenne
B3€TO J]a C€ MHBECTHPA BHB OOJMTAIlNH CJICABA J]a C€ OCHOBABAa Ha 3aIBJIIO0OYCH M BHUMATEJICH MIPETJIe OT CTpaHa
Ha MMOTCHIMAITHUTE WHBECTUTOPH Ha TeNus [IpocIieKT, BKIIFOUYNTETHO U Ha BCHYKH TOKYMEHTH, KOUTO Ca 9acT OT
Hero. VIHBeCTHTOpUTE B OOJIUTAINH CIIe/IBa J]a MIMAaT MPEIBUII, Y€ MOTAT J1a 3aryOsT IeJHs HHBECTHPAH KaIHTal
Wy 9actT oT Hero. KoraTo e mpesiBeH HCK mpen ChA OTHOCHO MHpOPMaLuATa, KOSTO ce ChIbpxka B IIpocmekra,
UIIEIBT HHBECTUTOP MOJKE, ChITIACHO HAI[MOHAJIHOTO IIPaBO, 1a TPsiOBa 1a OTroBaps 3a Pa3sHOCKUTE BBB BPb3Ka C
npeBosa Ha [IpocnexTa mpeau Aa 3amodHe ChAEOHOTO NMPOU3BOACTBO. ['paxIaHCKa OTTOBOPHOCT HOCAT CaMo
JIMIaTa, KOUTO ca M3TOTBMIM Pe3toMeTo, BKIIOUMTEHO HErOB IPEBOJA, HO CaMO KOraTto TO € IOZBEXKAAIIO,
HETOYHO MJIM HEChOTBETCTBAIO HA OCTaHAINTE YacTH OT IIpocmekTa, Korato ce pasriiex/ia 3ae{HO C OCTaHAINUTE
gacTd Ha [IpocmekTa, MM KOrato — pasriieXJaHo 3aeJHO C OCTaHAJIUTE 4acTH Ha [IpocmexTa — He mpenocTaBs
CBIIECTBEHA MHPOPMAIIUS, KOATO J1a TOMOTHE Ha HHBECTHTOPHUTE J]a TIPETICHST JaJi 1a MHBECTUPAH B ChOTBETHATA
emucus oonuranuu. [IpencTon na 3aKymnuTe MPOAYKT, KOUTO HE € TIPOCT M MOKe J1a Ob/ie TpyIeH 3a pa3OupaHe.

Pasgen B — OcHOBHa MHpoOpmaLMA 32 eMUTEHTA

B.1 Koii ¢ eMUTEHTLT HA IIEHHUTE KHIKA?

»BEJITPA® ACET MEHUJUKMBHT® AJl e npyxectBo, yuperneHo B PemybOnmka Bearapus.
JpyxecTBOTO € BIMcaHo B T'bproBCKUsl PErHCThP, BOJieH OT AreHuust no BrnucBanusta, ¢ EMK 201079376, u ¢
LEI xox 8945007S205Q8ERIPD19, cemanumie u aapec Ha ympasienue: rp. Codwus, Oym. Bprokcea Ne 1.
[IpaBHOOpTranm3ammonnarta ¢opma Ha Emurenta e axmumonepHo npyxectBo (A). ,,BEJITPA® ACET
MEHUIKMBHT® AJl ymnpaxssiBa cBosiTa JEHHOCT B CHOTBETCTBHE C HW3HUCKBaHUWITA Ha OBITapCKOTO
3aKOHOJIATEJICTBO, B YACTHOCT C pa3nopendute Ha ThproBCKus 3aKOH.

OCHOBHUST IpeMET Ha JISHHOCT Ha Ipy>KECTBOTO CE ChCTOM B OT/IaBaHE Ha COOCTBEHH MJIM HACTH UMOTH
Ha (M3UYECKU WIN IOPUINIECKH JINIA 3a ABJITOCPOYeH Neprol. Karo chio Taka U3BbpIIBa U MOKYIIKO-TIPOAaxoa
Ha CTOKM M YCIIyI'M, KOMTO He ca 3a0paHeHM M, 33 KOMTO HE C€ H3UCKBa CIENHAJICH JIMIEH3, IOKYIIKa,
CTPOUTENICTBO, 003aBeXkJaHe, OTJaBaHe 0] HaeM, yNpaBieHHe U NMpoAax0a Ha HEABMKMMH HMOTH, HOKYIIKO-
npojak0a Ha CTOKM WJIM JIPYTH BEIIW B ITbPBOHAYaseH, 00padoTeH WM npepaboTeH BHA, PECTOPAHTHOPCTBO,
XOTEJIMEPCTBO, TYPUCTHYECKA IEHHOCT, BHTPEUIHA M BBHHITHOTHPIrOBCKA JEHHOCT, MEHHKMBHT U MapKETHHT,
TBPTOBCKO MPEACTaBUTEIICTBO HA OBITAPCKU U Ty KISCTPAaHHH (PU3UIECKH U FOPUANIECKH JIUIA, ITOCPETHUIECTBO,
KOMHUCHOHHHU U KOHCYJITAaHTCKH YCIIYTH, KAKTO U BCSIKAKBH IPYrH pa3pellieHn OT 3aKOHA AEUHOCTH. .

I'pynara nHa ,Benrpad Acer MenmmxmbHT AJl oChIlecTBSIBa NEHHOCTTa CH Ha TEPUTOPHUATA HA
Pemry6iinka beirapus. konoMudeckara rpymna Ha EMUTEHTa € chcTaBeHa OT APY>KeCTBOTO Maiika ,,Benrpad Acer
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MenumxkMbHT AJl, HeroBuTe ABIIEpHO npyxkecTBO bankan Pubn Ucreiit JleBenonmvent EOO/I, Cromnue, [Ipatim
Mo Pyce EOOJl n mpmeproto apyxectso Y Ap [xu Kamuran AJICHULL, kpreto nputexkasa 81.60% ydactue.

Unenose Ha CpBeTa Ha aupekropute ca: Pymen ['opanos Llonkos, IBerennua Acenosa Ileea, Jlnmus
Anexcanaposa Iletposa.

Omurop Ha Ewmmrenra e: ,Ipantr Topatron” OO/, wreH Ha WHCTHTyTa Ha AWIDIOMHpAHHUTE
excrieprcueToBoauTenu B boiarapus (peructpannoneH Ne 032. PermcrpupaH omuTOp, OTTOBOPEH 3a OJHUTA €
3opHuna Jxambaska - IUIIIOMUpaH eKCIepT CUeToBoANTEN ¢ quruioma Ne 0726 , kKaTo perucTpupaH ouTop WieH
Ha MHCTHUTYTa Ha AUIUIOMHUPAHHUTE EKCIIEPT CYETOBOUTENH B bbiarapus, ¢ anpec 3a kopecrionaeHuust: rp. Codus,
Oyn. "Uepnu Bpbx" Ne 26.

B.2 KakBa e ocHoBHaTa (puHaHcoBa nHGopManus oTHOcHO EMuTenTa?

dunancoBaTa HHGOpPMAIHS € H3BJICUYCHA OT TOJMIITHUTE OQUTHPAaHH (QUHAHCOBH OTYeTH Ha EMuTEeHTa 32
2022 r. 1 2023 1., cpobpasno [Ipunoxenne Il ot denerupan Permament (EC) 2019/979 otHOCHMO 32 IpeAcTaBsSHE
Ha MHpOpMAaL¥A 32 HeSIOBH LICHHU KHIDKA.

KbM narara Ha Hactosmus [Ipocnekt, EMUTEHTa H3roTBs MHOMBUIYATHH X KOHCOJIUAUPAHU (PHMHAHCOBH

OTYETH.
OTyeT 33 NpUxoAuTe U pasxogure
Mokasaten/MNepuog, 2023 r. KoHconuaupaH 2022 r. KOHCONUAUPAH
B X. /1B. B X. N1B.
EBIT (onepaTtuBHa neyan6a) -45 -275
EBITDA (neyan6a npeau AaHbUMN IUXBU U -251 -290
amopTusauma)
Mpuxoam 9905 9580

CuetoBogeH banaHc

Mokasaten/Mepuog, 2023 r. B X. NB. 2022r. B X. NB.
O6wo0 AKTUBKU 245 445 249 072
Co6ctBeH Kanutan 116 251 116 310
0O6uwo Macusu 127 659 131 199
duHaHcos JIusbpuak (aktmeu/cobcrseH Kanurtan) 2.11 2.14

KoedumumeHntu
Mokasarten/MNepuopa 2023r. 2022r.
KOHCONMMAUPAH KOHCONMAUPAH

Nacusu/akTusm 52.01% 52.68%
KoeduumeHT Ha nmxeBeHo noKpuTtue (onepatusHa neyanba/pasxogu 3a -0.056 -0.077
nunxsu) Ha 6a3a nocnepgHuTe 12 meceua Has3ag

TeKyw,a NMKBUAHOCT 1.54 1.91
HeTHn ¢UHAHCOBU 334 bMXKEHUA(ADATOCPOUHN 3aA4b/KEHUA NAKOC 127 434 130 607

KPaTKOCPOUHMUA 3a4b/IKEHUA MUHYC NapUYHU CPeacTBa) B XWU. N1B.

KoeduumeHT Ha 3aanbXKHANOCT(CbBKYNHM nacuBu/cbBKyneH co6cTBeH 1.10 1.13
KanuTan)

MapuyHu notoum

NMokasaten/Mepuog, 2023 r. KoHconnaupaH 2022 r. KOHCONUAUNPAH

B X. /1B. B X. /1B.
HeTHM NapuyHM NOTOLM OT ONepaTMBHA AEUHOCT 5323 2876
HeTHM NapuyHM NOTOLM OT MHBECTULLMOHHA AEeAHOCT 2 005 -13 555
HeTHM napuyHu noTouu oT GUHAHCOBA AeiHOCT -7 695 10 741

Ipogopma gunarncosa ungopmayus

EmuteHTBhT He U3roTBs npodopmMa GpruHaHCOBA HH)OPMAITHSL.
Kpamxo onucanue na scuuxu 3a6eiedicku 8 00umHusi O0KIAo0, C8bP3anu ¢ PUHAHCO8AMA UHPOPMAYUS 3a MUHATU
nepuoou

B oauTopckus qoxian KbM TOMUIICH KOHCOMUANpaH GuHAHCOB oTdeT 3a 2023 T., € u3pa3eHo MHEHHUE,
criope]l KOETO KOHCONMMIUpaHWAT (uHAaHCOB oTdeT KbM 2023 T. ngaBa BspHA W 4YEeCTHA INpeicTaBa 3a



KOHCOJMIMPAHOTO (PMHAHCOBO CHCTOSHHE HA IpyIaTa, ¢ HW3KIIOYCHHE Ha e(eKTa OT BBIpOca, OMNHCaH B
pa3mena oT moxiaga ,ba3a 3a m3pa3sBaHe Ha KBATH(HUIIMPAHO MHEHHE .

B xoncomummpanus ¢unancoB otder kbM 31.12.2023 r. I'pymara oTumTa (UHAHCOBH AaKTHBH,
BKITIOYBAIIN IHITOBH WHCTPYMEHTH IO aMOPTH3HpaHa CTOWHOCT B pa3Mmep Ha 35 428 Xmil. JB., OIIOBECTCHH B
noscHenne 11 ,,Kparkocpounn ¢(uHAHCOBM akTHBH', M B3E€MaHHS IO JIOTOBOpH 3a Iiecnd B pasmep Ha 20
817 xmi. nB., omoBecTeHH B mosicHeHne 14 , THproBcku W Apyrm B3eMaHus ‘. PpkoBoacTtBoro Ha ['pymara
€ TIPHU3HAIO KOPEKTHB 3a 0YaKBaHU KPEAUTHH 3aryOH 3a Te3u (PMHAHCOBH MHCTPYMEHTH KbM 31.12.2023 1. B 00111
pasmep Ha 6 913 xumi. JB.

B oauTOopckus noKiIa] KbM TOIUIIEH KOHCONUAUpaH (puHaHcoB oTdeT 3a 2022 r., € U3pa3eHo MHEHHE,
CTHIOpe/l KOETO KOHCOJNUIUpAHMAT (UHAHCOB oTdeT KbM 2023 1. naBa BSpHA M YecTHa IpelCcTaBa 3a
KOHCOJIMJMPAHOTO (DMHAHCOBO CHCTOSIHHE HA Ipyliata, ¢ M3KIIOYeHHWEe Ha edekTa OT BBIpPOCca, ONUCAaH B
pazzmena ot Jokiana ,.baza 3a u3passBaHe Ha KBaIM(UIMPAHO MHEHHE™.

Kakro e onoBecteno B nosicierne 12 ,, Kpatkocpounn ¢pmHaHCOBH akTHBH ¥ osicHeHHe 15 ,, Tpproseku
W IpyTH B3eMaHUS KbM KOHCOJHMIMpaHus (uHaHCOB oTdeT KbM 31.12.2022 r, I'pymata oTyura (UHAHCOBH
AKTUBH JBJITOBH HHCTPYMEHTH 10 aMOPTHU3HUpaHa CTOWHOCT B pazMep Ha 29 015 Xui. JB. ¥ B3eMaHUsI 110 JOTOBOPH
3a necud B pazMep Ha 21 601 xun. nB. PpkoBoncTBOTO Ha ['pynara e npu3Haia KOPEeKTUB 32 OYaKBaHU KPEIUTHHU
3ary0u 3a Te3u PUHAHCOBU MHCTPYMEHTH KbM 31.12.2022 1. B 0011 pazmep Ha 6 492 xui. 1B.

B.3 Kou ca ocHOBHUTE PUCKOBE, XapAKTEPHU 32 eMHUTEHTA?

WHuBecTupaHeTo B 00IUTralluy € CBBP3aHO C OTNpeJiesieHa CTeNeH Ha puck. [loTeHInaTHuTe HHBECTUTOPU
Tpsi0Ba BHUMATEJIHO JIa POYETAT ¥ OCMUCIIAT MIPEACTaBeHaTa no-10Jy HH(OpMalus 338 OCHOBHUTE CrieU(DUIHU
pHCKOBE, CBBbp3aHU C AeHHOCTTa Ha JIpy»ecTBOTO, 3aeqHO C MH(pOpPMalMATa 32 PUCKOBETE, XapaKTEepHH 3a
IpeaIaranuTe o0NMuranyy, Npeay Aa B3eMaT pelieHne Aa MPUAOOUAT IEHHN KHIDKA, EMUTHPAHH OT Jpy»KecTBOTO.

[MpenynpexnaBaMe MOTCHIMATHATE HHBECTUTOPH, Y€ ICHCTBUTEITHUTE OBACIIN PE3YNITATH OT AEHHOCTTa
Ha J[py’kecTBOTO MOTaT Jia ce pa3InyaBaT ChIIECTBEHO OT MHHAIIN PE3YJITATH B PE3yJITaT HA MHOXKECTBO (haKTOPH,
BKJTFOUMTEJIHO TIOCOYEHHTE I0-A0JIy pUCKOBH (hakTopu. Beekn eanH ot puckosete B [Ipocmexra Moxe, 3aeIHO
WIN TIOOTIENHO, Nja JIOBEIE 10 HETaTUBHHM €(EKTH IO OTHOLICHHEe Ha OuW3Heca, (MHAHCOBOTO CBHCTOSHHE,
Opmemoro pasBuTHe Ha EMuTEHTa, B pe3ynTaT Ha KOETO IIeHaTa Ha EHHWTE KHIDKa Ha EmMurTeHTa Moxe ma ce
TMOHUKU U UHBECTUTOPUTE 1a NPETHPIAT 3ary6a Ha 4acCT HUJIM Ha 1sJ1aTa CM HHBCCTHIIMA.

Kiouopa nndopmanus 3a_cucTeMaTHYHHUTE PHCKOBe, HeclenM(UMYHU 32 eMUTEHTA
» MaKpOMKOHOMMYECKM PUCK U 3abaBeH MKOHOMMUYECKWM pacTex nopaau nocieauunte ot
AelicTBalaTta BoViHa B YKpaliHa;
NONUTUYECKN PUCK;
UHGNALMOHEH PUCK;
PUCK, CBBP3aH € He61aronpUATHN U3MEHEHNA Ha Na3apHWUTe INXBEHU HUBA;
PUCK OT HE6NAaronpUATHU NPOMEHU B J@aHBYHUTE U APYTY 3aKOHM.
Kiouopa undopmanus 3a puckoperte, cienMGUYHYN 32 eMUTEHTA WJIH HETOBHS 0TPACHJI
Puckose cBbp3aHM C AeMHOCTTa Ha AblUEpHNUTE U acoLMMPaHUTE APYKeCTBa
PuckoBe cBBbp3aHM C ynpaBaeHCKa NOUTUKA HAa MEHUAKMBHTA
PUCK OT NpomsHa B KOHTPO/1a (aKLMOHepHaTa CTPYKTypa)
PUCK cBBP3aH CbC 3aBUCMMOCT OT K/IKOHOBU CAYXKUTENN
PUCK OT Bb3MOXHO OCbLUECTBABAHE Ha CAeNKU mexay [py>KecTBOTO M CBbp3aHUTE C Hero
N1UQ, YCNO0BUATA, HA KOUTO ce Pas3/ainyaBaT OT NasapHuTe.

VVVYYV

VVVYVYVY

Pasgen C — OcHOBHa MHPOpPMaALUA 33 LEHHUTE KHMXKA

C.1 KakBu ca 0CHOBHHTE XapaKTepPHCTHKH HA IEHHUTEe KHMKA?

Onucanue HA BU/IA M KJIaca HA IIEHHUTE KHIKA

Emutupanute obOnuraumu ca Oe3HaJMYHHM, MOUMEHHH, CBOOOJHO NPEXBBPISEMH, JIHXBOHOCHHU,
o0e3reuyeHy, HeKOHBEPTUPYEMH, 00MKHOBeHH. OOnuranunuTe OT HaCTOSsIIATa EMUCHS Ca OT €JMH KJIac U JlaBat
€/IHaKBH IpaBa Ha MpUTeKaresuTe ci. KbM MOMEHTa Ha U3rOTBSHE Ha HACTOSIINS JIOKYMEHT OOJIMIalluiTe UMat
npucsoen ISIN KOJI BG2100038244, CFI KOl DBVUFR, FISN KOJ] VELGRAFASET /VARBD 20320919.

O6muranuute ot EMucusra ca emutupanu B eBpo. HoMunanHaTa croiiHocT Ha eqHa obsmramms e 1 000
eBpo. Emucnonnara croiiHoct Ha exgna obsmranms e 1 000 epo. OOmara HOMHHAIHA CTOMHOCT HA EMHUCHSATA €
5 000 000 eBpo. bposit Ha oonmuranuure e 5 000. CpokbT Ha emucusra § roguau (96 Mecena), CYNTaHO OT JlaTaTa
Ha CKJIIOYBaHE Ha 3aeMa (M37aBaHe Ha EMHUCHATA) C TPHU TOJMHU TpaTHCEH Mepuo]| Ha riaBHuIara. [lagex Ha
emucusra 19.09.2032 r.

AMopTu3anus Ha riuaBHHLATa: [IbpBa, BTOpa M TpeTa TOOMHA — IPAaTUCEH NepHrol Oe3 IorameHus 1o
rnapaunara. Ot 4eTBbpTaTa 0 OCMara TOAMHA — IUTAIaHUsATA 10 TJIABHHIIaTa ce 3BbpIBaT Ha 10 (necet) paBHH
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BHOCKH, Bcsiko Ha croHocT or 500 000 (meTcToTHH XHISIau) €BpO, ABIDKMMHU Ha JaTHTE Ha BCAKO 6-MECEYHO
IIalaHe.

[IppBOTO NHMXBEHO IUIAIIaHE € IBIDKUMO ciex 6 (mect) mecella OT JaraTa Ha CKIIOYBaHE Ha
obmuranmnonnus 3aeM (19.09.2024 r.). Besko crenpamio TUXBEHO IDTAMIaHEe IIe Ce M3BHPIIBA IIPU U3THUAHE HA 6
(wect) Mecera OT MPeAXOJHOTO. B ciyuaii, ye Jarara Ha JTHMXBEHOTO IUIAI[AHE CHBIAJHE C HEPaOOTEH JIeH,
UTAIAHETO CE U3BBPIIBA HA IBPBHS ClIe/IBAIll PAOOTEH JICH.

Onucanne Ha MPaBaTa CBbP3aHU ¢ HEHHUTE KHIKA
HWuauBuayaanu HMylIeCTBEHH MpaBa:

1. TIlpaBo Ha B3eMaHEe BHPXY IVIABHMIATa, KOSITO NPEICTABIsIBA HOMUHAJIHA CTOMHOCT Ha NMPUTEKaBaHUTE
00JIUranuu;

2. TlpaBo Ha B3eMaHe Ha JIMXBH 110 IPUTEKABAHUTE OOJIUTaLINY;

3. IlpenuMcTBEHO HpaBO Ha yIOBIETBOPEHHE IPH JMKBUAAIMS M HECHCTOSTEIHOCT HA JIPY>KECTBOTO
IIpeAN B3EMaHWsTA Ha aKIHOHEPHTE M Npeau HeoOe3NeueHW KpeauTopH. IIpu HEChCTOSTENTHOCT Ha
JPYKECTBOTO, OOJMTallMOHEPUTE 1€ C€ YJOBIETBOPAT MPEAN HEOOE3NEUCHNUTE KPEAUTOPHU, CaMO aKO
B3EMaHHUATA UM Ca 00E3IIEUEHH ChC 3aJI0T WM MITOTEKa, HO HE € ChC 3aCTPaxoBKa.

HeumymecrBenu npasa:

Cobrinacuo ui. 209, an. 1 ot T3 obauranuoHepure OT Ta3u eMUcHsi 00pa3yBaT OTJeNHA TpyIia 3a 3aluTa
Ha MHTEPECUTE CH TIpeJl eMHTeHTa. [ pynara Ha O0JMraluoHepUTe OT HACTOAIIATa eMUCHs oOnuranuu hopmupa
cBOE 00110 chOpaHue Ha 00JUrauoOHEepUTE.

1. TIlpaBo Ha yuacTue B 001I0TO chOpaHue Ha oOnuranuoHepure no EMucusra;

2. Tlparo ga ce ucka cBukBaHe Ha OO0II0 chOpaHue HAa OONMHUranMOHepuTe 0 EMucusita;

3. IIpaBo Ha undopmanus;

4. TlpaBo Ha pemrasall Iylac IpH B3eMaHE Ha PEUICHHUE 3a M3/laBaHe Ha HOBa EMHUCHs OONHMTAINH C

MPUBHJIETHPOBAH PEXHUM HA M3ILIAIIAHE.
Pen Ha B3eMaHusiTa B KAIMTAJI0BATA CTPYKTYpa HAa EMuTeHTa B cly4yail Ha HEJIATEKOCNOCOOHOCT:

B ciyuaii Ha nmukBupanus Ha EMuTeHTa, IpUTEXKaTeIUTe HA OOMMranuy me ObAaT yIOBICTBOPEHHU 3a
B3EMaHUATA CH, NPOM3THYAIIM OT OOJMralmMuTe, NpeAH aknuoHepure Ha JlpyxectBoro. JIMkBHmammsaTa
Ipearnosara HaIM4Me Ha JOCTaThbUyHO aKTHBHM Ha APYKECTBOTO, Taka 4e Jla MOXKE Ja IOTacH BCHYKH CBOHU
3aJJbJDKEHUS] KbM KPEIUTOPH, B TOBA YUCIO M OOJIMTallMOHEpUTE. AKO JUIBKHHKBT-EMUTEHT HE pasmnoara c
JIOCTaTbYHO MMYIIECTBO CIIPSIMO HEro cliensa Ja ObJe OTKPUTO MPOM3BOJACTBO MO HECHCTOSTEIHOCT.
HecbcrosTenHOCTTa M IMKBUAMPAHETO HA THPTOBCKH APYXKECTBA ce ypexkaa oT Thproeekus 3akoH. U npu aBete
MIPOM3BOJICTBA C€ LN HMMYILIECTBOTO Ha JIPY’KECTBOTO Ja ObJe MpojaneHo W ¢ HabpaHaTa cyma jaa OpaaT
YJIOBJICTBOPEHU HETOBUTE KPEAMTOPU W akuuoHepu.llokaTo MpH JMKBHIALMS Ipoleaypata € ¢ J00poBOJIeH
XapakTep,Iph HEChCTOATEIHOCTTA TS C€ MHULMHUPA OT kpeautopute. B um. 722, an. 1 or T3 e omucan pexa Ha
YIIOBIICTBOPSIBAHE HA B3€MaHHsATa IIpU oOcpedpsiBaHE HAa HWMYIIECTBOTO Ha JpyxkecTBoro. Exsa cien
YZIOBJIETBOPSIBAHE HA BCHYKHM KPEJUTOPH Ha [Ipy>KeCcTBOTO, OCTAaHAJIOTO My MMYIIECTBO CE Pa3Npeness MEeXIy
aKI[MOHEPHUTE, TOJIyYaBally 10 TO3M HaYMH CBOS JIMKBHJIAIMOHEH AsJ. 3asBEHHU 3a JOIMyCKaHE J0 ThProBHs ca
caMo LICHHUTE KHIKA olcaHy no-rope. He ce mpenBmkaa noapesxiaHe o HUBO HAa CyOOpMHUPAHOCT.
OrpaHu4eHusi BBPXy CBOOOJAHOTO NPeXBbpJisiHEe

CerinacHo Pemenunero Ha komnereHTHusi opran Ha ,,BEJITPA® ACET MEHUDKMBHT® AJl 3a
W3JaBaHe Ha HacToslaTa OONMraloOHHA eMHCHs, OoOJMranuuTe ca CBOOOAHO IpeXBbpisieMd Oe3 na e
HE0OXO0IMMO TNPE/IBApUTEIHO ChIVIACHE WM TOocienBaiio oxobdpeHue Ha Emurenrta. M3BecTHH orpaHHYeHUs B
CBOOO/IHOTO TPEXBBPJISIHE Ha OOJUralMUTe KaTo Oe3HAJWMYHHM LIEHHW KHHATH ca IpPEJBHICHU B 3aKoHa 3a
ocoOeHuTe 3anmo03u, [ paxkgancko mpouecyanHus koaekc u Hapemnba Ne 38 B ciydaii Ha HalOKEH 3aIop WIH
ydpeieH 0COOEH 3aJI0T BEPXY OOHUTAI[UHTE.

Korato e npuiio:kumMo, MoJIMTHKATA M0 OTHOIIEHHE HA IMBUACHTHTE HJIM H3IIAIIAHETO

CobrilacHO choOIIEHHE 3a CKIIIOUEH OOJIMraioHeH 3aeM, myoumkyBaH B TP ¢ Homep 20240926141355,
3a€MBT € OIpEe/eseH 3a CPOK OT 8 (0ceM) rOJMHU C MIECTMECEYHH KYNOHHHM IUIAIAHMS, M3YUCIICHN Ha 0azaTa
TUIaBalll JIMXBEH MPOLICHT paBeH Ha cyMa oT 6-meceunuss EURIBOR + nan6aska ot 1.00% (100 6a3ucHu TOuKH),
HO 00110 He To-Mako ot 2.25% u He noBede oT 5.00% roAuIIHO, PH INXBEHA KOHBEHIUs PeaneH Opoii q1HU B
nepuoja kbM Peanen 6poit quu B roguHata (Actual/365L, ISMA — Year).

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

JlaTuTe Ha TJIaBHUYHWTE IUIallaHus ca, kakto ciensa: 19.03.2028 r., 19.09.2028 r., 19.03.2029 r.,
19.09.2029 r., 19.03.2030 ., 19.09.2030 ., 19.03.2031 ., 19.09.2031 1., 19.03.2032 1., 19.09.2032 .

Kbae mie ce ThbpryBaT HeHHUTE KHUAKA

[IpocnekTsT 3a JdomycKkaHe Ha Hacrosimara emucus oOnwranmu Ha ,,BEJITPA® ACET
MEHUJDKMBHT Al 1o ThproBust Ha peryimpaH na3ap uMa 3a LieJl periucrpaius Ha oosmranunte Ha EMutenTta
3a THpProBusi Ha opranusupanusi or b®B perynupan mazap. EMUTEHTHT ce € 3aabDkui ja HpeanpueMe
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“BEJI'PA® ACET MEHUJUKMBHT* A/l

HEOOXOIUMHUTE MEPKH 32 PETUCTPAINS Ha EMHCHATA 32 ThProBUs Ha beiarapcka ¢oHmoBa 6opca He MO-KbCHO OT
6 Mecera OT CKIIFOUYBaHETO Ha oOnmranuoHHus 3aeM. KpM natara va [Ipocriekra, EMUTEHTHT He Bp3HaMepsBa 1a
3asdBsABa OOITyCKaHE Ha HacTOosAMIaTa €EMHUCHUSA 06eraum/1 A0 TBProBUs Ha Ia3zapyu OT TPETU ABbPrKaBH, Ia3apu Ha
pacTex Ha MaJIK{ U CPEAHM NPEINPUATHA WM HA MHOTOCTPaHHA CUCTEMA 34 ThPIOBHSL.
EMUTEHTBHT 1€ MOMCKA JONMyCKaHe HA eMHCHATA 00JIUTalliM 10 THProBHUs HA PeryJIMpaH nmasap,
opraHm3mupan ot ,,brarapcka gongona 6opca“ AJl.

C.2 KakBH ca 0CHOBHHMTE PHCKOBe, XapaKTePHHU 32 HeHHUTe KHIKA

WHBecTnpaneTo B OONMranuy € CBBP3aHO C ONpEZeTcHa CTENCH Ha pHUCK. [loTeHnnamTHUTE WHBECTHTOPH
TpsA6Ba BHUMATEIHO JIa IPOYETAT M OCMUCIAT MIPEACTaBEHATa M0-10y HH()OPMALHUs 32 OCHOBHUTE CTICHH(DUIHI
PHCKOBE, XapaKTEpPHNU 3a OONUTanuuTe, MPEIH a B3eMaT PEIICHNE Ja MPUAOOUT IICHHUTE KHIDKA.

e  Puck oT HelalaHte Wik YaCTHYHO 3a0aBEHO IIIAIaHe Ha 33 bJDKCHUATA Ha eMUTEHTA 110 TJIaBHUIATA
W/WJIM TUXBUTE TI0 EMUCHSTA
Puck, cBBp3aH ¢ ruiamaHeTo Ha miasamia (HerKcupaHa) JIMXBa [0 eMHUCHATa
LleHOBM M TMXBEH PUCK
PuckoBe mpu eBeHTyallHa peICPOYHa H3UCKYEMOCT Ha OOJIHTallHOHHUS 3aeM
Puck ot HerulaiaHe Ha 3aCTpaxoBaTeIHO 00e3IIeTeHHEe OT CTpaHa Ha ['apaHTa
PennBecTHIIOHEH pHCK
Puck oT nmpoMsiHa B mapaMeTpuTe Ha EMHUCHATA OOIUranu
e JIMKBUJEH PUCK
e BanyreH puck
e Hudnammonen puck
e  PuckoBe, CBbp3aHy ¢ OBJITApCKUs Ma3ap Ha [IEHHHU KHIDKA
e  OOnuranuuTe HE ca MOAXO/AIa HHBECTHLIUS 32 HEOIMTHU HHBECTUTOPH
C.3 I'apanuum, CBbpP3aHU ¢ IEHHUTE KHUKA

»BEJITPA® ACET MEHUJIKMBHT* A/l e ckmtounn cbe ,,3Al Apmeen“ AJl 3acTpaxoBaTesieH JOTOBOpP.
Cnopen porosopa ,,3AJl Apmeen AJl moambpxa NOJMLIA 3a 3acCTpaxOBKa HAa BCHYKM IUIAILAHUS IO
o0NHUTaIMOHHATAa EMUCHS CPEIly PHUCKa OT HEIUTAIIaHe, B TI0J13a Ha IOBEpEHIUKA Ha OOUTAIIOHEPUTE 110 EMICHATA
KaTo 3acTpaxoBaHH, 0 cMUCBHIa Ha Kojekca 3a 3actpaxoBaHe. BuabT Ha 3acTpaxoBkaTa € ,,O0MUTarioHHH
emucun. OO0IIaTa arperaTHa CTOWHOCT Ha 3acTpaxoBaTeIHATa TONHIA Bh3mu3a Ha 147 342.64 espo. CpokbT Ha
nmoymmata € a0 23:59 u. Ha 18.11.2032 r. CerimacHo pemierneTo Ha ChBeTa Ha TUPEKTOPUTE HA EMHUTEHTA OT
16.09.2024 r. 3a u3naBane Ha OONMrallMOHHATA €MUCHS, CJIe]l M3THYaHe Ha 365-7HEBeH CPOK OT EMHUTHPAHETO Ha
obOnuranuuTe EMUTEHTHT IUIaHMpa Ja 3aMEHH OOE3MEYCHHETO C WIIOTEKAa W/WJIM 3aJI0T BbPXY AaKTHBH Ha
JIPY’KECTBOTO B I10J13a Ha JloBepeHrKa Ha 00IUralMoHepuTe.

3acTpaxoBaTeHO aKIIMOHEPHO APYXKECTBO ,,Apmeens” e yupeneHo mnpe3 1996 r. B PenmyOnuka bwarapus c
pemerre Ha Coduiicku rpaacku ¢ mo Gupmeno aeno Ne 6148/1996 r. [IpyxecTBOTO € BIHCAaHO B THPrOBCKUs
peructbp npu Arenuusra no BnucBaHusita ¢ EMK 121076907. Cepanuiuero u ajpechT Ha YNpaBieHHE Ha
IpyxecTBoTO ca B Tp. Codwus, yi. ,,Credan Kapamxa” Ne 2 . Temedon: +359 2 981 13 40, enexkTpoHHA CTpaHHIIA:
WwWWw.armeec.bg (nadopmanusTa OT eIEKTPOHHATA CTPaHUIA Ha 3acTpaxoBaTes He € 4acT ot [IpocnekTa, OCBeH
aKO0 U3PUYHO HE € IOCOYCHO, Y€ € YacT, TOCPEICTBOM IperpaTka). neHTHGUKanOHHUAT KO Ha IPaBHUS CyOeKT
(UKTIC) — LEI xox ma 3A/l ,, Apmeerr” AJ] e 549300YJSEYSOGWKSN4S8. C Pa3pemnienue 3a m3BbpIIBaHE Ha
3actpaxoBatesna geriHocT Ne 7 ot 15 ronu 1998 r., uznageno or Haumonanuus cbBeT no 3actpaxoBane, 3AJ]
Apwmeen AJl nonyuyaBa npaBoTO Ja M3BBPIIBA 3aCTPaxOBaTelHa JICHHOCT B 00JacTTa Ha 00IIOTO 3aCTpaxoBaHe.
3AJ1 ,,Apmeenr” A/l ynpaxHsiBa IeHHOCTTa CH ChIIIACHO OBIATAPCKOTO 3aKOHOAaTeNCTBO. OCHOBHUSAT MPEAMET Ha
nerinoct Ha 3AJT ,,Apmeerr” AJl e: 3acTpaxoBaTeliHa U TIpe3acTpaxoBaTeiHa JelHocT. KanutanbT Ha IpYyKECTBOTO
€33 019 000 neBa u e pasnpenenex B 330 190 6post 6e3HATUIHN TOMMEHHHU aKIUH, BCSIKA ¢ HOMHHAJHA CTOWHOCT
100 (cro) neBa.

Ha ,,3A]l Apmeerr e mpuchlieH kpeauTeH pedTuHr oT BBB — c¢be monoxuTenna nepcnektrBa. PeituaroBara
areHuus npucbauna peirtunra e BAKP — AEHIINA 3A KPEJJUTEH PEUTUHT ALl “3AJ Apmeen“ A/l noema
OTrOBOPHOCT 3a mpejcTaBeHaTa B [Ipocnekra nH(opMaIus OTHOCHO o0e3ledaBamniaTa CTpaHa.

OcHoBHa (punaHCcOBa HH(OPMAMS OTHOCHO JUIETO, FAPAHTHPALIO e HHNTe KHU KA : V30paHara ¢prHaHCOBa
HHpOpMALUs BKIIOYBA JaHHU OT OJUTUPAHUS ronuiieH puHancos otdeT Ha 3AJ ,,Apmeen” xpMm 31.12.2023 1.,
KbM 31.12.2022 r., KaKTO U MexXaMHHK oTyeTn Kbm 30.06.2023 r. 1 30.06.2024 r.

Ortuer 3a neyan6aTa uiau 3arydara u Apyrusi BceoOXBaTeH 30.06.2024 | 30.06.2023 | 31.12.2023 | 31.12.2022
10x01 (B XHJIL. JIB.)

IMeyasnba/3ary6a OT OrepaTHBHA JIEHHOCT 17428 15584 52 555 59 002
Teuan6a/3ary6a 3a mepuosa 8892 8254 10 826 8 382
| Otuer 32 GUHAHCOBOTO CHCTOsIHME (B XHJL. JIB.) 30.06.2024 31.12.2023 31.12.2022
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HeTHu (UHAHCOBY 3abIKEHHS (IBITOCPOYHH SabIDKCHIA 242 597 243 666 301576
IUTIOC KpaTKOCPOYHM 3abIKEHHs] MUHYC Hapy B 6poii)

Koe(uLuenT Ha 3a1TbKHANOCT (CHbBKYITHH IaCHBU/ChBKYIIEH 241 944 504
COOCTBEH KamuTan)

OT4er 32 NApHYHUTE NOTOUH (B XHJL. JIB.) 30.06.2024 | 30.06.2023 | 31.12.2023 | 31.12.2022
HeTHH IapUYHK MOTOLH OT OMepaTUBHA JNeHHOCT 22318 6 063 35 306 27 094
HeTHM Mapu4Hy IOTOLM OT MHBECTULMOHHA JEHHOCT 474 566 (11 056) (24 429)
HeTHM napudHy OTOIM OT (PUHAHCOBA JEHHOCT (4 090) (3098) (3070) (1 825)

OCHOBHHM PHCKOBE 32 JIMLETO FApAHTUPALIO HEeHHUTEe KHUAKA:

OcHoBHHTE pHUCKOBE, CBbp3aHu ¢ ['apanTa ,,3AJ] Apmeen™ A/ ca:
3actpaxoBateneH puck: ToBa € pPHCKBT OT 3aryda WM HeOJarompuaTHa MPOMSHA B CTOWHOCTTa Ha
3aCTpaxoBaTEIHNTE 33 bJDKCHUS B PE3YJNITAT Ha HEMOAXOASAIIN JOMYCKaHUs 10 OTHOIIEHHE Ha opMHUpaHeTo Ha
LIEHU U Pe3epBHU.
Ha3apeH PUCK: OpE€ACTaBIsIBA PUCKBT OT IMOBUIIABAHC WJIM HaMaJIsIBAHC Ha TAXHATa Ila3apHa CTOMHOCT Ha
THPTyeMUTE Ma3apHU HHCTPYMEHTH B CJIEACTBUE Ha ObACIIN POMEHH B a3apHUTE YCIOBHSL.

Pa3zgen D — OcHoBHa UHGOPMauma 3a NY6AMUYHOTO NpeanaraHe Ha LLeHHU KHUXKa n/vnm
[ONYCKaHeTo A0 TbProsua Ha peryaupaH nasap

IIpyn kakBH yc/10BHS U N0 KAKBB rpadguk MOra ia HHBeCTHPAM B Te3U LlEHHU KHUKA?

OOnuranunTe ca eMUTHPAHU TIPH yCIOBHUATA Ha YaCTHO NpeJlaraHe M 3a TAX Ce M3MCKBA JOITyCKaHE JI0
THPTOBHSl Ha BTOpHYEH ma3ap. [IpunoOuBaHeTo Ha OOJNUTalMy MOXE Aa C€ OCBLIECTBH OT IIPUTEKATEIUTE Ha
obyranmy cien Kato Te ObJaT perncTpupanu 3a Tbprosus Ha bdDb. Jlatata Ha HOmMycKaHETO OO THPrOBUS Ha
peryiMpaH na3ap Ha HacTOsIIaTa EMHUCHsI OONUTanuy He NOJIeKH Ha ITyOimdHO o0siBsiBaHe oT EMuTeHTa, HO 1I1e
0bae obsBeHa ot BDB, cnen B3emane Ha chOTBeTHOTO pemeHne ot ChBera Ha mupekropute Ha bDb. Hama
ompeneNeH IUIaH 3a paslpelesieHHe Ha ILEHHUTE KHMXKA HA OTAETHM TPYNH IOTEHIMAIHM HHBECTHUTODH.
KopropaTuBHuTE OOMMTalMM OT HACTOSsIIAaTa €MMCHUS ce IpeasaraT 3a BTOPHYHA THPTOBHS HAa BCHUKHU
3aMHTEPECOBAaHU JHIAa 0e3 OrpaHHYeHUs, ChrilacHO MpaBwiHMka Ha BbOB. OOmara cToiiHOCT Ha pa3xomuTe
CBBP3aHU C YaCTHOTO MpeIJIaraHe W Te3H, CBBP3aHU C JONMYyCKaHe A0 THPTOBHS Ha PETyNUpaH Ma3ap Ha IEHHU
KHIDKa Ha HAcTosIIaTa eMHUCHsi oOyiMraiuu ce odakBa jga Obae 38 648.46 nB. winum 7.73 nB. Ha oOiurauus.
Pa3xonure oTHeCeHH KBbM OOIIMS pa3Mep Ha eMUCHATa OT 5 MiH. eBpo npeacrasisiBat 0.77 %. UuBecTuTopure
HE JABJDKAT JIPYTH Pa3XOAHW OTHOCHO 3aKyIyBaHETO Ha OOJHMranuy NpH yCIOBHUATA HA 4acTHO mpeuiarade. [Ipu
TBHPTOBHS C IICHHH KHIDKA Ha PETYJIMpaH Ia3ap, KakBaTo € HACTOsIaTa eMUCHs OOJMraluy, WHBECTHTOPHTE
JbIDKAT TaKCH/KOMHCHOHHM CBITIACHO Tapudara Ha ChOTBETHMS, N30paH OT TAX MHBECTHUIOHEH ITOCPEIHUK,
tapudata Ha BB u tapudara Ha [{/]. EMuTEeHTHT He € mpeaBuami ciennUIHN pa3XxoH, KOUTO 1a OBIAT MOeTH
OT UHBECTUTOPHUTE.

Koe e 1unero, koeTo Hcka 10MycKaHe HA HeHHH KHUKA 10 ThProBus

Emutentst ,,BEJITPA® ACET MEHUJDKMBHT® AJl ucka momyckaHe 1O ThPrOBHS Ha eMHUCHITA
obnuranuy.
3aimo e chcTaBeH TO3U MPOCIEKT:

EMHTEHTBT € 1oelt 3aJbJDKEHUETO 1 IPEANpUeMe BCHUKH HeOOX0IMMH TIPaBHU U (haKTUYECKHU ACHCTBUS
C orJie] Ha TOBA Ja ocurypm, ue Obmuramumre or EmMucusra me 6bpaaT qonycHatu 10 Teproeus Ha BB B cpok
oT 6 (1ecT) Mecena cieq JaraTa Ha U3/1aBaHeTo H.

[Nonmmuckara 3a TulacupaHe Ha OOJIMTAlMUTE OT HACTosIIaTa emuchs npukmodBa Ha 19.09.2024 r.
JpyxectBoTo ycmsBa na ruiacupa 5 000 obiuramuu oT mbpBOHadasHO TpeuiokeHnte 5 000 obnuramum.
Bceunukunte cpencrsa me ObAaT M3MOI3BAHU 32 MOKYIKa Ha HEJBMDKMMH HUMOTH M JSJIOBH y4acTHs B KOMIIAHHH,
YUHTO HHBECTHLIMOHEH (DOKYC BKIIFOUBA M CEKTOP HEABMXXMMHU UMOTH, Y TIOCJIE/IBAILIOTO UM YIIPABJICHHE; TOKYIIKH
Ha (PMHAHCOBM MHCTPYMEHTH; NPHIOOMBaHE Ha B3eMaHUs; (UHAHCHpaHE Ha APYXKECTBa OT MKOHOMHYECKaTa
rpyTa Ha eMUTEHTa; oracsBaHe Ha 33JbJDKCHHS Ha EMUTEHTA U IPY’KEeCTBaTa OT HEroBaTa MKOHOMHYECKa IpyTia,
BKITIOYHMTEITHO BE3HUKHAIIN TIPH IJIaCHPaHe Ha OOIHUTallnOHHUS 3aEM.

To3u MPOCHEKT € N3rOTBEH €AMHCTBEHO B MHTEPEC HAa MHBECTUTOPHUTE, 3aMKcany oOIUrayy B mporeca
Ha €MUTHpaHe Ha oOnmuranuoHHHA 3aeM. CumTa ce, 4e clell AOMyCKaHeTO Ha OONMranuuTe IO THPTOBHS Ha
perynupaH masap Iie ce mogo0pH TAXHaTa 001a TUKBUIHOCT.

KbM mata Ha mpocriekTa HSAMa MOCTHIIMIM HUCKaHWA OT OONHMTranuOHEpH 3a OOpaTHO M3KyIyBaHE Ha
NPUTEKABAHUTE OT TSIX OOJIMIaLlMK OT Ta3U EMHUCHSI.

HeTHa cTOHHOCT HA NOCTHIJIEHUATA OT EMUCHSATA ChIJIACHO 4.7, maparpa¢ 8, 6ykBa B), HIOATOUKA ,,i* OT
Peraament (EC) 2017/1129.
e  PasxoauTe CBBp3aHU C YACTHOTO IpeJyiaraHe ca B oo pazmep Ha 27 000 nB.
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“BEJI'PA® ACET MEHUJUKMBHT* A/l

Pasxonute, cBBbp3aHy ¢ JOIyCKaHe 10 THPTOBUS Ha PEryIHpaH Ma3ap ca KakTo clesa:
° Taxca 3a fgomyckaHe 10 ThproBus Ha cerMeHT obnmranuu Ha bOb — 1000 ns.
e  Taxca kpM K®H 3a ogo6penwne Ha [Ipocnext — 10 000 nB.
e  Bwu3narpaxaenue Ha UII ,,@oykan nmoitat MaBectmpaTC™ AJ] — 16 000 11B.
OOwmuTe pa3xoau 110 HEIlyOINYHO ITaCHPaHe U PAa3XOJHTe 3a JOITyCKaHe A0 ThProBUs Ha peTyJInpaH mas3ap
BB3IM3aT Ha 21 648.46 nera.
Crnen oryckaHe 10 THProBus Ha OOJIUTallMUTE OT HACTOSIIATa EMUCHS, IPUOIM3UTEITHNS HETEH Pe3yJiTar
OT Hesl 3a ApykecTBOTO e Obae 4 961 351.54 nepa.
Wuaukanuss gajdd mpeajaraHero e mpeaIMeT Ha cHopa3yMeHHe 3a IoOeMaHe Bb3 OCHOBA Ha TBBPA
aHra)kKMMeHT, KaTo ce M0COYBa BCSIKA HEMOKPHUTA YacT
EMHTEHTBT He € CKIII0YBaJ COpa3yMEHHe 3a TI0eMaHe Ha eMUCHsTa O0JIUTaIUH.
IMocouBane Ha Hali-cbIeCTBEHNTE KOHGIMKTH HA HHTEPECH, CBbP3aHH ¢ MpPeJaraHeTo Win J0NMyCcKAHeTO
A0 THProBus
Ha ,,BEJITPA® ACET MEHUJIDKMBHT “ A/l He ca n3BeCTHH MOTEHIIMATHA KOH(DINKTH HA HHTEPECH
WM BB3HUKHAIM TaKWBa IO ITOBOJ M3IIBJIHEHHE Ha 3aqbDKeHHsATa Ha wieHoBere Ha CJ] Ha JlpykecTBOTO M
TEXHUTE YaCTHU WU JPYTU HHTEPECH.
To3u [IpocreKT ¢ H3rOTBEH SANHCTBEHO B HHTEPEC HA HHBECTUTOPHTE, 3alUCAIN OOJIHMIallly B IpoLeca
Ha eMHTHpaHe Ha obnuranmoHHus 3aeM. Cumra ce, 4e ciiell AOIMYyCKaHETO Ha OOJMIalUHuTe JO THPrOBHsS Ha
peryiupas nasap Iie ce nmoJo0pH TsAXHaTa 00IIa JIUKBUIHOCT.
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2.PUCKOBU ©AKTOPU

MuBecTupaneto B OOMUTalMM € CBBP3aHO C OIpEAEIeHa CTENEH Ha PHCK.
[ToreHnanHUTE UHBECTUTOPU TPsAOBAa BHUMATEIHO J1a IPOYETAT U OCMUCIIAT Mpe/cTaBeHara
no-gony uHpopManys 3a OCHOBHUTE CHEIM(PUYHH PHUCKOBE, CBBP3aHU C JACWHOCTTa Ha
JpyxecTBOTO, 3a€1HO ¢ HH(pOpPMALMs 32 PUCKOBETE, XapaKTEepHU 3a OOJIMraluuTe, Ipeau aa
B3E€MaT pelleHue Ja MPUI00UAT IEHH! KHIKA, EMUTHPAHH OT J[py>KECTBOTO.

HelicTBuTenHure ObAELIM pe3ysTaTH OT AeMHocTTa Ha JlpyKecTBOTO Morar Jia ce
pa3in4aBaT CHIIECTBEHO OT MMHAIM PE3YJITaTH B PE3yJNTaT HAa MHOXECTBO (aKTOPH,
BKJIIOYMTEIHO IIOCOYEHUTE I0-J0Jdy PUCKOBH (akropu. Bceku eauH oT puckoBere B
IIpocniexTa MOXe, 3a€AHO WU ITOOTEIIHO, Ja JOBEJIE 0 HEraTUBHU €()EeKTH 10 OTHOILICHHUE Ha
Ou3Heca, (UHAHCOBOTO ChCTOSHUE, OBJEIIOTO pa3BUTHE HA EMuTeHTa, B pe3yiTar Ha KOETO
LIeHaTa Ha IEHHUTE KHWKa Ha EMuTEHTa a ce MOHMKU U MHBECTUTOPUTE J1a IPETHPIIAT 3aryda
Ha 4acT WJIN Ha LsU1aTa CM UHBECTULUA.

IIpeacraBennuTe mo-A0iy PUCKOBE €a IOJAPENCHH OT BUCOKAa KbM HHCKAa CTEIEH Ha
BEPOATHOCTTA OT TAXHOTO Bb3HUKBAHE, CbOTBETHO CTEIIEHTA UM Ha OTPULATEIIHO Bb3EHCTBUE
BbpXy EMuTeHTa.

2.1.Cucmemamuyunu puckoge:

Tosa ca 06u;umepu01<oee, KOUmMo ce OMHACAM 00 8CUYKU CIMONAHCKU cy6el<mu 6 cmpanama u
ca pesyaimant om 6bHUIHU d)(lKi’l’lOpl/l, 68bpXYy KOumo Emumenma ne mooice 0a oxasea énustue.

» MakpOoUKOHOMHYECKH PUCK ¥ 320aBEH MKOHOMHYECKH PACTEK MOPAIU IMTOCICTUITUTE OT
JieicTBalaTa BOMHA B Y KpailHa;

MOJIMTUYCCKHU PUCK;

KpPEIUTEH PUCK;

BAJIyTEH PUCK;

UH(IIAIMOHEH PUCK;

puck ot 6e3paboTHia;

PHCK, CBBP3aH C HEOJIaronpusTHU U3MEHEHHsI Ha Ma3apHUTE JIMXBEHU HUBA,

PHUCK OT HC6HaFOHpI/I$ITHI/I IIPOMCHHU B JaHBYHHUTC U APYT'U 3aKOHHU.

V V V V V V V VY

Puck ot npoMeHu B KIIMMaTUYHUTE YCIOBUS U (POPCMaKOPHU YCIOBUS

<\

Makpoukonomuuecku puck U 3a006€H  UKOHOMUYECKU _PACHedc nopaou
nocaeouuume om nandemuama om ¢ounama ¢ YKpauna

Tora e PUCKBT OT MAKPOUKOHOMHYCCKU CHTPCCCHUA, KOUTO MOraT Ja C€ OTpPa3dT Ha
HKOHOMHUYCCKHA PACTCK, JOXOJUTE HA HACCIICHUECTO, TBPCCHETO U MPEAJIaraHeTo, neyajouTe
Ha HKOHOMMHYCCKHTC CY6CKTI/I u Jap. TenaeHuuuTe B MaKpOUMKOHOMHYCCKATa 0o0CTaHOBKa
BJIMAAT Ha Ta3apHOTO MPCACTAaBAHE U HA KpaﬁHHTe peE3yTaTu OT JIETHOCTTA Ha BCUYKH CCKTOPHU
B HKOHOMHMKAaTa.

[ToBeue oT nBe roanHM cnen kato Pycus 3amoyHa BoeHHATa arpecusi cpenty YkpaiHa,
cien o0mara ”KOHOMHUYecKa ctarHanus npe3 2023 r., mo-100pusaT OT 0YaKBAaHOTO PAcTek B
HavyayioTo Ha 2024 r. mpoaBhDKABAIOTO HAMaIsIBaHE HA WHQIIanusTa ch3Aan0Xa YCIOBHUS 3a
IIOCTCIICHHO yBeanaBaHe Ha UKOHOMHUYECKATa aKTUBHOCT.



CxkpomHusaT pactex oT 2023 r. g0 ronsiMa CTENEH C€ JIb/DKM HAa HUMITyJca Ha
MKOHOMMYECKOTO Bb3CTAHOBSBAHE CJIE]I TAHAEMUATA IPE3 IPEIXOAHUTE JIBE roAnHuU. O1ie KbM
Kkpast Ha 2022 r. IKOHOMUYEeCKaTa eKCIIaH3Usl IPUKIIIOYN BHE3AITHO U OTTOTaBa JIeHHOCTTa KaTo
ISUI0 € B CTarHaiys Ha ()oHa Ha HaMaJsBalla IMOKYMAaTeIHa CIIOCOOHOCT Ha JJOMAaKWHCTBATA,
CBUBAILI0O CE€ BBHIIHO THPCEHE, CHJIHO 3aTAraHe Ha IMapuyHaTa HOJUTHKA U YaCTUYHOTO
orTerisiHe Ha guckanHara nojakpena npe3 2023 r. Taka nkoHomukara Ha EC Biese B 2024 T.
Ha 110-cj1aba 0OCHOBa OT oyakBaHOTO npeau. Cies eBa U30ArBaHe Ha TEXHUYECKA peLecHs IIpe3
BTOpaTa MOJOBHHA Ha MUHAJaTa TOAMHA, NEPCIEKTUBUTE 3a IBPBOTO noiyroaue Ha 2024 r.
ocTaBaT CKPOMHHU, BBIIPEKH Y€ B IIOCIIEJHATA IIPOTHO3a OYAKBAHUAT UKOHOMUYECKU PACTEX 3a
2024 ce yBenuuana.

Bce mak MMa moyioXKMTETHO pa3BUTHE Clie[ 3WMHATa MporHoza Ha EBpomeiickara
komucus 3a 2023 r., ocobeHo mo ce oTHacs a0 uHpnanusaTa. Cien obiara MKOHOMUYECKa
crarfarus npe3 2023 r., mo-moOpuAT OT OYaKBAaHOTO PACTeX B Hadanotro Ha 2024 r. u
NPOJBDKABAIIOTO HaMmallsiBaHe Ha wWH(QIanuara cb3ganoxa yYCIOBHS 3a TIOCTETIEHHO
yBelIM4aBaHE Ha MKOHOMHYECKaTa aKTHBHOCT IIpe3 MPOTHO3HUS mNepuoj. PeskusT crman Ha
[IEHUTe Ha eHeprusAra Oerie MmocielBaH OT MIMPOKOOOXBATHO U MO-OBP30 OT OYAKBAHOTO
3a0aBsiHe HA IICHOBHS HATUCK. T'b KaTO MpeayiaraHeTo Ha eHeprys MPOIbJKaBa J1a M3IpeBapBa
THPCEHETO, CHOT U OBJCIIUTE [IEHH Ha MEeTpoia M 0COOEHO Ha ra3a Beue ca 3HAUMUTENHO IO0-
HUCKHU OT IPEIOoIaraéMoTo B 3uMHaTa nporuosa 2023 r. I[lopaau ToBa neHure Ha JpeOHO Ha
EHeprusiTa ce O4akBa Jia MajHar olle moseue, koero mie nomorie Ha EC na Bb3cTaHOBU YacT
oT 3ary0eHara 10 BpeMe Ha CHepruiiHaTa KpHu3a KOHKYPEHTOCHOCOOHOCT. Bbmpeku nekus
BB3XOJIAII HATUCK OT MO-BUCOKHUTE Pa3Xo/u 3a KopaOoIulaBaHe B pe3yNTaT Ha CMYIICHUATA B
Thproeusita B YepBeHO MOpe, OCHOBHATA MH(IALKS TPOIBIDKABA J]a BBPBU CTAOMIHO HAOMY.

B npornosara Ha EBponeiickaTta KOMUCHSA OT MPOJIETTa ce npeaBmxaa pactex Ha bBII
npe3 2024 r. ot 1,0 % B EC 1 0,8 % B eBpo3oHnara. IIpe3 2025 r. ce ouakBa pactexsT Ha bBII
na ce yckopu 1o 1,6 % B EC u no 1,4 % B eBpo3onara. Ouaksa ce uHdmanusra mo XUIIL B
EC na namanee ot 6,4 % npe3 2023 . Ha 2,7 % npe3 2024 r. u Ha 2,2 % mpe3 2025 r. B
€BpO30HaTa ce ouakBa T Ja ce 3abaBu ot 5,4 % mpe3 2023 r. Ha 2,5 % npe3 2024 1. u Ha 2,1
% mpe3 2025 1.

v’ Hoaumuuecku puck

ToBa ¢ PUCKDBT, Npou3TUYAll OT IMOJHUTHYCCKHUTC IMPOLHCCH B CTpaHaTa — PUCK OT
MNOJIMTHYCCKA I[eCTa6I/IJ'II/I3aI_II/I}I, IMPOMCHU B YIHPABJICHUCTO, B 3dKOHOAATCIIHATA IIOJIMTHUKA,
HNKOHOMHYCCKATAa IOJIMTHKA, JaHbYHaTa CUCTEMA. IomuTmyeckust PHUCK € B IIpdKa 3aBUCUMOCT
OT BCPOATHOCTTA 3a INPOMCHHU B He6J'IaFOHpI/I$[THa IMOCOKa Ha BOJACHATa OT IIPABUTCIICTBOTO
rnojuTuka. B pesyirar OU BH3HUKHAJIA OITACHOCT OT HETaTUBHHU IMPOMCHH B Ou3HeC KIIMMaTa.

[Ipe3 mocneanuTe 3 TOOUHU MOJUTHYECKAaTa KOHIOHKTYpa B CTpaHaTa € Oels3aHa OT
npeoOagaBamiara 0e3NpereIeHTHA MOJUTHYECKA Kpr3a, KOSITO B CIICJICTBUE HA TOCIICIHHUTE
CHOUTHSA € C TEHACHIIUS KbM 3aabsi00ouaBane. Cie mopeaniia oT U3BbHPEIHN N300pH U IBJITH
Mepuoau Ha CiaykeOHa BIacT, mpe3 JaToro Ha 2023 T. cien TpyAHH TPETOBOPU MEXKITY
OCHOBHHUTE TOJUTHYECKU (hopmanuu Oemre cOpMUPAHO PEIOBHO MPABUTEICTBO, KOETO Aa
yIpasisiBa Ha T.Hap. ,,pOTalMOHEH TpUHIUI . Clie]] HEYCIIeITHN IPETOBOPH B YIIPABIISBAIIIOTO
MHO3HMHCTBO Tpe3 Mecell Mapt Ha 2024 r. 3a OChIIECTBIBAHE HA ,,pOTAIUATA* CE CTUTHA J0
OCTaBKa Ha MPABUTEJICTBOTO M HACPOYBAHE HA HOBH MapiiaMEHTapHU U300pH.

KbM MoMeHTa B cTpaHata (pyHKIIMOHUpA CIY)EOHO MPAaBUTEICTBO, KaTO Mpe3 Mecell
IOHH c€ MpOoBeNoXa MapiaMeHTapHu u30opu. Pesynratute oT TIX HE OBeAOXa 0 KOPEHHA
MpOMsHA B pa3MpelelieHne Ha pazNTUYHUTEe OCHOBHU TMApTUU M HE Oelle JOCTUTHATO JI0
CIopa3yMeHHe MEXIY TSIX 3a ChCTaBSHETO Ha PEJOBHO MPABUTEICTBO, CHOTBETHO B Kpas Ha
okToMBpU Mecel] Ha 2024 r. ce oYakBa NMPOBEXKIAHETO HAa HOBH MapjaMEHTApHU U300pH.



[TpeaxoaHOTO € MpEeAnoCcTaBKa 3a MOBUIIABAHE Ha CHIIECTBYBAIIUAT PUCK OT MPOIBIKABAIIIO
3a1bJI00YABAHE HA MOJUTHYECCKATa KPU3a, a IIPU JIMIICA HA SCHO MapjJaMEHTapHO MHO3HHCTBO
11e ObJe TPYAHO IPUEMAHETO HA PEIHIIA 3aKOHOJATEIHH TPOMEHH, ITOIIOMAramy JeHHOCTTa
Ha OU3HECaA.

v Kpedumen puck

KpeautHusar puck 3a abpkaBara € CBbp3aH CbC CIOCOOHOCTTa Ha JAbp)KaBaTa Ja
roracsiBa peIoBHO 3aJlbJDKEHUATA cU. B ToBa oTHOmeHue bbirapus noctosHHO moaoOpsiBa
NO3UIMUTE CU HA MEXyHApOJAHUTE ABJITOBU 1a3apH, KOETO YJIECHSBA I0CTHIIA HA JbpiKaBaTa
Y UKOHOMHMYECKHUTE areHTU 710 (PMHAHCHpaHEe OT BBHIIHU U3TOuHULM. Hail-BaxHusT edexrt or
no00PSBAHETO HA KPEIUTHHUS PEUTHHT € B MOHMKABAHETO HA PUCKOBUTE IPEMUH I10 3aEMUTE,
KOETO BOAU (IIpU paBHM JIPYT'H YCJIOBHS) 10 MO-OJaronpusTHU JUXBeHU paBHuia. [lopaau
Ta3u MPUYMHA MMOTEHIIMATHOTO MOBHUIIABAHE HA KPEIUTHHS PEHTHHT HA cTpaHaTa OW WMo
OJaronpusATHO BIUSHHUE BBPXY AeWHOCTTa Ha JlpyKeCTBOTO M MO-TOYHO BBPXY HETOBOTO
¢unancupane. OT Japyra CTpaHa, MOHM)KAaBAHETO HA KPEAUTHHsS peUTUHTr Ha bbarapus, B
CJIEJICTBME HA HECTAOMUJIHO YIIpaBJICHWE Ha cTpaHaTa, OM MMajo OTPULIATEIHO BIUSHUE BHPXY
[IeHaTa Ha (UHaHCHpaHe, KoATO Jlpy>KeCTBOTO MOJKE Jia MOJIY4H NMpH HEOOXOAMMOCT, OCBEH
aKO HEroBUTE 3a€MHHU CIIOpa3yMeHusi He ca ¢ (Quxkcupanu JuxBu. OmnpenensHeTo U
U3MEPBAHETO HAa TO3U PUCK CE€ OCHIIECTBABA OT CHELHATU3UPAHU MEXKAYHAPOIHU KPEIUTHU
areHLHUN.

Axmyanen Kkpeoumen peiimunz Ha Penyonuxa bvazapus

Hara AreHuust Abarocpouen KpaTkocpouen IlepcnexkTuBa
Yyxna/mectna  Yyxna/mecTHa
BaJIyTa BaJIyTa
24.05.2004r  SAOI& BBB / BBB A2/ A2 MonoxaTena
03.02.2023 r Moody‘s Baal Baal CrabuiHa
26.04.2024 v Fitch BBB / BBB F-2 /- [MonmoxxutenHa

Hsmounux: Munucmepcmeo na punancume na Penyoauxa bvaeapus

v' Baaymen puck

BangyTHusT pHCcK € cBbp3aH ¢ NoJy4yaBaHe Ha (PMHAHCOB pecypc WIM Ha MPUXOAH,
JNEHOMHUHUPaHU BbB BalyTa, pa3jM4yHa OT Ta3W Ha M3BBPIIBAHUTE Pa3XoJu IpHU HecTaOWIIeH
Kypc MExXIy [BET€ BaJyTH, Cb3JaBall IPEANOCTABKA 3a TIEHEPUpPAHE Ha BaJyTHU
3aryou. JlpyxecTBOTO 1€ ObJie M3JI0KEHO Ha BIMSHHUETO Ha KojeOaHUsTa HAa BaJyTHUTE
KypcoBe BbpXY (pMHAHCOBHUTE MY MO3HMIIMU U MApUYHU MOTOLM CaMo B CIIydaid, 4e TO onepupa
BbB BAJIYTH PA3JIMYHU OT €BPO U JIEB, OCBEH, aKO BaJyTHUAT OopJ B bbiarapus He Obae
OTMEHEH.

EmuTtenTa mma BB3MOXKHOCT Ja KOHTPOJIMpA TO3M BHJ PHUCK KaTO CH OCHUTypsBa
BXOJSIIM TAapUYHU TOTOIM, JEHOMHHHUPAaHM B OBJIrapcKd JieBa WJIM B €BpO, Taka 4ye Ja
KOpECIOHAMpAT Ha pa3xoauTe Ha J[py>KecTBOTO, KOUTO CHIIIO ca B JieBa WK €Bpo. BamyTHUAT
Kypc leB/eBpo € ¢ukcupan Ha 1.95583 neBa 3a 1 eBpo B CHOTBETCTBHE C IpaBHJaTa Ha
BayTHUsS OopJ. PUKCUPaHUAT KypC Ha jJeBa KbM €BPOTO HOCH 3a ObJIrapckara BajlyTa pUcKa
0T HEOJIArONpPUSATHH ABMKEHHSI Ha Kypca Ha €BPOTO CIIPSIMO JPYTUTE OCHOBHH BATYTH (LIATCKU
Joap, SIMOHCKA HeHa, IBeHapcku (PpaHK U JIp.) Ha MEKIYHAapOJHUTE (PUHAHCOBH Ma3apu, HO
cuuTame, 4ye TaKbB HeOjarompusTeH edekT HsiMa Ja € OIpeleNdn] 3a JeHHOCTTa Ha
HpyxecTBOTO.

v Undrauuonen puck




PuckbT or yBenuueHue Ha uHGIANMITA € CBbpP3aH C HAaMaJIBAaHETO Ha peajiHaTa
MOKYTMAaTeIHa CHja Ha MKOHOMHYECKHTE CYOSKTH W eBEHTyallHaTa OO€3ICHKAa Ha aKTUBUTE,
JEHOMHUHUPAHHU B MECTHA BaIyTa.

Cuctemara Ha BaiyTeH Oopa B bwiarapus KOHTposiMpa MapHYHOTO TpeajiaraHe, HO
BBHIIHU (pakTopu (Hamp. MOBUILABAHETO HAa Il€HAaTa Ha IETpoJia U APYTUTe IPUPOAHU
CYpOBMHM) MOTIaT Ja OKaXaT HAaTUCK B II0COKAa Ha YBEIMYEHHWE Ha LICHOBUTE HUBA.
[TpucbvenunsaBanero Ha crpaHata HU KbM EC cblIIo Oka3Ba HaTUCK 3a J0OJMKaBaHe Ha
[ICHOBUTE paBHMIIA KbM T€3H Ha ocTaHaiuTe crpanu oT EC (KoHBepreHuus), T.e. HH}pIausTa
B CTpaHaTa € I0-BHCOKa OT CpeIHHs TeMIl Ha uHGuianus B cTpaHute, wieHku Ha EC. Ilpe3
MOCJIETHUTE MECEIH, 3HAUUTSITHUTE MAaKeTH IMOMOIIH, KOUTO LEHTPATHUTE OAHKH OTIYCKAaT
Ha BOJMT J0 yBEJIMYABAHE HA LIEHUTE HA BCHUKU aKTHUBHU, BKJIFOYMTEIHO U HAa CTOKHUTE OT II'bpBa
HeoOxogumocT. KbM MOMEHTa LEHUT Ha €IeKTPOCHEPIusATa, pECypCHUTE CYpOBUHU
U3I10J13BaHU B IPOMUIIIEHOCTTA, IPOIBIDKABAT J1a ObJaT BUCOKH, KOETO MPSKO 111€ MOBJIMsIE HA
MKOHOMMYECKATa CUTyalisl B CTpaHaTa.

ITo nanan Ha HCU, my6nukyBanu Ha 15.07.2024 ., HHIEKCHT HA MOTPEOUTEICKUTE
1eHH npe3 roHu 2024 r. MecedyHaTa HHGUIaLuUs, U3MEpeHa ¢ UHJEeKca Ha HOTPEOUTEICKUTE LIEHN
(UIILT), e -0.2% cnpsaMo npeaxoaHust Mecell, a ToJuIIHaTa HHQuanus 3a 1ouu 2024 r., cipsmo
1oHu 2023 1. € 2.5%.

V' Puck om 6e3padomuua

Bucokure HuBa Ha 0Oe3paboTHIlaTa HaMmallsiBaT MOKyNaTelHaTa CHOCOOHOCT Ha
HACEJICHUETO, a OT TaM HaMaJIsIBaT U BBTPEIIHOTO ThPCEHE HA CTOKHU U yeiryrh. OT pyra cTpaHa
npu BHCOKa Oe3paboThIla M JIOIIW YCJIOBUS Ha TPYJ XOpaTa ca IMO-CKIOHHM Jia HaIycKat
CTpaHaTa B ThPCEHE HA IMMO-J00pe IuTaTeHa padoTa B 4y:KOMHA, KOETO OTHOBO peduieKTHpa B
npo0yieMu 3a OM3HEca, KOWTO He MOXE J1a OCUTYPH HyXHaTa My paOOTHA pbhKa UM Ce Hajlara
Jla TO MPaBH NPH MO-BUCOKO HUBO Ha 3arlIaliaHe.

Mo aaHHU Ha HCU obwmaTt 6poit Ha 3aeTuTe AnLa Npe3 NbpBOTO TpUMeceuune Ha 2024
r. e 2 907.3 xun. B cpaBHeHMe ¢ NbpBOTO TpUMmeceume Ha 2023 r. BposT Ha 3aeTUTe HaMaABa
¢ 0.7%. OTHOCUTENHUAT JAN HA 3aeTuTe JnLa OT HaCceNeHMeTo Ha Bb3pacT 15 m noseve
HaBbPLIEHN roauHN e 52.8%, Kato npu mbxkete Tol e 59.1%, a npu kenute - 47.0%.
Be3spaboTHUTE Nnua nNpe3 NbpBOTO Tpumeceune Ha 2024 r. ca 152.5 xun. B cpaBHeHue ¢
NbpBOTO TpuMmeceuyme Ha 2023 r. bpoaT Ha 6e3paboTHUTe ce yBenndasa ¢ 17.6 xui., an c
13.0%. 3a cbuima nepuod KoePpuumneHTbT Ha be3paboTmua HapacTBa ¢ 0.6 NPOLEHTHU NYHKTA
n goctura 5.0%.

v Puck, cevp3an c HebdAA2ONPUAMHU UBMEHECHUA HA NA3ADHUME TUXBCHU HUGA

JINXBEHUAT PUCK € CBBP3aH C BB3MOXKHOCTTA 3a IMPOMSHA Ha TMpeodiagaBaiinTe
JUXBEHW paBHUINA B CTpaHaTa. ToBa OM ce OTpa3mwyio BbPXY AEHHOCTTa Ha J[pykecTBOTO,
JIOKOJIKOTO IIPY PaBHU JPYTH YCIOBUS MPOMSHATA HA JINXBEHUTE PABHUILA BOJIM JIO IPOMSHA B
1eHata Ha (PMHAHCOBUS peCypc, M3MOJ3BaH OT EMHUTEHTa NP OCHIECTBABAHE HA PA3TUIHH
npoekTu. B pesynrar or BbBenaeHusi BanyTeH chbBeT, KaKkTO W B pe3yidTaT OT BbBEJEHATa
MCTOJIMKA 3a U3YHCIISIBAHC Ha JIMXBCH ITPOLICHT HA Oasara Ha IIbpBUYHUA I1a3ap HA TPUMECCUHHN
IbpXKaBHU IICHHHU KHIDKA, IMXBEHUTE paBHUIIA B bbarapus ca craOmIHU.

v Hebdnazonpuamuu npomenu ¢ 0anvuHUmMe U Opy2u 3aKOHU

JlambliuTe, MiamaHd OT OBJTAPCKUTE THPrOBCKH CyOEKTH, BKJIIOYBAT JAHBLU TPU
M3TOYHUKA, MECTHU JIAaHBIIM U TAKCH, TAaHBK BbPXY KOpPIOpaTUBHATA NIedasi0a, TaHbK Jo0aBeHa
CTOMHOCT, aKIW3W, W3HOCHM W BHOCHM MHTa W UMOTHHU JaHbI. Cucremara Ha JaHBYHO
obnmarane B bwarapus 10 TonsMa CTENEH € XapMOHHU3HMpPaHAa C EBPONEHCKOTO MTaHBYHO



3aKOHOJATEJICTBO, KOETO HaMalsgBa IIAHCA 3a BB3HUKBAHE HA IPOTUBOPEYMBA JAHBYHA
IIPAKTHKA HA [IEHTPAIHO U MECTHO HMBO. CBhILECTBYBA PUCK Jla CE yBEJINYAT KOPIOPATUBHUS
JAHbK M OCHTYpPOBKHMTE B CJEJBAaIlUTE IPU EBEHTYyaJleH CKOK Ha O/UKEeTHUS AeduuuT.
WNuBectuTopuTe TpsOBA CHIIO TaKa a B3eMaT 0]l BHUMAaHHE, Y€ CTOWHOCTTa Ha HHBECTHUIIHATA
BbB OOJUIallud MOXE Ja ObJe HeOJaronpHusATHO 3acerHara OT NPOMEHH B JEHCTBAIIOTO
JAaHBYHO 3aKOHOJIATENICTBO, KACACIIN HAJIOT BBPXY CIACIKHUTE ¢ PMHAHCOBH MHCTpYMEHTH. KbM
MOMEHTA Ha U3rOTBSHE Ha HACTOALIMS JOKYMEHT, MOJIUTUYECKU U OOIIECTBEH KOHCEHCYC IO
BBIIPOCa HE € IMOCTHTHAT M B OJIM3KUTE MECEIM HE CE OYaKBa NPOMSIHA B JaHBYHOTO
3aKOHOJAATEICTBO IO TO3M BbIpoc. OT apyra cTpaHa, WHBECTULMOHHMAT XOPU30HT Ha
EMuTEHTa € IBIr0OCpOUEH U ChIIECTBYBA PUCK OT BbBEXKIAHE HA TAKBB JAHBK BbPXY CHIEIKUTE
¢ (hMHAHCOBU MHCTPYMEHTH, KOETO OM MOIJIO Ja JIOBEJE /10 U3BECTEH OTJIMB OT CTpaHa Ha
WHBECTUTOPH B LIEHHUTE KHIKA, M3JlaBaHu OT Emurenta. OT omnpenensio 3Ha4eHHUE 3a
(buHaHCOBHS pe3ynraT Ha J[pykKecTBOTO € pa3MepbT Ha JAaHbK I1e4anlda, KakTo U €BEHTYaIHU
IIPOMEHU B JaHBYHHUS PEXHUM, Ha KOHTO TO € cyOekT. KbM naTata Ha M3roTBsIHE Ha TO3MU
[Tpocnekt, pa3MepbT Ha JaHbUYHATA CTaBKa BBPXY peanuszupanute nedainou e 10 Ha cro.
Bb3MoxHO € B ObJele To31 NPOLEHT Aa ObJie MOBUIIEH,KOETO MPSIKO 1€ HaMaJld JOXOABT
ocrtaBail € EMuTeHTa, cien pa3uialaHeTo Ha IbKUMUS JaHbK.

v Puckose, c6bp3aHu ¢ U3MEHEHUEMO HA K1umama i Hacmvneane na hopcmasicopnu
cvoumus
[Tpupoauu kaTacTpopUUHU CHOUTHS, U TEPOPUCTUUHU aTAKU U BOCHHU WM BpaXK1eOHU
JEHCTBUS, KAKTO U OTIOBOPUTE Ha T€3U AECWCTBUS, MOraT Ja Cb3JaJaT MKOHOMHYECKA U
HOJUTUYECKA HECUTYPHOCT, KOSTO € BB3MOXKHO Ja HMa OTpHULaTeleH e(eKT BbpXYy
MKOHOMHYECKUTE YCJIOBUS B bbarapus, a cienoBaTellHO W HEOIAronpusaTreH eQeKkT BBbpPXY
6usHeca Ha JlpyxecTBOTO, (PUHAHCOBOTO My ChCTOSIHUE U PE3YJITATUTE OT HETOBUTE ONIEPALIUH.
TakoBa popcMakopHO 0OCTOSTENCTBO € BOWHATa, KOATO c€ BOAW B YKpaitHa. TpyaHocTTa 3a
IpeIBIDKIaHe Ha Te3U ChOMTHUS Hajara M3MOJI3BAHETO Ha MPEelM3eH MOJXO0J MpU aHaliMu3a Ha
HalMyHaTa MHGOpMalus U OIpeAesHe Ha IporpaMa 3a JeHCTBUS MPU BB3HHUKBAHE Ha
KPU3HCHA CUTYyaLusl.

[Ipe3 mocnemHUTEe TOAMHU ce HAONIOIABA 3aCHUJICHO BHUMaHHE KbM PHCKOBETE OT
U3MEHEHHETO Ha Kiumara. EBpOmeHCKUAT ChI03 c€ aHrakupa Ja IMOCTUTHE BBITIEPO/IHA
HeyTpasnHocT 10 2050 ., a qpyru BoJemy UKOHOMUKHY KaTto Kurail u fInoHus cbio ca noenu
NoJ00HH aHTaXUMEHTH. CBIIIOTO BaXKH BCE MO-YECTO 3a HAKOU OT Hal-TOJIEMUTE KOMITAHUH OT
gacTHUS cekTop. [I[poMeHnTe B MOMMTHKATa UMAT OTPaXCHNE BHPXY ONEepallMOHHATa Cpe/ia, B
KosiTo ce pasBuBar OusHec eauHunure. ESG (Environmental, Social and Governance)
perynamusTa Hajara BCE IIO-CTPUKTEH KOHTPOJ TIPH WHBECTUIMUTE BHB (DUHAHCOBH
MHCTPYMEHTH Ha KOMIIAaHUUTE 110 OTHOLIEHUE Ha TSIXHATa JeHHOCT.

duznyeckure PUCKOBE, CBBpP3aHM C M3MCHCHHUCTO Ha KJIWMara, IpOU3THYAIOHU OT
CaMOTO M3MEHEHHUE Ha KJIMMaTa ChIO MOAekaT Ha perynamnus. LlenuTe 3a rexkapOoHu3anys B
EC mnpeanonaratr meHooOpa3yBaHe Ha BbIJiepona. Jlokato omepamuute Ha EmuteHTa 0
HeroBata [ 'pyma moHacTosiieM Bce Ollle He ToMaiaT TMPEKTHO B CXeMa 3a [IeHO00pa3yBaHe Ha
BBIJIEpPOJa, TOM 1e ObJe M3JI0KEH Ha PUCKOBETE 3a IIeHOoOpa3yBaHe Ha BBIJIEpPOAA Upe3
ropvBa U MaTepuaiu, KOUTO U3MO0JI3BA.

2.2.HecucteMaTH4YHHU PUCKOBE

Puckoseme npousmuuawu om paxmopu u npomenu, Kacaewu npaKko camomo Jpyircecmeo.
Te ce omnacam KOHKpemHo 00 He20 U 8bpX)y MAX 8 HAU-20NAMA CIeneH J{pyicecmeomo Modtce
0a oxazea énusiHue.

Pucrose, cneyuguunu 3a /[pyscecmsomo ca:



ouszHec puck — nepuHUpa Ce€ KaTO BEPOATHOCTTA OT HEOJArOMPUSTHH MPOMEHU B
Ma3apHUTe U WKOHOMHYECKH YCJIOBHS, B KOUTO (DYHKIMOHHpA IPYKecTBOTO. Te3m
MMPOMEHU KOCBEHO C€ OTpa3sBaT BbPXY (PMHAHCOBUS My pe3yjiTaT M BbPXY HEromaTa
peHTabunHOCT. YecT oT OM3HEC pHCcKa € Ma3apHUs PUCK, KOWTO ce aeuHHpa KaTo
BEPOSITHOCT OT HaMajsiBaHe Ha oOeMa Ha MPOJAKOUTE TOopaau HEOIArompUSITHO
BB3JICHCTBUE HA Ma3apHUTE (aKTOpU — CBHBAHE HA MOTPEOJICHUETO, KOHKYPEHIUS U
JIPYTU IPUYMHU OT Ta3apeH XapakTep.

KpeoumeH puckK — 1py OCHIIECTBSABAHE HA CBOsITa JeHHOCT EMUTEHTa € u3/10KeHOo Ha
KpEIUTEH PUCK, KOMTO € CBhpP3aH ¢ PUCKA HACPEIIHA CTpaHa Mo cieka ¢ J[pykecTBoTo
1a He ObJIe B ChCTOSIHHE J1a U3ITBIIHU U3ISJI0 U B OOMYAHUTE CPOKOBE 3aIbJHKCHHETO
cu. CprOupaemMocTTa Ha B3€MaHHsATA CE€ CIEIM TEKYI[0. 3a IeNTa TEeKYyIIO Ce IpPaBU
MIpErJie]] Ha MOJYyUYEHUTE MOCTHIICHUS KaTO CE M3BBPILIBA aHAIN3 HA HETUIATCHUTE CYyMH
1 CbCTOSSHUETO HA B3CMAaHUSATA.

ynpaenenue nHa kanumanoseua puck — llenta oT ToBa ympaBieHHE HA TO3H PUCK €
CBBp3HATA C 3alllMTaTa JPY>KECTBOTO JIa MPOIBDKH J1a CHIIECTBYa KaTO JIEHCTBAIIO
npeanpustre. [lo TO3M HAuMH IIe c€ MO3BOJM Ja C€ IOCTHIa JOXOIAHOCT 3a
aKIIMOHEpUTE W OTHUMAaJHAa KaluTajloBa CTPYKTypa , 3a Ja Ce HaMalu LIEHTa Ha
Kanurtaiga. B chOTBETCTBHE C OCTAHAIMTE B MHIYCTPHITA PYKECTBOTO KOHTPOIUPA
MOJIIPBKKATA HA KallUTaJIa CH Ype3 KOSPUIIUEHTA Ha 33 UTHKHSIIOCT, UYpe3 pa3JelissHe
Ha HETHUTE JBJITOBE C€ palueiasaT Ha coOcTBeHus kamurtaia. Ilonurhkara Ha
PBKOBOJICTBOTO € Ja C€ MOJIbpkKa CTaOMIIHA KanuTajaoBa 0a3a KaTo 1Mo TO3W HAYMH Ce
ChXpaHsBa JIOBEPHETO Ha COOCTBEHUIIMTE M Ha Ta3apa Karo IO, a TOBA € H
MPEITOCTaBKa 3a Pa3BUTHE HAa OM3HECA HA JAPYKECTBOTO B OBJICIC.

JUK8UOEH pUcCK — WU3pa3sBa ce BbB Bb3MOXKHOCTTa [lpykecTBoTO na HE ObIe B
CBCTOSIHUE J1a TIOCpelIHe Oe3yCIOBHO BCHYKH CBOM 3aBJDKCHHS CHIVIACHO TEXHHS
nagex. ,,Benrpad acer meHumKMBHT AJl ynpaBnsiBa CBOMTE aKTUBHU U MACHUBH IO
Ha4YMH, KOWTO My TMO3BOJISIBA Jla TIOAIbP)KAa ONTUMAJIEH JTUKBUICH 3arac OT MapuIHu
CpeICTBa, 3a Jia MOCPEIIHE CBOUTE 3aABbJDKEHUS W Ja (uHAaHCHpa CTOINAHCKaTa CU
JIEHHOCT;

Cneuuuunu _puckoee 3a_O0vulepHume OpYyHcecmea — BBH3MOXXHO € B OBIeElle
MPUI0OUTHTE IBILEPHH W/WIIH ACOLMUPAHU JIPYKECTBA /1a HE TEHEPHUPAT MPEIBUICHUTE
nevyanou W/WiaM Ja UMaT HEOOXOAMMOCT OT JOMBIHUTENHO (MHAHCHUpPaHE, KOETO
IpYKECTBOTO Ja TpsiOBa ga ocurypu. ToBa MoOke Ja JOBEIE JIO MOHWKCHHE Ha
¢uHaHCcOBHUTE pe3ynratd Ha ['pymara kato usano, mopamu ¢akra, ye EmurteHTa e
TpsOBa J1a M3BBPIIM MpEpa3Npe/IesiecHne Ha pa3rnojaraeMuTe cu pecypcu. OCHOBHHTE
PUCKOBE U HECUTYPHOCTH, TpeJ KOUTO ca H3MPaBEHU IBIIEPHHUTE JPYXKECTBA Ha
rpynara ca pHCKOBE, TUIMYHHU 32 CEKTOPUTE, B KOUTO Te (YHKUMOHHpAT —
HEJBM)KUMHTE UIMOTH, KAKTO M OOIIM PUCKOBE, THITMYHHU 33 BCHUKU CTOMIAHCKU CYOSKTH
B crpanara. [Ipuxoawrte, (HUHAHCOBUS pe3yJaTaT W CTOHHOCTTA Ha JSUIOBETE Ha
JlpykecTBarta mMorar aa ObJaT HEOJArompusTHO 3aCETHATH OT MHOXECTBO (PaKTOpH,
KaTo:

Puckose, cevp3anu_c_ungecmupanemo 6 nedguxcumu_umomu. JIoXoguTe OT WU
CTOﬁHOCTTa Ha HCABM)XHUMHUTEC HMMOTHU MOrar aa 6T)JIaT 3aCCTHATH OT ITAJIOCTHOTO
CHhCTOSIHME HAa MKOHOMHYECKaTa cpenia B bbirapus, 00110To npeaarane Ha HeJIBUKIUMH
HUMOTH, KAaKTO MW Ha HCEIBHXUMU HMOTH C onpegleneHo Hpe)lHal’;Ha‘-IeHHe NI
MECTOIOJIOKEHHE, OT HaMaJlsIBaHE HA ThPCEHETO Ha HEBUKUMH UMOTH, IOHUKABAHE
Ha anaKTI/IBHOCTTa Ha Hpe}IHaFaHI/ITe oT prHaTa HUMOTH, KOHKypeHHI/ISITa oT CTpaHa Ha
IPYTH WHBECTUTOPH, YBEIMUABaHE HA OTMEPATUBHUTE pa3zxoau. YacT oT puckoBere ca
W3BBH BBH3MOXKHOCTHTE 332 KOHTPOJ WJIM MPOTHUBOJCHUCTBHE OT cTpaHa Ha EmMuTeHTa.
MakpornkoHOoMuYeckaTa 00CTaHOBKa B bhirapusi oka3Ba BIHMSHHE BHPXY Ia3apa Ha




HEJBKMMH UMOTH B CTpaHaTta. B Ta3u Bpb3Ka, OCHOBHUTE PUCKOBE U HECUTYPHOCTH,
pell KOMTO € M3MpaBeHO [[pykKecTBOTO, CBbP3aHU C MHBECTUPAHETO B HEABUKUMHU
MMOTH Ca: MOHWKEHUE Ha NAa3apHUTE LIEHU HA HEJBM)KMMHUTE UMOTH; OHMKEHHE HA
PaBHUILETO HAa HAEMUTE; IIOBUIIABAHE HA 3aCTPaxOBAaTEIHUTE IPEMHUHU; HHUCKA
JUKBUJAHOCT HAa HMHBECTUUMUTE B HMMOTH; IOBHUIIEHA KOHKYPEHLMS; PUCKOBE IIPHU
OTJABAHETO IMOJT HAeM; PUCK OT HEMOKPHUTHU OT 3aCTPAXOBKUTE 3aryou;

YRPAGIEeHCKA NOAUMUKA HA MEHUOHCMBHMA — OBICIIOTO Pa3BUTHE HA PYKECTBOTO
3aBHCH OT CTPATErusATa, U30paHa OT yIpaBICHCKUSA My ekuIl. 1300pbT Ha HEnoaxoAs1Ia
maszapHa CTpaTerusi MoXke /1a IoBeie J0 3aryOu WiiK MpOIyCHATH Moji3u. ,,Benrpad acer
MEHUKMBHT® AJl ce crpemu Ja ynpaBisiBa TO3M PUCK 4Ype3 HEMPEKbCHATO
HaOJII0/IeHUE Ha M3MBJIHEHHETO Ha CBOATA CTpAaTerusi U pe3yiTaTd, 3a Ja pearupa
BB3MOKHO Haii- OBp30 ako ca HEOOXOAMMH MPOMEHHM B YIPaBICHCKATa MOJUTHKA.
Henonxonsmmre wuinum 3a0aBeHHM MPOMEHHM B CTparerusra Ouxa MOTJIM Ja HMaT
3HAuUUTENIEH HeOyaronpusTeH e(eKkT BbpXy HEHHara JeiHOCT, OnepaTuBHUTE I
pe3ynTatu U (UHAHCOBO CHCTOSHUE,

DUCK O NPOMAHA 8 KOHMPO1a (AKUUOHEPHAma CIMPYKmypa) — €BEHTyaIHa IPOMsIHA
MOJKeE Jia I0Be/e 10 MpOoMsiHa B OM3HEC CTpaTerusita Ha EMUTEHTA, a OTTaM J1a OKaXKe U
3HAYUTEIIHO BIHMSCHUE BHPXY MHBECTHIIOHHUS U KpeauTeH mopTdeiin, GUHAHCOBOTO
CbCTOSIHME W pe3yJITaTUTE OT AchHHocTTa. KBbM narara Ha mpocrnekra EmuTeHta He
parojara ¢ IOnbJIHUTENHA HH(POPMAIUs OTHOCHO ObJIeIIaTa aKilMOHepHa CTPYKTypa
3a MOMEHTA HE OYaKBa IPOMEHU B OM3HEC CTpATETUATa CH;
3A6UCUMOCH_OM_K1I0408U_Clyycumenu — OU3HECHT Ha JIPYKECTBOTO € 3aBUCUM B
M3BECTHA CTEIEH OT NIPUHOCA HA ONpe/esieH Opoi Juila, y4acTBally B YIPaBUTEIHUTE
Y KOHTPOJIHM OpraHW M BUCHIMS MEHWKMBHT Ha eMuTeHTa. Hsma curypHoct, ye
YCIIYTUTE Ha TO3U “KJIIOYOB’ MEpcoHa Iie ObJaT 1 3a B ObJCIe Ha pa3noioKEeHNE Ha
npyxkectBoTo. KoHkypeHuusta B bbarapus u Ha €BponeHCKHS ma3ap MEXIy
paboTronarenute OT GUHAHCOBUS U IPYTU CEKTOPH 3a KaU€CTBEH IEPCOHAJ € CEpPHUO3Ha.
VYcnexbT Ha IpYKECTBOTO I11€ 3aBUCH, OTYACTH, OT HeHAaTa CIOCOOHOCT J1a 3aAbpKa U
MOTHBHpa Te3u auna. HeBb3MOKHOCTTAa Ha JIPYKECTBOTO Ja MOAABpAKA JOCTATHUHO
ONMHUTEH M KBAIM(UIMPAH MEPCOHAT 32 MEHUKBPCKU, OMEPATUBHU M TEXHUUYECKU
MO3UIMM MOXKE Jia MMa 3HauyuTelleH HeOnaromnpusiteH e(eKkT BBpXy AeHHOCTTa,
OIEepaTUBHUTE PE3YITAaTH U (PUHAHCOBOTO MY ChCTOsIHHME. [IoHACTOsIIIEM 1Py KECTBOTO
HE MOJIIbPrKa 3aCTPAXOBKa “KIIFOYOB MEPCOHAT;

DUCK _OHl__6Bb3MOMNCHO _Ocbuiecmengane Ha coenku mexcdy /JIpyicecmeomo u
CEbP3AHUME C HE20 AUUd, VCI06UAMA HA KOUMO Ce PAa31uiagam Om _nazapHume —
CBHILIECTBYBA PUCK OT OCBHIIECTBSIBAHE HA CACIKH MEXAY ,,Benrpad acer MEHUKMBHT
AJl u cBbp3anuTe ¢ Jpy’KecTBOTO JMIa, YCIOBHATAa Ha KOUTO C€ paziuyaBaT OT
nazapuute. IlogoOHM chenku Ouxa HAKbpHUIM HHTEPECUTE HA AKLUOHEPHUTE B
HpyxectBoTo. Jl0 MOMEHTa BCHYKM CHEJIKH, CKIOUEHH MEXIYy IPYKECTBOTO H
CBBP3aHUTE C HEro JHIla, Ca M3BBPIIBAHU MPHU Ma3apHU YCIOBUS U HsAMA MPaKTHUKa
YCJIOBHSITA Ha CHIETIKUTE J1a C€ OTKJIOHSBAT OT Ma3apHUTE HUBA;

JUX8eH pucK- noiutukata Ha EMUTEHTa € HacoueHa KbM MUHUMU3HPAHE HA JINXBEHUS
PUCK TpU ABIATOCPOYHO (PUHAHCHpaHE. 3aTOBa JAPY>KECTBOTO CE€ CTPEMHU Ja ThPCU
IOBITOCPOYHUTE 3aeMU C (DUKCHUpAHU JIMXBEHHU MPOLIEHTH, a KOTATO MPHUBICYCHUSIT
pecypc € Che MIIaBal] JIMXBEH MPOLIEHT, CHIUAT J1a Ce I0rOBOPSI C PUKCHPAHU MUHUMYM
Y MaKCUMYM Ha JINXBarta.

HeemuyHo U He3aKOHHO nogedeHUe — PUCK OT OCHIIECTBSIBAHE HA CACITKU OT UMETO U
3a cMeTka Ha EMHUTeHTa, KOUTO MPOTHBOpPEYAT HAa 3aKOHA M HA €ETHYHOTO TIOBEJICHUE B
Opanma. KeM MomMeHnTa JIpyKeCTBOTO He ce € COIbCKBAJIO C TAaKWBA Ka3yCH
BCJICACTBHUEC Ha H360pa Ha moaXxoa4d1 €KHUII OT CIICHHUAaJIMCTH,




v’ DUCK 0m KOHKYDEeHUUs 8 CeKmopume 8 Koumo opyxcecmeono onepupa — CeKTopure
TPAaHCIIOPTHU CpPEACTBAa B3EMaHUATa , B KOHTO OCHOBHO omepupa [pykecTBoTo, ce
OTJINYaBaT C BUCOKA CTENEH Ha KOHKypeHIMs. bpaemusaT ycnex Ha J{pyKecTBOTO 1ie
3aBHCH OT CIIOCOOHOCTTa Ja OCTaHE KOHKYPEHTHOCHOCOOHO BCPAaBHEHHUE C APYTUTE
KOHKYPEHTH 4pe3 IT0-BUCOKA I'bBKABOCT M €()EKTHBHOCT.

v’ ganymen puck — TO-TOJsIMAaTa 4YacT OT CIEJKHTe HAa EMHUTEHTa ce OChIINECTBSIBAT B
Obarapcku JieBa. JIOKOIKOTO UMa 4y AeCTpaHHUTE TpaH3akuu Ha EMuTenTa, cpuiure
ca ICHOMHHHUPAHU B €BPO, KOETO HaMaJIsiBa BaJTyTHUS PUCK MpenBua (GUKCUPAHUS KypC
Ha JeBa KbM €BpoTO B bwiarapus. 3a na ynpaBisiBa e€()eKTUBHO BaJyTHUS PHUCK,
EmutenTa cneau mapuyHMUTE MOTOLM, KOUTO HE ca B ObJarapcku Jjiepa. ChlecTBYyBaT
pa3paboTeHH OTIEIHA MEXaHU3MU 3a YIIpaBJIeHUE Ha PUCKa 32 KpaTKOCpouHUTe (10 6
Mecela) U JABITOCPOYHUTE NapUyHHU MOTOLHM B 4Uy)KJIECTpaHHa BaiyTa. B ciydaure,
KOraTo CyMHTE 3a IUJIalllaHe M IOJIydaBaHE B OIpEENICHAa BalyTa Ce€ O4YakBa Ja ce
KOMIIEHCHpPAT B3alMHO, TO TOraBa HE C€ Hajara JIONBJIHUTEIHO XEKUpaHE.
W3naranero Ha pUCK OT IPOMEHHU BBB BAIyTHUTE KypcOBE Bapupa Mpe3 roAuHara B
3aBHUCHUMOCT OT 00eMa Ha M3BBPIICHUTE MEXIYHAPOJHU CICIKH BbB BalyTa H3BBH
€BpO.

2.3.PuckoBe CBbP3aHM € XapaKTepa HA IIEHHUTEe KHUKA

v’ Puck om HenjiawiaHe wiu 4acmMuyYHO 3a0A6€HO NIAULAHE HA 3A0BANCCHUAMA HA
eMumenma no 21aeHUUAmMa u/ Uiy 1uxeume no eMucuama
CnocobHoctTa Ha J{py»ECTBOTO J1a M3IUIAIA TJIABHUIATA U JIMXBUTE 110 OOJIUTAIITUTE
€ B 3aBUCUMOCT OT OBbJICIINUTE pe3yaTaTu OT JeiHoCTTa Ha I'pynaTa, KOUTO, OT CBOS CTpaHa,
3aBUCAT OT peauna (axtopu. Axo JpyKecTBOTO He pasmojara ¢ HEOOXOAMMHUTE NMapUYHU
CpEeZCTBa 3a U3BBPIIBAHE HA IBDKMMUTE KbM OOJUMTallMOHEPUTE TUIAIIAHUS, TO 1€ CIIe/Ba J1a
OCHUTYpH 3a LIeTa BhHIIHO (puHaHCUpaHe. EMHUTEHTa MOXe Ja He ycliee Jja OCUTYPH TaKoBa
(buHaHCHpaHe WU JI0pH J1a ycIiee, TO J1a Obe MPeJoCTaBeHO PU MHOT'O HEM3TO/IHU YCIIOBUSI.
Bcuuko TOBa MOXKE Ja MMa HEraTMBHO OTpakeHUE BBbpPXYy Ou3Heca Ha ,Benrpad acet
MeHUAXMBHT AJl, pe3ynrtaTtute oT AeMHOCTTa My U (PMHAaHCOBOTO My ChCTOsSHUE. B TakuBa
cilydad, IJIAIlaHUATa KbM OOJIMraliiOHepuTe MOraT Aa ObJaT ChIIECTBEHO 3a0aBeHM, a MpU
HAJIMYUETO Ha ONpeNeNeHU OOCTOSITENICTBA, JOPU /1a He ObAAT M3BBPIIEHU. Bb3MOXKHOTO
NIOKayBaHe Ha JMXBUTE B CBETOBEH Mallad ChIIO0 OM ce OTpaswyio JUPEKTHO Ha IUIaBaIlus
JIMXBEH MPOLIEHT Ha HACTOSIIATa eMUCHS OT OOJIUraliu, KOeTo Ou 3aCHIIMIIO pUCKa OT 3abaBa
Ha IUIALIaHMITA [0 eMUCUsATa o0Iuraiuu Ha ,,Benrpad acer MeHUKMBHT A1,

v Puck, cevp3an ¢ niawanemo na naasawa (nepukcupana) 1uxea no emucuama
WuBectutopute TpsibBa Aa otuerat, ye BkiItouBaHeTo HAa EURIBOR kaTo KoMmoHEHT
P ONPEAEISIHETO HA BCAKO €IHO OT LIECTMECEUYHUTE JIMXBEHHU IUIALIAHUS Ha U3J1aJICHUTE
ot ,,Benarpad acer MeHMIHKMBHT AJl OCEMTOIUIITHU OOJIMTallid BOAM JO TPOMEHIUBOCT H
JTUHAMHUYHOCT MpHU (popMHpaHe Ha pa3Mepa Ha MPEACTOSIINUTE B OBICIIOTO TMXBEHH IJIAIIAHNUS,
CBIVIACHO MPEJAOCTABEHUST MOTACUTENEH TIJ1aH OT EMuUTeHTAa.

3aeMbT € 3a CpoK OT 8 (0ceM) FOJIMHU C MIECTMECEUHU KYTOHHU TUIAIaHMS, U3YUCIICHU
Ha 0a3aTa Ha IUIaBalll FOJUIICH JIMXBEH MPOLEHT, paBeH Ha cyMa oT 6-meceueH EURIBOR +
HagbaBka ot 1.00 %, Ho He mo-manko ot 2.25 % u He moBeuye oT 5.00 %, mpu nHUxBeHa
koHBeHIUs: ISMA — peanen Opoil AHM B mepuoja KbM peaneH Opoil AHM B TroJuHaTa
(Actual/365L, ISMA — Year). CroitnoctTa Ha 6-Meceunnss EURIBOR 3a Bceku miectMmeceueH
MepuoJI clie]] MbPBHUs, C€ B3eMa KbM JlaTa Mpeaxoxaama ¢ 3 (Tpu) pabOTHU JHU Jararta Ha
CHOTBETHOTO JINXBEHO/ TJIABHUYHO IUIalllaHe. 3a MbpPBHUS MIECTMECEYCH IMEPUOJl CE B3eMa
croitHoctTa Ha 6-Meceunus EURIBOR 3 (tpu) pabGoTHM IHU Tpeaud €MUTHPAHETO Ha



o0nMUralMoHHUs 3aeM. Taka 3aJO0XKEHHUTE JIMXBEHWTE IUIAlllaHWs B IOTACUTENIHUS IUIAH Ha
HacTosIaTa o0IUralMoHHa eMHCHs ca 00BBbp3aHu ¢ ma3zapHoTo npenctassine Ha EURIBOR,
IPEJCTaBIsABAILO CPEJAHOTO JIMXBEHO paBHMILE, NPU KOETO Hai-rojeMuTe OaHKUTE B
€BPO30HATa MpeiaraT KpaTkocpoyHo Heobe3neueHo puHancupane noMexay cu. OosBsBa ce
exenneBHo B 11.00 vaca mEHTpaIHOEBPOIICWCKO BpeMe M IOKa3Ba Oa3oBara JIMXBa Ha
MeXTyOaHKOBHS MapuieH na3ap B EBpo3onata 3a aeno3utH B €Bpo 3a 1, 3, 6 u 12 mecena.

KbM MomeHTa Ha u3maBaHe Ha Hacrosmara emucus ooOsmranuu (19.09.2024 r1.),
croiinoctra Ha EURIBOR e momoxxurenna BenmumHa B pasmep Ha 3.285%. B momenra
JMXBEHAaTa MojuTUKa Ha EBpornelickara neHTpaiHa OaHKa € B IOCOKA Ha ,,3aTAraHe’, B OMUT
3a HamalsBaHe Ha TMoBUIIeHaTa uWHGuanmus. ToBa OT CBOsS cTpaHa OM HATOBapUIIO
JOMBIHUTENHO EMUTEHTA C OCUTYypSBaHETO Ha JOIMBJIHUTEIHU, U3BBH INITAHUPAHUTE CBOOOTHU
MapUYHU TTOTOIH, 32 JIa MOKPHE HEOOXOAMMHUTE CYMU 3a JIMXBEHU TUTAIAHUS, KaJKYJIUPAHH C
no-BucokoTo HuUBO Ha EURIBOR. Ot apyra ctpana /{py»ecTBoT0 OU ce Bb3MOI3BAIO OT CIaf
B JMXBeHUTE HUBA, ompeneneHd oT EURIBOR u Tekymio na 3amnama mo-HUCKa JIMXBA, B
ciydail ye nonutukara Ha ELIb ce mpomenu. MHBecTuTOpHTE TpsiOBA N1a ca HAsICHO, Y€ MpPH
no1006eH pa3Boii Ha HamaunsaBaiy croitHocTd Ha EURIBOR 6uxa momy4uiu no-Hucka JMXBeHa
JIOXOJIHOCT OT OOJMranusiTa, HoO He MO-HUCHK OT pa3Mepa Ha IPEIBApPUTEHO ONpEesICHUs
MUHUMYM, KOUTO € 2.25 % Ha roauiHa 6a3za. iMeHHO ¢ orjen Ha TOBa Ja HMa TOJIKOBA BUCOK
PHMCK OT MPOMEHJIMBUS JINXBEH MPOLICHT 32 3aJI0’)KEH MUHUMYM U MAaKCUMyM B OOIIHsI JINXBEH
MIPOLICHT.

v’ Llenosu u auxeen puck

CrpliecTByBa pUCK OT HEOJIArompusaTHA MPOMSIHA Ha [[eHaTa Ha OOIUTalMsITa, KOATO Ce
IBJDKA Ha TPOMsSHA Ha Mpeo0iiaaBalldTe IMa3apHU JUXBCHH TPOICHTH, OCOOCHO IIpU
BB3MOKHH pe3ku ABmkeHus Ha EURIBOR kpatkocpoueH mnepuon, mopamu Qaxrta ue
,,[IPUPABHSABAHETO* KbM TEKYILIWTE IMAa3apHUTE HUBA HA Na3apHaTa KOMIIOHEHTA B JIMXBECHHS
MPOLIEHT Ha OOJMTaIllMOHHUS 3a€M C€ M3BBHPIIBA BEAHBK HA IIECT Mecena U s (ukcupa 3a
CIeABaIlUs MOMYTOAUIIEH NEPUO, a HE exkenHeBHO. KbM narara Ha To3u [Ipocnekt inxBute
B EBpo30oHaTa ca BbB BB3XOI TPEH, OPAAU KOETO JIMXBEHUIT PUCK 34 HHBECTUTOPUTE B
o0JMranuu ¢ TUTaBall JUXBEH MPOIEHT € HapacTBall HO IMO-HUCHK OT Te3W C (PUKCHUpaH.
OO0paTHO, MHBECTUTOPUTE B OOJIUTAIIMOHHU EMUCHH C (PUKCUPAH JIUXBEH MPOIEHT Ca U3TI0KEHU
Ha PHUCK, CBHP3aH C TMOKayBaHE HA JIMXBHUTE B rio0ajeH Maim@ad, B T.4. OT MOKAauyBaHE Ha
nazapHUTe JTUXBEHH HUBA B PenmyOnrka brarapus, mpu KoeTo Ja ce OKaxe, ue Te IpuTexanBaT
00JIUTaIyU ¢ TO-HUCHK JIMXBEH MPOIEHT OT Mpeo0dIiaiaBaiivs Ma3apeH JIMXBEH MPOIEHT KbM
JTaJICHUS] MOMEHT.

V' Puckoee npu eeenmyaina npedcpouna U3UCKyeMocm Ha 001u2ayuoHHUs 3aem

[loTeHUIManTHUTE WHBECTUTOPU CIlE€ABA Ja MMAT INPEABHUJA, Y€ IPU HACTBIIBAHE Ha
oTpesieNieH ChOUTHSI, HACTOSIIMS OOJUTallMOHEH 3aeM CTaBa MpPEeICpPOYHO M3UcKyeM. ToBa
OOCTOSITENICTBO BOAM IO ONpEIENIeHH PUCKOBE, KaTO HHBECTUTOPUTE HSAMA Jla Morar Ja
U3MBJIHAT MbPBOHAYAIHUTE CH MHBECTULMOHHU HaMepeHus. OCBeH TOBa, 0OIUTaliOHEepUTe
HOCSAT M JIOIMBJIHUTEIHU PUCKOBE, Thil KaTO NMpU €BEHTYaJIHO OOsBsIBaHE HA OOJIMTAllMOHHUS
3a€M 3a IPEJCPOYHO H3HMCKYEM, JOBEPEHHKA CII€/IBA J1a NPUCTBIU KbM IPUHYIUTEIHO
U3IIBJIHEHHE BBbpXY obOe3nedeHnero. ToBa MoXe Jla ce OKaXKe MO-MPOABIKUTENIEH MPOLEC OT
MpeIBapUTEIHO OYaKBAaHOTO (MOpagu IMOsiBA WJIM TPETEHIMH Ha JAPYyTrd KpeauTopH,
IPOLEAYPHHU U 3aKOHOBU BB3MOXKHOCTH U JIp.).

v Puck om Henawane Ha 3acmpaxosamento obesuemenue om cmpana na I'apanma
BB3MoxHO € ma ObJaT Haluie NPUYMHM, Topaaud KouTo ['apaHTa na HEe U3IIBIHU
3aIbJDKEHUSATA CH MO MMOoJIMLaTa — (UHAHCOBU 3aTpPyIHEHUS, HECHCTOSATENHOCT U 1p. KbMm
natata Ha u3rorBsiHe Ha To3u IIpocmexkt 3AJl ,,ApMeen’ He W3NUTBaN 3aTPyAHEHMs 3a
U3IUTALIAHE Ha 3aJbJDKCHHUATA CU U HE C€ HaMupa B 3aTPyAHEHO (MHAHCOBO CBHCTOSHHE.




["apanThT UMa OTCHJIEH MHBECTULIMOHEH KpeauTeH peuTuHr BBB- ot beirapckara arenuus 3a
KPEJAWTECH PEHUTHHT, KOETO MOKa3Ba CTAOWMIIHOTO CHCTOSHHUE, B KOETO TOW CE€ HaMHpa KbM
HACTOALIMS MOMEHT. Hsima rapanuuu, ye TeKymoTo (MHAHCOBO CHCTOSIHUE 1€ CE 3abpKH U
B OBjelIe.

v Peungecmuyuonen puck

OGJII/II‘aL[I/IOHepI/ITe no tasu Emucuma morar Ja HE pasnojiaraT ¢ CKBUBAJCHTHU
BBH3MOKHOCTH 32 HHBECTHPAHE Ha CPECTBATa, KOMTO IIE MMOJIyYaT OT JIMXBEHU IJIAIAHHS TI0
Emucusita, nmpu chillata WId MO-BUCOKA JOXOAHOCT B CpaBHEHHE ¢ Ta3u mo Obmuramuure.
EdexTrBHAaTa JOXOMHOCT 3a ONpEICICH MEPHO P WHBECTUPAHE B JajieHa OOJUTallMOHHA
eMHCHs 3aBUCH OT LIeHaTa Ha 3aKylyBaHe, LIeHaTa Ha MpoAaxkda M 10XoJa, IpU KOWTO ce
PEHHBECTHPAT KYITOHHUTE IUIAMAHHUS OT ChOTBETHHUTE MPUAOOUTH oburanuu. Bpb3kaTa 1ieHa
— JIOXOJTHOCT, OMKCaHa Mo-rope, ce 0azupa Ha MPEAINON0KEHHETO, Y& CYMUTE OT KYIOHHUTE
IUTAl[aHusl 1ie OBbJAaT PEUHBECTHPAHH TPU TOJAUIIHA JOXOJHOCT, paBHA Ha Ta3W OT
IIbpBOHAYa/IHATA UHBCCTUILI WS, Pucksor IIpu pCUHBECCTUPAHC € PUCKDBT OT BJIaraHc¢ Ha CyMHUTC,
IoJiydyaBaHH IIPpU JIMXBCHUTC IUIAMAHUA IO BPEMC Ha IIEPpHUOJa Ha IbpPKAaHC Ha O6JII/IFaIII/II/ITC,
IIPU JTOXOJTHOCT, PAa3JIMYHA OT MOJy4eHaTa JI0 Majiexa Ha BCIKO €IHO OT TAX. AKO CyMHUTE OT
KYIIOHHUTC IUIalllaHUA C€ pCUHBECTUPAT HA HUBA, I1I0-BUCOKHU OT IIO6I/ITaTa IIpU ABPKAHETO UM,
e(EKTUBHUSIT JIOXOJ] OT MHBECTHIIMATA 1Ie OBJIC MO-BUCOK OT IIbPBOHAYAIHATA JIOXOJIHOCT JI0
najexa u 00paTHo.

v’ Puck om npomsana 6 napamempume Ha eMUcUAma 00 1uzayuu

HpOMeHI/I B YCJIOBHATA Ha O6HI/IFaIII/IOHHI/IH 3a€M Ca JOMYyCTUMH OTHOCHO BCHYKHU
YCIIOBUS U TapaMeTpH Ha 3aeMa (B T.4. OTCPOUYBAHE Ha MaJIeKa, IPOMSHA B pa3Mepa Ha JIMXBara,
Pa3CpOUBaHC HA JIMXBCHU U I'NTABHUYHU IJIAlHaHKA, IPOMSAHA BB (bPIHaHCOBI/ITC CBbOTHOLIICHNA,
KOUTO cJie/iBa Jia cna3Ba EMuTeHTa, 3aMsiHa Ha 00€3MeUeHneTo ciel u3Thuane Ha 365-1HeBeH
CpPOK OT EMUTHPAHEC C YUPCASABAHC HA o0e3neyeHmne BBpPXY AKTUBH B I10J13a HA JOBCPCHUKA, U
Ip.), KaKTO U J00aBsSHE HA HOBHU YCIIOBHUS M TMapaMeTpu, HO CaMO TPH YCJOBHE, Y€ TaKUBa
nmpoMeHu ca oa00peHu ot OOmoTO chOpaHue Ha oOnHMranuoHepuTe W OT EmMuTeHTa M He
MPOTUBOpPEYAT HA YCJOBHSTA, NPEABUIACHH B MPHIOKUMOTO 3aKOHOJATENCTBO. TakuBa
MpPOMEHM MoraT Ja ObJaT HampaBeHH TMpu pemieHue Ha OOmoTro cbOpaHue Ha
o0MrallMoHepuTe, Ha KOETO ca NPEICTaBEHU HE IMO-MAJIKO OT JIB€ TPETH OT HU3JaJICHHUTE
o0HTanuy, ¢ penieHue, B3eT0 C MHO3HHCTBO HE MO-MAJIKO OT TPH YE€TBBPTH OT IPEACTABEHUTE
obnuranuu. OOIUranMoOHEpUTe, TJIACYBAIM MPOTUB NPOMEHHUTE WM HENPHUCHCTBAIH Ha
o01I0TO chOpaHue ca OOBBpP3aHU OT BAIWIHO B3E€TOTO pemieHrne Ha OOmoTo chOpaHHue Ha
obOnuranuonepure. Ilpu 3amsHa Ha oOe3neueHuero mie ce cBuka OOmo cwrOpaHue Ha
00JIMTaIMOHEPUTE TI0 TPEIBUIICHUS B JIEHCTBAIIOTO 3aKOHOAATENCTBO pel. Axko OO0moTo
cbOpaHue Ha 00IMralMoOHepUTe MpUeMe ChOTBETHOTO pEIlIeHHE 3a 3aMsHa Ha 00e3MeYeHneTo,
CC yupcasiBa UIIOTCKaA H/WIIA 3aJI0T BBpPXY aKTUBUTEC HA JPYKECTBOTO B I10JI3a HA JOBECPCHUKA
Ha obnuranuonupure. Crex HaAJIEKHOTO yUpeasBaHe Ha HOBOTO 00e3MeYeHne CKIIOUEHUST ¢
['apaHTa 3acTpaxoBaTejeH JOTOBOp C€ MPEKpaTsBa, KaTO NpPOMsIHATA CE OTpa3siBa U B
JOIIBJIHUTENTHO CIOpa3yMEHHE KbM CKJIFOUEHHS JIOTOBOP C JOBEPEHHMKA Ha OOJIUTallMOHEPUTE.

v’ Jluxeuden puck

Ob6nuranuure ca eMUTHPAHH MPU YCIOBUATA HA IBPBUYHO HEMYOJIUYHO HpeisiaraHe
(uacTHO TIacupane) no pena Ha wi. 205, an. 2 ot T3. Hama curypHocT, ye JTUKBUAHOCT Ha
o0nuranuuTe me uMa ciesl AOMyCKaHeTo UM 3a Thprous Ha bOb. Obmuramuure Mmorar na
¥MaT M0-OrpaHUYeH BTOPUYEH Ia3ap U MO-rojisiMa MPOMEHJIMBOCT Ha IIeHaTa, B CPaBHEHHE C
KOHBEHIIMOHAJIHUTE JIBJITOBM LIEHHM KHWXKA. JIMKBUIHOCTTa MOXeE Ja HMa CEepHO3EH
HebOmaronpusaTeH eeKkT BbpXy MazapHaTa CTOMHOCT Ha obsuranuuTe. Benduko ToBa Moxe aa
JIOBEJIe MHBECTUTOPUTE, KOUTO TMOXKEJIAAT JIa MPOJaaaT B ONpPee]IeH MOMEHT OOJIUTraluu, 10
3aTpyAHEHHUE J]a HallPaBAT TOBA, KAKTO U JI0 HENPEABHUICHH 3aryou.




JlukBuaHocTTa HA OONMHUTaIUUATE TIIE CE ONPEACIIS OT:

» HaJMYUEeTO Ha JOCTAaThYHO 3aWHTEPECOBAHHM NPOJABAYM M KyIyBaud Ha
nasapa;
» HaAIWYUETO Ha IOCTATHYHO ToysiM Opoit Obnmuramuu B oOpalieHue;
» HaJMYUEeTO Ha TPUEMIIMBA pasiiuka (Crpen) MEeXIy LEHHUTE ,,KymyBa’ u
»lIpoaasa”. JIMKBUIHUAT pUCK HA OOIMTallMUTE 1€ 3aBUCH U OT:
» Ppa3BUTHETO Ha Ma3apa Ha JIBJITOBU [IEHHH KHIJKA 110 OTHOIIICHHE Ha oOeMa
¥ pa3HO00pa3MeTO HA MPEeJIaraHuTe HHCTPYMEHTH;
» (uHAHCOBOTO ChCTOsSIHUE Ha EMUTEHTA.
v’ Banymen puck
Hacrosimara emucusi oOnuranuy € JGHOMHHUpaHa B €Bpo. BamyreH puck ot
WHBECTUIUATA HE CHIIECTBYBa 32 MHBECTUTOPH, YUHUTO CPEICTBA Ca B JIEBOBE HIIU E€BpO.
BanyTeH puck ChIECTBYBa 3a WHBECTHTOPH, YHHTO IIThPBOHAUAJIHU CPEJICTBA ca
JCHOMHHHMPAHH B IMATCKH JOJNApH WIM JIpyra BallyTa, pa3jiuyHa OT €BpO W JIEB, MOpaad
MIOCTOSTHHUTE JBIDKEHHS Ha BATYTHUTE KypcoBe. IHBECTUTOPH, KOUTO TIOEMAT BATyTEH PUCK
NOpU TOKyIKAaTa Ha HACTOsIAaTa €MHCHs Ouxa YBEIWYWIM WM HaMalwid e(eKTUBHATA
JOXOJHOCT OT MHBECTHUIIMATA CH BCIIEJICTBUE HA 3aCHJIBaHE WM OTcIa0BaHe HA Kypca Ha JieBa
CHPSIMO ChOTBETHATA BAIIYTA.

v Undnayuonen puck

WHnaumoHHUAT PUCK Ce CBBbP3BA C BEPOSATHOCTTa HMH(IANMATa Ja IMOBIUSAE HA
peanHaTa Bb3BPBIIAEMOCT Ha MHBecTUIIMHTE. MH(IanMoOHHNTE poLiecH BOAAT O HaMaJICHHE
Ha peajHara JOXOJHOCT, KOSTO IoJlydyaBaT MHBecTuTopuTe. HapacTBaneTo Ha uHpuanusra
HaMajsiBa TOKyNaTeJHaTa CIOCOOHOCT Ha IMOJYYaBaHWUTE JOXOAM OT OOJIUTallMOHEPHUTE
(IMXBeHU IUTalIaHusA). YMepeHaTa cTerneH Ha uHGuanus ciuen 1998 r. mo3Bosm Ha
MKOHOMMYECKUTE CYOEKTH J]a TeHepupaT HEeMH(IAMOHHU JAOXOIU OT JeiHocTTa. Bbhnpeku
HOJIOKUTETHUTE TEHJICHIIMU, TIPOU3THYAILM OT YCIOBHUATA HA BaTyTeH OOpA U MOAIBPKAHETO
Ha PECTPUKTHBHA (PUCKAIHA MOJIUTUKA, Kacaelll U3MEHEHUETO Ha MHJEKCa Ha MH(IIAIuUsATA,
OTBOPEHOCTTa Ha ObJIrapckata MKOHOMHKATa, 3aBUCHUMOCTTa i OT €HEpruilHM M3TOYHUIM U
¢ukcupanus kypc BGN/EUR, nopaxaT puck ot ,,BHoc* Ha uH@uianus. [Ipu npogbmxasaiio
HapacTBaHe Ha MHQIaLusATa B CTpaHaTa, peajHaTa JOXOAHOCT OT MHBECTHUIMITAa MOXE Jia
CIIa/IHE B pe3yJITaT Ha MTOBUIIIABAHE HA OOIIOTO LIEHOBO PaBHUIIIE.

V' Puckose, cebp3anu ¢ 6b12apcKus na3ap Ha WeHHU KHUMCA

bearapckute nazapu Ha IIEeHHM KHUXKa ca KaTo LSUT0 J1I0CTa MO-HEJIUMKBUIHU OT TaKUBa
B TOJIEMM 3alaJIHOEBPOIEHCKHA CTPAaHU. BB3MOXKHO € MHBECTHUTOPHUTE Ja pasnoiaraTr C I0-
Manko MHGpopManusi 3a ObJArapckus Ma3ap Ha LEHHU KHMXKA, OTKOJIKOTO € HaJu4yHa 3a
Jpy’KeCcTBa Ha IpyTH N1a3apy Ha LIECHHU KHIDKA. Bee olie iMa n3BecTHa pas3iivKa B peryJIMpaHeTo
U Haj30pa Ha OBJrapckus ma3ap Ha LEHHU KHUXKA U B JEHCTBUSITA HA WHBECTUTOPUTE,
OpokepuTe W IPYTUTE Ma3apHU YYaCTHHUIIM, B CpaBHEHHUE C naszapure B 3amagHa EBpoma u
CAIll. KOH cnenu 3a pa3kpuBaHeTO Ha HHPOpPMAIUS U CIIa3BaHETO Ha APYTUTE PEryJaTUBHU
CTaHJapTH Ha OBJTApCKHs Ma3ap Ha IEHHU KHUXKA, 32 CIa3BAHETO HA 3aKOHUTE M H3/aBa
HapeaOu U yKa3zaHUs 3a 3aJbJDKEHHSITa OTHOCHO pa3KpuBaHe Ha MH(OpMaLKs, ThProBUATA C
[IEHHU KHIDKA MPU HAJMYUeTO Ha BBTPEIIHa MHQpOpMAIUsS U JAPYTd BBIpocu. Bce mak e
BB3MOXKHO JIa UMa TMO-MAJIKO IMyOJIMYHO JAOCThITHA WH(POPMAITUS 32 OBJITAPCKUTE JAPYKECTBA,
OTKOJIKOTO OOMKHOBEHO C€ MPEJOCTaBs Ha Pa3loJIOKeHHUEe Ha MHBECTUTOPUTE OT IyOIMYHHUTE
JIpy’KecTBa Ha JPYyruTe Ma3apu Ha LIEHHU KHI)KA, KOETO MOXE Ja ce OTpa3H Ha lieHaTa Ha
OOJIUTaINUTE.

v Obauzayuume He ca NOOX00AWA UHGECMUNUA 30 HCORUMHU UHBECIUMODU




OnutHUTE NpPOPECHOHAIHM HMHBECTUTOPU IO MPUHIUI HE 3aKylyBaT MOJOOHU
(MHAHCOBM WHCTPYMEHTH, KaTO €IMHCTBEHA MHBECTHIIMS, a CaMO KaTO HAYMH Ja HaMaJsaT
pHCKa WM JIa yBeInuyar rnevyaudaTta ¢ 0OMHCIEHO, MPEIIEHEHO U MOIXO 10 T0OeMaHe Ha PUCK
B KOHTEKCTa Ha IPUIOCTHUTE UM moprdeinn. [oTeHIManmHusAT WHBECTUTOpP HE cielnBa Ja
MHBECTUPA B OOJIMTAlIMUTE, OCBEH aKO MMa ONUTA U 3HAHUATA (CAMOCTOATETHO WM C TOMOLITa
Ha (MHAHCOB CHBETHHK) Jla OLIEHU aJeKBAaTHO PHCKOBETE, KOMEHTHPAHH MO-JO0JYy B TO3H
noJipas3ziell ¥ BIUSHUETO, KOETO Ta3W MHBECTULIMS OU MMasia BbPXY LSIOCTHHS MOpTheiin Ha
MHBECTUTOpA U (PUHAHCOBOTO My ChCTOSIHHE. BCekH OTEHIIMATICH HHBECTUTOP B OOJTUTAIIUITE
cleqBa Ja BHUMATEIHO Ja MPELeHH JOKOJIKO € MOAXO0/A1a Ta3 UHBECTULIMS B CBETJIMHATA HA
HETOBHsI COOCTBEH ciy4aidl. B uyacTHOCT, BCEKM MOTEHIMAIEH MHBECTUTOP B OOJIUTALIMUTE
ciensa na: (1) uMa JOCTaThbUYHO 3HAHUSA M OINUT, 3a Jla HAmpaBH aJeKBaTHAa OILIEHKa Ha
o0uranuuTe, IPEeAUMCTBATa U PUCKOBETE HA MHBECTHUPAHETO B TSIX, KAKTO U MH(pOpMAIHITa
o To3u [IpocnexT; (i1) uMa Bb3MOKHOCTTA HA HAIIPAaBH WJIK J1a [TOJIyYH KOHKPETHA aHAIUTUYHA
IpeleHKa, B KOHTEKCTa Ha HeroBara cOOCTBeHa (pMHAHCOBA CHTYyalHs, HA MHBECTHPAHETO B
o0nHranMM W BIMSHUETO, KOETO OOJMranuuTe OWxa HWMadl BBPXY HETrOBUS ISUIOCTECH
WHBECTUIIMOHEH nopTdeiin; (ii1) MMa 10cTaTh4HO (PMHAHCOBH PECYPCH U JMKBHUIHOCT, 32 Ja
MOHECEe BCHYKHUTE PICKOBE OT MHBECTHPAHE B o0ymranuuTe; (iv) pa3oupa B AeTailyin yCIoBHsITa
Ha OOJUTallMUTE U JIa € 3aM03HaT ¢ (PYHKIIMOHUPAHETO Ha pelieBaHTHUTE (PMHAHCOBH Ma3apu;
(v) 6b1e B ChCTOSIHUE J1a OIICHU (CaM WJIM C MTOMOINTA Ha ()MHAHCOB CHBETHUK) BH3MOXKHUTE
WKOHOMHMYECKH, (MHAHCOBH, PETryJIaTUBHM M HOPUAUYECKH (AKTOpU, KOUTO MOrar maa
MOBIUSBAT HA WHBECTHIMATA My B OONUTalMUTEe M Ha HEroBaTa CIIOCOOHOCT Ja IOHECe
MOTEHIIMATHUTE PUCKOBE, aKO T€ CE peaTnu3upar.

3. UHOOPMALUA MO NPUNOXKEHUE 8 OT AENETUPAH PETTAMEHT
(EC) 2019/980 (PETUCTPALMOHEH AOKYMEHT 3A BTOPUYHU
EMUCUU HA HEAA/IOBU LEEHHU KHUKA)

3.1. OTroBOpHM AnLa

EMUTEHTHT mOEMa OTTOBOPHOCT 3a ChIBPKAHUETO Ha TO3H [IpocnekT, KOWTO € MPHUET C
pemienne Ha CobBeta Ha Jupektopute Ha “ BEJITPA® ACET MEHUJDKMBHT » A/l. C
roJiaraHe Ha mojnuca cu Hakpas Ha [Ipocniekta, U3mbaHUTEIHUS TUPEKTOP, TPEICTABIISBAIL
“ BEJIITPA® ACET MEHU/DKMBHT > AJl, Pymen I'opanoB lloHKOB aexmapupa, ue
JIOKOJIKOTO MYy € M3BECTHO, MH(popmaiuara, chbabpxamia ce B IIpocrnekra, cbOTBETCTBA Ha
daktute u ue B [IpocniexTa HsIMa MPOIMYCKHU, KOUTO MOTAT Jia 3aCErHAaT HETOBHSI CMUCHII.

Cwrnacno 3IIIIK, unenoBere Ha ChBeta Ha Jupektopute Ha EMuTeHTa, a UNMEHHO
Pymen T'opanoB Ilonkos, [lBerennna AcenoBa IleeBa u JIlumus Anexcanaposa Ilerposa,
OTTOBapAT COJIMJAPHO 3a BpPEAWUTE, IPUUYMHEHH OT HEBEpHHM, 3a0iy’KIaBallld WM HEMbIHU
nanHu B [Ipocnekra. Unenosere Ha CJl Ha EMuTeHTa Aekiapupar, ye ca MOJIOKHWIN BCUUYKU
pa3yMHHM yCWIHs Ja ce YBepAT, ye HHopmanusaTa nocoyeHa B Ilpocrekra otroBaps Ha
(dakTUTE U HE ChIIBPXKA MPOMYCK, KOMTO € BEpOSATHO Ja 3acerHe HelHus cMuchil. Cenanuinero
u aapecwT Ha ynpasienne Ha ,,BEJITPA® ACET MEHUJDKMBHT* AJ] ca rp. Codwus, Oy.
Bprokcen 1.

CobcTaBuTENl HA TOIWITHUS OJUTHPAH KOHcoHaupaH ¢uHaHCOB oTueT 3a 2023 1. u
MEXIMHHUS HEOAUTUPAH KOHCOMUANpaH puHaHcoB oTueT Ha [pyxectBoTo KbM 30.06.2024 1.
e CK Caremut X AJl, upe3 Kpuctuna BanentuHoBa KromenueBa che ciryxebeH aapec — Tp.
Codus, p-u Cepauka, 611. 20, Bx. 1, et. 13. CK Catenut X A/l oTroBapsi COMMAapHO CbC ChBETa
Ha JUpeKkTopute Ha EMuTeHTa 3a Bpeau, IpUUMHEHH OT HEBEPHU, 3201y K/1aBally WU HEI'BJIHU
JTAHHU B U3TOTBEHUTE (PMHAHCOBU OTYETH.



»I panT Topaton” OO/I, B wacTtHOocT 3opHuIa [)kamba3ka - AUIUIOMHUpPAH EKCIEPT
cueroBoautTen ¢ guruioMa Ne 0726, xaro perucTpupaH OJUTOP WIEH HAa HHCTUTYyTa Ha
JUIUIOMHUPAHUTE €KCIEePT CYETOBOAUTENM B bbiarapus € OTroBopHa 3a OAMTa Ha
KOHconuaupanuTe punancoBute oryetu Ha JpyxectBoro 3a 2022 r. u 2023 r. u 3a BpeauTe,
OPUYMHEHU OT OAMTUPAHUTE OT HEes KOHCOJUAMPAHM TOJUIIHM (PUHAHCOBM OTYETH HA
HpyxecTBOTO.

,»3aCTPaxoBaTEIHO aKIMOHEPHO JpykecTBO Apmeen“ AJl, mnpencraBisiBaHO OT
Mupoino6 IlanueB MBanoB u Koncrantun CroitueB Benes, kaTo juiie rapaHTHpaIo LEHHUTE
KHUXKa 4pe3 CKJIouYeHa 3actpaxoBarenHa nonuna Mexay Emurenta ,,BEJITPA® ACET
MEHUJKMBHT AL AJl xato 3acTpaxoBalll 4 ,,3aCTpaxoBaTeIHO aKITMOHEPHO JPYHKECTBO
Apmeenr AJl kato 3acTtpaxoBaTesl B Toji3a Ha oOiuramuoHeputre oT Emucusara karo
3acTpaxoBaH, JCKJIAPUPAT, Y€ JOKOJIKOTO MM € M3BECTHO, MH(OpMALUATA, ChAbPKAIIA CE B
[Tpocnekra, croTBeTcTBa Ha (PakTuTe W ue B [IpocmekTa HAMA MPOMYCKH, KOUTO MOraT 1a
3acerHaT HeroBus cMHChHI. CelanMIlLeTo U agpechT Ha yIpaBlIeHHE Ha 3acTpaxoBaTEIHOTO
npyxectBo ['apanT no emucusra ca B rp. Codus, yiu. ,,Credan Kapamka* No 2.

B nacrosmusar HpOCHeKT HC Ca U3IIOJI3BAHU U3ABJICHUA U JOKJIaAW OT CKCIICPTH.

[IpenocraBenara uHpOpMaNUs OT TPETH CTPaHHU € NMyOJIMYHA W € BB3IMPOU3BEICHA
TOYHO U JOKOJKOTO JIpy’KeCTBOTO € OCBEJOMEHO U MOXK€ Ja NpoBepu HHPOpMaLusTa,
nyOJIMKyBaHa OT Te3U TPETH CTPAHHU, Al He ca OMIIM MTPOIYCHATH HAKAKBHU (PaKTH, KOUTO OMxa
HalpaBWINM BB3NPOU3BEJeHAaTa MHOpMalMs HETOYHA WM MojBexjama. M3roununure ca
MIOCOYBAaHHU CBOCBPEMEHHO MPH M3MOI3BAHETO HAa HHPOPMAIUATA U BKITIOYBAT:

e bwirapcka Hapoana 6anka (Www.bnb.bg);

e MunucrepeTBo Ha Gurancure (Www.minfin.bg);

e HarmoHaneH CTaTHCTHYECKH HHCTUTYT (WWW.NSI.bg);
[ ]

[ ]

THProBCKH perucThp KbM ATEHIIUS 10 BIUCBaHUATa (WWW.Drra.bg).
Komucus 3a punancos Haazop (Www.fsc.bg)

Komucusita 3a prHaHCOB HaA30p (B KAYECTBOTO i HA KOMIIETEHTEH opraH 3a Pemy6iuka
bwarapus, ceriacHo Pernmament (EC) 2017/1129 na EBponeiickus napnament u CbBeTa) €
ono6pwiia Hactosmus [Ipocnekt ¢ pemenne No ...........ceeeeeeee. [ veeeeeeeennn 2024 r., xoeTo HE €
Ipenopbka 3a UHBECTHpAHE B MPeUIaraHuTe EHHU KHMKA, HUTO TOBA OJ00pEeHHe ciesiBa Ja
Cce pasriex/a KaTo yTBbpaK/aaBaHe Ha EMuTeHTa.

Komucusita 3a GpuHAHCOB HaJ30p HE HOCH OTTOBOPHOCT 3@ BEPHOCTTA HA ChIbpPIKAILUTE
ce B IIpocnekra nannu. Komucusara 3a ¢guHancoB Han3op oa00psaBa Hactosums [Ipocnext
€IMHCTBEHO ako oTroBaps Ha HanoxkeHute ¢ Permament (EC) 2017/1129 cranpmaptu 3a
I'BJIHOTA, Pa30MPaEMOCT U ChIIACYyBaHOCT.

HacTogmusaTt npocnekT € U3roTBeH KaTro ONPOCTEH MPOCIEKT B ChOTBETCTBUE € Wil. 14
ot Pernmament (EC) 2017/1129.

3.2. 3aKOHOBO onpeAaeneHn oaUTOPU

lNogumuure ¢uHancoBu otdyetu Ha JlpyxectBoto 3a 2022 r. u 2023 r. U3roTBEHH
crobpazao MCC ca omutupanu ot ,[paHT TopHTOH” OO/, , KaTo 3a OTTOBOPEH OIUTOP €
n30pana 3opuunia /[rkambaska - AUTUIOMHPAH eKCIepT cueToBoauTeN ¢ auruioma Ne 0726 , kato
PETUCTPUpPAH OAUTOP WIEH Ha MHCTUTYTAa HA JUIUIOMHUPAHUTE EKCHEpPT CUETOBOJIUTENU B
bwarapus, ¢ anpec: Codust, Oyn. "Uepau Bppx" Ne 26.
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[Ipe3 nmepuona, o6xBamaml ucTopudeckara ¢puHaHCOBa MHGOPMAIIs, HIMa OJUTOPH,
KOMTO Jla ca MOJaly OCTaBKa WM Ja ca Owim orctpaHeHH. OmuTopbT € u30upaH cien
NPOBEXKAHE HA MPEIBAPUTEIHO MPOYYBAHE.

3.3. Puckosu ¢pakropu

PuckoBute (hakTopu 1Mo Ta3m TOYKa ca MOCOYEHU To-rope B To3H [IpocmekT B pazuen 2
PuckoBu dakropu.

3.4. Unpopmauma 3a emuUTeHTA.

3.4.1. ®upma 1 TbProBCKO HaMumeHoBaHUe Ha EmuTeHTa

Tvproeckoro HaumeHoBanue (Pupmara) Ha Ewmwurenta e ,,BEJITPA® ACET
MEHUJDKMBHT” AJl, koeTo ce m3nucBa Ha JatuHuIa no cieanus HaumH: "VELGRAF
ASSET MANAGEMENT"PLC.

3.4.2. flaHHK 3a EMmuTeHTa
AbpxkaBa Ha perucTpanusi bouarapus

33KOH0}13T6J'[CTBO, crmopen Koe€To B”I)JIFapCKO
CEMUTCHTDHT YIIpaKHABa JeHHOCTTA CH

KOpuauuecka popma
Cenanuie
Ajpec Ha ynpaBJjieHHe

YupeasiBane

EHUK

LEI kon

Tenedpon

EnexTponHa crpanuna*
E-mail:

JInne 3a KOHTAKT

BHecen kanmuraua

AKIHMHA

AKIIMOHEPHO JIPYIKECTBO
rp. Codust
rp. Codus, O6yn. bprokcen 1

JpyKecTBOTO € peruCTpUpPaHO HA TEPUTOPUATA
Ha PenyOnuka bearapus Ha 10.03.2010 1. B
TBpProBeckus perucTep KbM ATeHIUATA 110
BIIMCBAHUATA YPE3 CIIMBAHETO HA YETUPHU
JIpyXkecTBa, a MMeHHO: busnec LleHTsp

Jletnme Codus EOOJ, CapaueBu JIbum
AxtuB EOO/JI, Umotu Haemu OGciyxBane
EOO/J u Benrpad Acer MennkmbHT EA L.

201079376
8945007S205Q8ERIPD19
+359 2 980 00 28

www.velgraf.com

office@velgraf.com

Pymen I'opanos L{oHkoB - M3nmbnHuTENnEH
JTUPEKTOP

68 979 758 nesa

Bun: nonmennu, 6e3HaInYHA

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

*Hnd)opmauuﬂma om ejleKmpoHHama cmpaHuya Ha Emumenma ne e wacm om Hpocnekma, OCB€H AKO U3PU4YHO He


http://www.velgraf.com/

€ NOCO4Y€Hro, 4e e yacm, nocpedcmeom npenpamka.

3.5. Mpernep Ha cTonaHcKaTa AeiHOCT.

3.5.1. OcHoBHa geiHocT

OcHOBHUS NIPEeIMET Ha IeUHOCT Ha JipyxkecTBoTO BKiItouBa: [IOKYIIKO ITPOJIAXKBA
HA CTOKU U YCIIYI'U, KOUTO HE CA 3ABPAHEHU U 3A KOUTO HE CE NU3MCKBA
CIIEHMAJIEH JIMIIEH3, IIOKYIIKA, CTPOUTEJICTBO, OB3ABEX/IAHE, OTJABAHE
101 HAEM, YIIPABJIEHUE U ITPOJJAXXBA HA HEJIBXKMMU UMOTMH, TTOKVYIIKO -
IMTPOAAXBA HA CTOKHU WUJIN IPYT'U BEILIU B ITbPBOHAYAJIEH, ObPABOTEH NJIN
ITPEPABOTEH BUJl, PECTOPAHTBOPCTBO, XOTEJIMEPCTBO, TYPUCTUYECKA
JENHOCT, BHTPEILIHA U BHHIIHOTBHPIOBCKA JIEMHOCT, [TPOU3BOJICTBEHA
I[EI71HOCT, MEHUDKMBHT 1 MAPKETHUHI', ThPI'OBCKO ITPEJACTABUTEJICTBO
HA BBITAPCKM N UYXIECTPAHHU OUBUYECKU M HOPUINYECKU JIHWLA,
ITOCPEAHNUYECTBO, KOMUCHUOHHUMU 1 KOHCVYJITAHTCKU YCJIYTU, KAKTO 1
BCSIKAKBMU JIPYT'U PABPEILIEHU OT 3AKOHA JIEMHOCTH.

Heitnocrra Ha ,,BEJIT'PA® ACET MEHUJDKMBHT* AJl e cBbp3aHa ¢ KOpIOpaTUBHO
yIpaBlieHUE Ha MPEANPUATHATA OT MOpTdeiisia, THBECTUIIMOHHO KpEAUTHPaHE U PUHAHCHPAHE
Ha JTBIIEPHUTE IPY>KECTBA, IPUBIMYAHE U yIpaBICHUE Ha JCTMO3UTU OT TAX. M3BbpIiiBane Ha
THPTOBCKO MPEACTABUTEIICTBO M IIUPOK KPbI KOHCYITAHTCKUA YCIYTU CHPSMO IBIICPHUTE
JIpyKecTBa — CUETOBOJHH, MPAaBHU, MAPKETHHIOBH, PEKIaMHU W Apyru. JlelHocTTa Ha
»BEJI'PA® ACET MEHUJIDKMBHT” AJ] HsiMa ce30HEH WU IIUKIUYECH XapakTep, KOUTo 1a
BIMSE BBPXY PUTMUYHOCTTA Ha M3BBHPIIBAHETO HAa Pa3XOJMTE€ M Ha IMOJy4YaBaHETO Ha
MIPUXOIUTE.

KanuTanst Ha Jpy’XecTBOTO € B pazmep Ha 68 979 758 xwii.B., pasnpenenex B 68 979
758 Opost Oe3HATMYHY aKITH, BCSIKA €IHA C HOMUHAIHA CTOMHOCT 1 JIeB.

HpyxectBoTto ce mnpexncrasiusBa oT Pymen I'opanoB I[lonkoB — MW3nbiaHuTeneH
JIAPEKTOP.
,Benarpad acer MeHUIDKMBHT AJl € ¢ eIHOCTENeHHa CTPYKTypa Ha ymNpaBleHHE —
CbBeT Ha TUPEKTOPUTE B CHCTAB:
e Pymen ['opanos [loHk0B — 3nbJIHUTENIEH JUPEKTOD

e [I[Berenuna Acenona [leeBa — wieH Ha ChbBETA HA TUPEKTOPUTE
e Jlunusa Anekcanaposa [leTpoBa — wiieH Ha CbBETA HA TUPEKTOPUTE.

[Ipe3 oTueTHHs TeprO] HsIMa HEOOMUYANHU 32 IPY>KECTBOTO aKTUBU, ITACUBH, TPUXO/IH,
pa3xoau U NMapu4yHU MOTOLU.

BunHo oT mocnmeaHuWs KoHcoMMaupaH ¢uHaHCOB oTdeT KbM 31.12.2023 r. m
KOHCONMUANpaHusi GUHAHCOB OoT4YeT Ha J[pyxkecTBOTO 32 2022 T. MPUXOAMUTE OT ACHHOCTTA Ha
TPy KECTBOTO W (DHHAHCOBUTE MPUXOH Ca CIICTHUTE:

BUA IIPUXOJ 2023 r. 2022 r.

B XHJIL. JIB. B XMJI. JIB.
Mpuxoau ot 9905 9 580
AEHHOCTTA
[Tponyxums - -

Croku = -



Yeayru 6814 7 085

Hpyru 659 507

DOuHAHCOBU 2432 1988

NPUXOIH B T.4.

[Tpuxomu ot 1696 1220

JTUXBH

[Ipuxomu ot - -

TUBUICHTH

[Ton. Paznuku ot 736 -

orepauuu ¢ (HuH.

aKTUBU U

WHCTPYMEHTH

Hpyru - 768

¢buHaHCOBU

MIPUXOAU

O6mm mpuxomn 9 905 9 580

3a nmepuona ot 31.12.2022r. no 31.12.2023r. He ce 3abens3Ba 3HAYMTEIICH PBCT Ha

NPUXOJUTE OT JSHHOCTTAa Ha JpYyKecTBOTO. (DHHAHCOBUTE NPUXOIU HA JIPYIKECTBOTO
HapacTaBaT ¢ 444 xun. nB. [Ipuxoaure oT TMXBU HapacTBaT npe3 nepuoaa ot 31.12.2022r. no
31.12.2023r., chIo Taka JPYKECTBOTO € PEeATU3UPAIIO IMOJDKUTETHA Pa3jIuKa OT ONEPAIHH C
(buHAHCOBHUTE aKTHBH M MHCTPYMEHTH, KOUTO BB3NMM3aT Ha /36 xui.jiB. Bcuuko ToBa BoaU 110
10-BUCOK (hMHAHCOB pesynraT 3a mepuona ot 31.12.2022r. mo 31.12.2023r., karo obuute
MPUXOJIY Ha JIPY>KECBOTO HApacTBaT ¢ 325 XUJI.JIB.

Crpareruara Ha eMHUTEHTa € (pOKycHpaHa BBPXY MNpeaMeTa My Ha JEHHOCT ChC
CJIEZIHUTE 1IeJH, 32 KOUTO € EMUTHPaH HACTOSIIUAT OOJIMTallMOHEH 3aeM:

e 3a uHBECTHpaHE Bhe (PHMHAHCOBU MHCTPYMEHTH;

e 3a npuaoOuBaHEe Ha B3eMaHUA C 1en GopmupaHe Ha MOpTheia, KOUTO 1Ie AoBeae 10
ObJICIIM KAaUTAIOBU MeYaiOn W/ WK peaiu3upaHe Ha TeKYIIl TUXBEH JT0XO/I;

e 3a ¢puHaHCHpaHE Ha JIpyecTBa OT MKOHOMUYECKaTa rpyna Ha eMUTEHTa;

e 3a moracsBaHe Ha 3abJDKCHHUITa HA EMUTEHTA, BKIIOYUTEITHO MOKPHUBaHE HA Pa3X0Ju
10 EMUTUPAHE Ha OOJIMTallUOHHUS 33a€M,

JIpy>XecTBOTO Il C€ CTPEeMHU Ja ONTHUMH3UpPAa MHBECTUIIMOHHHUS CH MOPTQEin cien
€MUTHPAHETO Ha HACTOSIIaTa OOJUTrallMOHHA EMUCHS, TaKa Y€ MHBECTUIIMMTE J1a ca C Mo-100pa
JIOXOJTHOCT, @ B3€MaHUATA J1a ca C MO-KPaTKU MaTYPUTETH U LISJIOCTHO /14 U3BbPIIBA MO-TOJISAM
KOHTPOJI KbM KOHTPPAreHTUTE CH C IIeJ, T€3H JIMKBUJIHU BPEMEHHU TPYIHOCTH 1a ObAaT
M30sTBaHU U J1a € TIOCTUTA TUTAIaHE HAa ChOTBETHHUTE MA/ICKH U 10 ABeTe oOnuranuu. [1o To3u
HAaYMH MEHUDKMBHTA CMSTA Y€ APYKECTBOTO III€ pasrojara ¢ Mmo-BUCOKH JUKBIAUHU Oydepu
[P CHOTBETHUTE HYXKIH.

3.6. UHPopmauma 3a TeHAEeHLUUTE

3.6.1. 3HaunTeNHU TEHAEHLUMUU OT Kpasa Ha nocnegaHus GUHAHCOB OTYET A0
Aartarta Ha lpocnekTa

Hsma cbiiecTBeHrn HeOMarompusTHU MPOMEHU B NepcreKTHBUTE Ha EmurteHnrta ot
JlaTata Ha MOCIEeIHUAT MyOJUKyBaH OAUTUPAH KOHCOJIUANPAH roIUIIeH (UHAHCOB OTYET KbM
31.12.2023 r. Hsama 3HauMTeNHAa TpOMsSHA BHB (DMHAHCOBOTO ChCTOsiHME Ha EMuTeHTa W
I'pynara cien kpast Ha BTOpoTo TpuMeceune Ha 2024 r. 10 naTata Ha HACTOSIIUS ITPOCIHEKT.
PrroBoncTBOTO Ha Jlpy:KEeCTBOTO-MaillKa € JOBOJIHO OT W3IIBIHCHHETO Ha 3aJI0KECHUTE



MHBECTULMOHHY IUIAHOBE, KAKTO M OT MEPCHEKTUBUTE 33 HKOHOMUYECKH PacTeX U ObJEII0
ISJIOCTHO pasrpbllaHe Ha JelHocTtra Ha ['pymata. Cren kpas Ha OTYETHHUS NEPUON €
eMHUTHpaHa HacTOos1aTa OOJINTallMOHHA EMHUCHS, KOSITO € IUIaHUPaHa OT MEHUJKMBHTA, C OTJIe]]
Ha KOETO HsAMa APACTUYHH MPOMEHU BbB (PUHAHCOBOTO ChCTOSIHUE HA APY>KECTBOTO U IpymHaTa.

3.6.2. UHPopmaumAa 3a BCAKAKBM WU3BECTHU TEHAEHLMM, HECUTYPHOCTH,
M3UCKBAHUA, aHTAXKUMEHTU MU CbOUTUA, KOUTO MOraT Aa MUMaT 3HaYUTeNeH
edeKT Bbpxy nepcneKtusuTte Ha EMuteHTa 3a TeKywaTta puHaHCOBa rogmHa

Ha 19.09.2024 r. EMUTEHTHT IpHUBJCYE MPHU YCIOBUATA HA YACTHO TpEJjIaraHe
HacTosIaTa emMucHus obiuranuu B pasMep Ha S5 muH. eBpo. llpuBrneuenure cpeactBa ca
U3II0JI3BaHU 32 IPECTPYKTYPUPAHE HA JSUTOBUTE YUACTHS M 33IbJDKESHHTA Ha X OJIJIMHTA, KAKTO
U 3a yBelIM4aBaHe Ha (PMHAHCOBUTE MYy aKTHBH.

[Ipe3 2024r. mpoabimkaBaiiata BoiiHa B YKpaliHa, 3aopMsiiara ce HOBa B OJIM3KHS
M3TOK W MH(]IANMATa MPOIBIDKUXA J]a ObIaT OCHOBHU (PaKTOpH 3a TEKyIlaTa MKOHOMHYECKa
roguHa. LIeHOBOTO MOCKBIIBaHE HA CTOKHUTE M YCIYTHTE MPOIbIDKaBa Ja ObJaT BUCOKH U
OCHOBEH MpoO0JIeM IMpes HEeHTPATHUTE OaHKH, BKIIOUUTEITHO M 3a ObJrapckara MKOHOMHKA.
OCHOBHHUTE JINXBEHH MPOLIEHTH IPOIBJIKABAT Ja Ca BUCOKHU, a C TAX U CTpaxa OT CBUBAHE Ha
MKOHOMMYECKHUS PBCT U peLecus, KOsTo OM ce oTpa3uja M Ha LJI0CTHATA UKOHOMHYECKA
JIEHHOCT B cTpaHara, a OTTaM M Ha JIPY>KECTBOTO €MHUTEHT. 3abemns3Bar ce u npoljemMu BbB
¢duHAHCOBHS M OAHKOB CEKTOP, KaTo 0siXa HaJHIle ¥ IbpBU (panutu Ha rosiemu 6anku B EBporma
u B CAILl. Borpeku ToBa 1ieHTpaIHUTE OaHKEpU MPOABIKABAT Ja TBHPAAT, Y€ HsIMa CUCTEMEH
pUCK.

PwroBoacTBOTO Ha ,,Benrpad acer MeHHMKMBHT AJ] nMa cTpaTernyecku IIaHOBE 3a
pa3BuTHETO Ha J[pyKeCTBOTO-MalKa 4pe3 OCHILECTBIBAHE HA OCHOBHUS IIPEAMET Ha JAEUHOCT,
a UMEHHO: MOKYIIKO-TIpoJiayk0a Ha CTOKU U yCIYTH, KOUTO HE ca 3a0paHeHU U 32 KOUTO HE ce
u3nckBa crneuuaneH juneH3. CrtpemexxbT Ha PHKOBOJACTBOTO € WHBECTUIMUTE Jla ca B
JIpY’KECTBa, IPUTEKABAIIM HEABWKMMH HMMOTH, KOUTO pa3BUBAT aKTHBHA JEWHOCT B
aTPAKTUBHMU CEKTOPH HAa MKOHOMMKATa M MMAT MOTEHLHAJ 34 pPa3BUTHE YPE3 HApacTBaHE Ha
nazapHus 1s1. @opMupaneTo Ha HOPTQENH OT ISUTOBH yyacTHs MPEAOCTaBsl Bb3MOXKHOCT Ha
,Benrpag acer MeHWKMBHT A/l 1a pa3Bue CTpyKTypa, KOSITO CaMOCTOSITENTHO Jia TOKPUBa
3aIbJDKCHUATA CH IO MOJYYEHHUTE OOJUTaliOHHM 33aeMH, 0e3 He0O0XOAWMOCT OT BBHIIHO
¢unancupane. IlpeneHkara Ha pPBKOBOJACTBOTO OTHOCHO KOHKPETHOTO HWHBECTUIIMOHHO
HaMepeHHe € choOpaszeHa ¢ ma3apHUTE YCIOBUS U Bb3MOKHUTE HHBECTULIMOHHU alITepHATHUBH.
B nomennenue [pyKecTBOTO-MalKa IUIaHUPA peaTu3UpaHe Ha MHBECTUIMOHHM IPOEKTH IO
OTHOILIEHHE Ha HEABWKMMHMTE HMMOTH M ca OWIM Karo oOe3neueHue IO MNpUTEeKaBaHUTE
B3eMaHUsl. PEeHTaOMIHOCTTa Ha MPOEKTUTE CE€ IJIAHUPA J1a OCUTYPH AOII'BJIHUTEIHA JIUKBUAHOCT
B /IpyxecTBOTO-Maiika, KOSATO J1a ObJie U3II0J3BaHa 3a Pa3BUTUETO Ha rpynara Ha ,,Bearpad
aceT MEHUKMBHT A1,

OcHOBHUTE CHOUTHUS M PUCKOBE B OJIM3KATa FOJMHA 33 peaM3uPaHUTE Ha TE3U LeNU U
HaMEpPEeHHUs 32 MOMEHTa OCTaBaT MOBHILABAHETO II€HATa Ha MPUBJIEUYEHUS PECypc, BUCOKATa
uH(IanMs U sUI0CTHAaTa HecTabuiTHa MaKpOMKOHOMHMYECKA CpeJia, KaTo Ta3u BEPOSTHOCT I
MOHMKaBa Map)KOBET€ Ha Ieyajnda M LAJOCTHATa BBH3BPAIaeMOCT Ha WHBECTUIMHTE Ha
EmuTenTa u HeroBute IbIIEPHH IPY>KECTBA.

3.7. MporHo3a uam oueHKa Ha nevyanbara

EMUTEHTHT He npenocTaBsl MPOTHO3U WM OIIEHKA 3a Nevanoara.



“BEJI'PA® ACET MEHUJUKMBHT* A/l

3.8. ABMUHUCTPATUBHMU, YNPABUTE/IHU U HAZA30PHU OPraHU U BUCLL
PbKOBOAEH CbCTaB

Opranute Ha ynpasienue ca: OO0 cbOpaHue Ha aKIMOHEPUTE M MU30paHUsS OT HEro
CsBet Ha aupekTopure. O0MOTO ChOpaHue HA aKIIMOHEPUTE BKIIIOYBA aKIMOHEPUTE C MIPABO
Ha riac. Te ygactBar au4HO. ChbBETHT HA IUPEKTOPUTE HA XOJAMHTA BKIIIOYBA!

Pywmen I'opanoB lloukoB — U3nenautenen aupekrop u wieH Ha CJl, ciyxebeH aapec:
rp. Codus, 6yn. bprokcen 1;

[IBerenmua Acenona [leeBa — unen Ha CJI, cimyxkeben aapec: rp. Codust, Oyn. bprokcen
1;

Jlupust Anekcannposa IlerpoBa — unen wHa CJI, cmyxkeben anpec: rp. Codwus, Oy
bprokcen 1;

“BEJITPA® ACET MEHUJIX)KMBHT” AJl e ¢ peructpupas kanutai B pa3mep Ha 68
979 758 nema, pasnpeneineH B 68 979 758 O6post oOMKHOBEHH, O€3HAIMYHU, TOMMEHHH, aKITUH C
MpaBO Ha TJIac, BCSKA OT KOMTO C HOMHHAJIHA CTOMHOCT oT | (eawH) jeBa. AKUIUHUTE ca
HeAenuMHU. AKIUUTE Ha JPY>KECTBOTO Ca OT €IMH U CHILIU KJIAC U MOTaT Ja CE MPEXBbPIAT
cB0OOIHO. Besika OOMKHOBEHA aKIIMS JaBa Ha CBOS PUTEKATEN MTPABO HA eH Tac B O01moTo
CchOpaHMEe Ha aKIIMOHEPHUTE, MPABO Ha JUBUICHT M MIPABO HA JIMKBUIAIIMOHEH JIsJT, Chpa3MEpPHHU
C HOMHHAJIHATa CTOMHOCT Ha aKIUATA.

Kem JaraTa Ha HM3IrOoTBAHC Ha TO3HU HpOCHeKT PYMCH rOpaHOB HOHKOB H3BbpHIBA
CJIICAHUTEC I[GI\/JIHOCTI/I 3HA4YMMHU 110 OTHOIICHUEC HA CMUTCHTA:

"Kunoya" EOO/, EVK 121101612 - ynpasuren.

"W ap mkm kanutan-3 AJICHUIl, EMK 175113002 — npencrarisiBail u 4ieH Ha
CbBera Ha TUPEKTOPUTE.

"apy unBect"' EAJl, EMK 206865408 - mpexncraBnsBany u wieH Ha ChBeTa Ha
JTUPEKTOPUTE.

e JInmeTo HEe € OChKIaHO 3a W3MaMa U HsMa BiIs3jia B CHIIa MMpuchHaa 3a U3MaMa 3a IMOCJIICAHUTC
IeT rOAuHU;

* JIuneTo He € yyacTBajo B yIpaBUTEIHU OPTaHU, KOHTPOJIHU OPTaHU W/WJIH BUCII PbKOBOJEH
ChCTaB Ha JIPYXKECTBA, 3a KOUTO Jla ca OMIM OTKPUTH MPOM3BOJCTBA IO HECHCTOSATEIHOCT,
Jpy’KecTBa KOUTO Jia ca OWJIM MpeKpaTeHH MOopaand HEChCTOATEIHOCT, APY’KECTBA KOUTO Jia ca
Ouny 00eKT Ha yHpaBJieHHE OT CHHIMK WU JPY’KECTBa B JIMKBUJALMS MPe3 MOCIEAHUTE MeT
T'OJIVHY;

 Jlunero He e odunmanHo MyOIMYHO MHKPUMUHUPAHO U HE Ca My HajlaraHu CaHKIMHU OT
3aKOHOBH WJIM PETYJATOPHU OpPTraHu (BKIIOYUTEIHO ONpeeNeHH MPo(eCHOHAIHU OpraHu), He
€ JIMILIaBaHO OT ChJIa OT MPABOTO Ja 3aeMa OIpeJiesieHa IbpKaBHA WIN OOIIECTBEHA AIIBKHOCT
u/win 1a Ob/ie YeH Ha aIMUHUCTPATUBHUTE, YIIPABUTEIIHUTE WM HA/I30PHU OpPTraHH Ha JaJeH
€MUTEHT, WIA OT U3MBJIHABAHETO HAa JUTbKHOCTU B PHKOBOJCTBOTO WJIM H3MBIHSBAHETO Ha
JEMHOCTTA HA HAKOW EMUTEHT 3a ITOCJIEIHUTE MET TOANHH.

KoM natara Ha usrorssiHe Ha To3u IIpocnekt L{Berennna AcenoBa IleeBa u3BbpIIBa
CJIEIHUTE IEUHOCTU 3HAYMMHU 110 OTHOLICHUE HA EMUTECHTA!

" Al ™1 cuctemc korcyat' EOO/I, EMK 130984403 - ynpaBuren
" ap mxxm kanutai-3 AJCHULL, EMK 175113002 — unen Ha ChBeTa Ha TUPEKTOPUTE.
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® HI/IHCTO HE € OCHXKIaHO 3a U3MaMa 1 HsiMa BJIA3J1a B CHJIa IPpUCHAa 3a U3MaMa 3a IMOCJICIHUTE
T roAuHU,

* JIuiieTo He € yJacTBajio B YIIPABUTEIIHU OPTraHu, KOHTPOJIHA OPTaHU W/WJIM BUCII PHKOBOJICH
ChCTaB Ha JIPY’KECTBA, 3a KOWTO Jia ca OWJIM OTKPUTH MPOU3BOJACTBA MO HECHCTOSTEIHOCT,
JIPY’KECTBa KOUTO J1a ca OMJIM MPEeKpaTeHU MOpaJal HECHCTOATEIHOCT, APY>KECTBA KOUTO Jia ca
0w 00CKT Ha yIpaBJeHUE OT CHHAMK WIH APYKECTBA B JIMKBUJAIUS NIPE3 MOCICIHUTE TET
TOAWHU,

¢ Jluero He € OpUIHMATHO MyOJMYHO MHKPUMUHHPAHO M HE Ca My HAJaraHW CAHKIHUU OT
3aKOHOBU WJIM PETyJIATOPHU OpPraHu (BKIIOYUTEIHO OIpeieleHH po(ecuoHallH OpraHu), He
€ JIMIIIaBaHo OT ChJIa OT MPABOTO Jla 3aeMa OIpeiesieHa IbpKaBHA WK OOIIECTBEHA JITBKHOCT
u/vunu na ObJe WwieH Ha aIMUHUCTPATUBHUTE, YIPABUTEITHUTE UM HaJ30pHU OpTaHU Ha JaJieH
E€MUTEHT, WIX OT U3IBJIHABAHETO HAa JUIBKHOCTU B PBHKOBOJCTBOTO WJIM H3IBIHSABAHETO Ha
JIEMHOCTTA Ha HIKOM €MUTEHT 32 MOCJIEIHUTE MET TOJUHU.

K®M parata na msrorBsne Ha To3u I[Ipocnekt Jluaus Anexcanaposa IleTtpoBa HsmMa
JIPYTH y4acTus B JIPYKECTBA.

* JIunieTo He € OChKAAHO 3a U3MaMa U HIMa BIIs3ja B CUJIa [MpuchaAa 3a U3MaMa 3a IOCICAHUTC
T rOAHU,

e JIunero He ¢ y4acTBaJIO B YIIPABUTCIHU OPraHd, KOHTPOJIHU OpraHn H/UIU BUCII PBKOBOACH
CbCTaB Ha APYXKECTBA, 3a KOUTO Ja Ca onmn OTKpPUTH MPOU3BOACTBA MO HCCHCTOATCIHOCT,
APYKECTBA KOUTO Oa Ca ouu IMPEKpaTCHU Nopaanu HECbCTOATCIHOCT, APYKECCTBA KOUTO Ja Ca
Omim 0OeKT Ha YHOpaBJICHUC OT CUHAUK WUJIKW APY’KCCTBA B JIMKBUAAIUWA IIPE3 MOCICAHUTE IICT
T'OJWHH,

 Jlunero He e opunmanHo MyOIMYHO MHKPUMUHUPAHO U HE Ca My HajlaraHu CaHKIMH OT
3aKOHOBH WJIM PETYJATOPHU OpPTraHy (BKIIOYUTEIHO ONpeeNeH MPo(eCHOHAIHU OpraHu), He
€ JIMILIaBaHO OT ChJIa OT MPABOTO Ja 3a€Ma OIpeJiesieHa IbpKaBHA WIN OOILECTBEHA AITBKHOCT
u/win 1a Ob/ie YJIeH Ha aIMUHUCTPATUBHUTE, YIIPABUTEIIHUTE WIM HAI30PHU OpPTraHH Ha JaJieH
€MUTEHT, WIK OT U3MBJIHSABAHETO HAa JUIbKHOCTU B PHKOBOJCTBOTO WJIM H3MBIHSBAHETO Ha
JEMHOCTTa HA HAKOW EMUTEHT 3a IOCJIETHUTE NET TOANHH.

KbMm narara va usrorsiHe Ha to3u npocnekT "BEJITPA® ACET MEHUIDKMBHT"
AJl BkIIOYBAa B KOHCOJHMAMUPAHHUTE CH OTYETH MH(OpManMs 3a ABIIEPHUTE U ACOIUUPAHU
JIPY>KECTBA Ha CICAHUTE MPEIIPUATHUS:

Ne HawmmenoBanme EUK Yuacrtue CoOCTBeHUK Bua cebp3anoct
HA IbIIEPHOTO (Yuacrtue upes
npeanpusiTue npeanpusiTue)
"Benrpad acer 201079376 - [Ipennpustue
MEHUIKMBHT" A ]| MalKa

1 ,,bankan Puni 100.00% ,,Benrpad acer Jb1iepHoTo
HcreiiT MEHUKMBHT Al IpykecTBO ce
JeBenonmeHT* 100% KOHCOJIMAUpa
EOO/I, Ckonue

2 | IIpaiim Mon 206368107 100.00% ,,Benrpad acet Jb1epHoro
Pyce*“ EOO/] MEHUKMBHT Al  IpyKecTBO ce

100% KOHCOJIMIUpa

3 L UAp Ixu 175113002 81.60%  ,Benrpad acer JBIepHoTO
Kanuran-3* MEHUKMBHT AJ[  IpyXecTBO CbC
AJICHUL], 100% CBIIECTBCHO



HEKOHTPOJIMPAIIO
ydacTue

3.8.2. KOH)AUKTM HA MHTepecun Ha AAMMHUCTPATUBHUTE, YNPABUTENHU U
HaA30pPHU OpraHu

Ha ,,BEJITPA® ACET MEHM/KMBHT® AJl He ca H3BECTHH MNOTCHUHAIHU
KOH(JIMKTH Ha MHTEPECH WU BH3HUKHAIM TaKMBa 10 TIOBOJ] M3ITBJIHEHUE Ha 3aIbJDKCHHUSATA HA
yneHosete Ha CJl Ha [[py’kecTBOTO M TEXHUTE YACTHU WM JIPYyTH HHTEPECH.

3.9. MaxKopuTapHM1 akLuMoHepu

3.9.1. NMocouBa ce, AOKO/IKOTO € U3BECTHO Ha eMUTEHTa, Aa/IM TOMN e NPAKOo
WM KOCBEHO NpuTeXaBaH WM KOHTPOAMPAH M OT KOro, Kato ce onucea
€CTeCTBOTO Ha TO3M KOHTPO/1 U BbBeAEeHUTE MepPKU 3a NpeAoTBpaTABaHe Ha
3noynotpebarta c noaobeH KOHTpoOn

Crnopen okiazna 3a HeroBaTa JEMHOCT, YacT OT KOHCOJUIUPAaH (PUHAHCOB OTYET, KbM
30.06.2024 r. B 1py>kecTBOTO HsMa (PU3UUYECKU JIMIIA, KOUTO Ja MPUTEKaBaT NpsKko Haj 5% oT
Kanuraia My. fOpunnyecku nuia, KOUTo MpsKo npuTexanar 151 Hax S % ca ,, Kubyn“ EOO/]
¢ 29.97%, ,,YII® Coraacue® ¢ 6.43%, ,,YII® bpaeme* ¢ 5.38%. Axkuuute Ha ,,Benrpad acer
MeHUDKMBHT AJ] ce ThpryBaT Ha bearapcka ¢honmoBa 6opca.

ITo cmuchbia Ha § 1, 1. 14 ot 3ITILK, KOHTpO € HaIKUIE, KOTATO €HO JIUIIE:

a) MpUTEkaBa, BKIOUYUTEITHO Ype3 ABIIEPHO IPYKECTBO MM MO CUJIaTa Ha CIIOpa3yMEHue C
npyro nuue, Hag 50 Ha cTo OT Opos Ha TIIacoBeTe B OOIIOTO ChOpaHUE Ha €IHO JPYKECTBO HIIU
JIPYTO OPUANYECKO JIUIE; UITH

6) MOKC Ha OIIpCACiIA MPAKO HIIM HCIIPAKO IMOBCYUC OT IIOJIOBMHATA OT YICHOBCTEC HaA
YHOPABUTCIIHUA UM KOHTPOJIHHA OpraH Ha €AHO IOPUJINYCCKO JIMIEC, HITN

B) MOZKE IO APYT HAYMH Ja YIIPAXXHABA PCIIAaBaIlO BIUAHUC BbPXY B3CMAHCTO Ha PCIICHUSA BB
BpPB3Ka C JIeHOCTTa Ha IOPUINYCCKO JIMIIC.

JIOKOJIKOTO € M3BECTHO Ha EMHUTEHTa, KbM J1aTa Ha MPOCIIEKTa HAMa JIUIA, KOUTO MPSKO
WIM HENPSKO J1a MPUTEKABAT JOCTaThYEH MPOLIEHT OT KaluTaia, 3a Ja yIpaXxHsIBaT KOHTPOJ
Haj JlpyxecTBOTO Mo cMuchia Ha § 1, 1. 14 ot [ombanutennure pasnopenou Ha 3IIITLK,
BKJIIOYUTEIIHO U IO CMHUCHJIA Ha Wi. 146, an. 1, T. 5 OT ChIIKS 3aKOH.

KbM natarta Ha Hactosums [Ipocnexkt, EMUTEHTHT He € npeanpuen Apyru crenyuaIHu
MEpPKH, KOUTO J1a BB3MPEMSATCTBAT 3JI0YNIOTPEOH C yIpaxKHIBAaHUS BbPXY HETO KOHTPOJL.

3aroBa ca MpeIBUICHU MEPKUTE ONpEAETIeHN B MPUIOKUMAaTa HOPMAaTUBHA ypenoda —
Twproeckus 3akoH. Beuuku aknmonepu Ha [[py’kecTBOTO, ynpakHSBaT IpaBaTa CH KaTo
aKIMOHEPH, IPEIOCTaBEHN UM CBITIACHO TBPrOBCKUSA 3aKOH, YCTaBa U APYIUTE NPUIIOKUMHU
HOPMAaTHBHU aKTOBE.

HaunnwnTe 3a orpaHn4aBaHe Ha Bh3MOXKHA 3JI0YNIOTpeda, 3a J1a He ce 3I0YyNoTpedsiBa ¢
TO3H KOHTPOJI ca TIPEABUICHH B CIICTHUTE Pa3OpeI0u:

CepriacHo, wi.240a ot TbproBckus 3aK0H, aKIIMOHEPH, NTpUTekaBaiy noue 10 Ha cTo
OT KaluTajlla Ha JPY>KeCTBOTO MOTaT Jia MpeasiBIBaT HUCK 3a ThPCEHE Ha OTTOBOPHOCT OT
YJIEHOBE Ha YnpaBuTenHus U Han3opHus ceBeTH 3a Bpenu, IPUUMHEHH Ha APY>KECTBOTO.



CeoriacHo wi.223, an. 1 ot Tweproeekus 3akoH, OOMOTO ChOpaHUe Ha aKIIMOHEPUTE
MOKe Ja OBbJe CBUKAaHO W OT aKIIMOHEPH, KOUTO MOBEUE OT TPH Mecella MpUTek)aBaT aKIuH,
IpeJICTaB/IsIBAILY [TOHE 5 Ha CTO OT KamuTana.

CepritacHo wi.223, an. 2 oT ThproBCcKus 3aKOH, aKO B €THOMECEUYEH CPOK OT HCKAHETO
no an. | Ha akIUOHEpWTE, MPHUTEKABAINIM TOHE 5 HAa CTO OT KamuTaia, TO He Oble
VJOBIETBOPEHO WIIM aKO OOMIOTO ChOpaHWe He ObJie MPOBEICHO B 3-MECEYCH CpPOK OT
3asBSIBaHE HA UCKAHETO, OKPBHKHUSAT ChJl CBUKBA 0010 ChOPAHKE HITH OBJIACTSBA AKIIHOHEPUTE,
MOUCKAJI CBUKBAHCTO, WM TCXCH IMPCACTAaBUTECII Ja CBUKa C’b6paHI/IeTO.

CoraacHo wi. 223a. an. 1 ot TeproBckus 3akoH, akKIIMOHEPH, KOUTO MOBEYE OT TPHU
Mecela MpUTexaBaT akiuu, NPeJICTaBIIsABAIlN ITIOHE 5 Ha CTO OT KalHTalla Ha JPYXKECTBOTO,
MoraTt ciiefl 00sIBSIBaHEe B ThPIOBCKHUSI PETHCTHP WM H3IpalllaHe Ha [MOKaHaTa Jia BKIYaT U
JIPYTH BBIIPOCU B JHEBHUSI pell Ha 00II0TO chOpaHue.

B onpenenenu cnyyaun T3 npensukia KBad(UIUpaHd MHO3UHCTBA 32 IIPUEMAHETO
Ha ompeneneHu pemeHus or OCA (u3MeHeus U JOMBJIHEHUsS Ha YCTaBa, yBeJIMYaBaHE Ha
Kanuraia 1 ap.) wiu ceriaacue Ha OCA npu CKIIFOUBaHETO Ha HIKOM OCOOEHHU CIIEIKHU OT CTpaHa
Ha YIIPABUTEJHUS OpraH (IPEXBbPIIIHE WIN MPEIOCTaBAHE MOI3BAHETO Ha ISIOTO ThPrOBCKO
HIpeIIpUsITHE U Ap.)

3.9.2. OnucBear ce n3BeCcTHUTe Ha EMUTEHTa J,OroBOpPEeHOCTH, YMETO aeicTBUue
MOXe Ha NOo-KbCHA AaTta Aa Nopoau NPOMAHA B KOHTPOA BbpXy EmuTteHTa.

Ha EmuTeHTa HE ca M3BECTHU JOTOBOPEHOCTH, AEHCTBUETO HA KOUTO MOYKE Ha HAKOS
ciejBailla JaTa Ja JOBEJE /0 MpoMsiHa Mo OoTHouleHue kKoutpoina Ha ,,BEJITPA® ACET
MEHUJIKMBHT AJl B ropernoco4eHusi CMUCHII.

3.10. duHaHcoBa MHPOPMaLMA 32 aKTUBUTE U NacuBUTe, PUHAHCOBOTO
CbCTOAHME, Neyanbute u 3arybure Ha EMuteHTa

3.10.1. UcTtopuuyecka puHaHcoBa MHPopmauua U GUHAHCOBU OTYETH

OnuTUpPaHUAT KOHCOJIUMANPAH TOAUIIEH (PrHAHCOB OTUeT Ha J[pyKecTBOTO (ChAbpIKalll
OTYeT 3a (PUHAHCOBOTO CHCTOSIHUE, OTYET 3a BCEOOXBAaTHUS JOXOJ, OTYET 3a MapUYHUTE
HOTOIM, OTYET 3a IPOMEHUTE B COOCTBEHMS KalMTall U MPUIOKEHH), 3a€JHO C OJIUTOPCKHUTE
JIOKJIA/IA ¥ OTYETHTE 3a yrpaBieHue 3a puHanconara 2023 1., kakTo U 3a ¢puHaHcoBaTa 2022 T.
ca OINOBECTEHM IO HAUIEKHUS pel U ca JOCTBHIIHM Ha HHTepHeT-cTpaHunara Ha KOH
(www.fsc.bg), na crpanunara na ,,b®B” AJl (www.bse-sofia.bg), kakto u Ha uHTEpHET-
crpanunara Ha Emurenra (www.velgraf.com). MexxauHHUSI KOHCONMUAMPAH (PUHAHCOB OTYET
Ha /[py»xecTBOTO 32 BTOpOoTO TpuMeceune Ha 2024 r., KakTo U 3a BTOpO TpumMeceune Ha 2023 .
ChIIIO € onoBecTeH. PUHAHCOBUTE OTYETH Ha ,,.Benrpad acer MeHUTKMBHT AJl ca ChCTaBeHU
B CBOTBETCTBUE C MexayHapoAHUTe cTaHaapTH 3a ¢(uHaHcoBo otuutaHe (MC®O),
pa3paboTeHu u myOnukyBaHu oT ChBeTa 1o MeXayHapoIHU cueToBoHU cTangapTi (CMCC)
U TIPUETH.

3.10.2. OauTupaHa uctopuyecka roauwHa puHaHcoBa MHGopmaLma

3.10.2.1. U3aBneHue, rnacaLo, Ye UcTopuyecKkata puHaHcoBa nHPpopmauumsa
e oautTUpaHa. AKO OAUTOPCKUTE AOKNAAU 3a UCTOopuueckata ¢puHaHcoBa
nHpopmauma ca 6unm oTkasaHu oT onpepeneHUTe NO 3aKOH OAUTOPU UK
aKO CbAbpXKAT KBanUPUKALMM UAM  OTKa3uM, Nomo6HM OTKasu uam


http://www.fsc.bg/
http://www.bse-sofia.bg/
http://www.velgraf./

KBanudukauum tpAabsa aa 6baaT Bb3NpousBegeHU HaNbJAHO M ga 6baar
NOCOYEHU NPUUMHUTE

[NogumHuAT KOHCOoNMaupaH (MHAHCOB OTYET Ha ,,Benrpad acer MeHUHKMBHT A/l 3a
2023 r. e 3aBepen u omutHpan oT ,Ipant Toputon” OQO/], unen Ha WHCcTHTYyTa Ha
JTUTIJIOMUPAHATE EKCIIepTCUeTOBOAUTENH B bhirapus (perucrpanuonex Ne 032. Perucrpupan
OJIUTOP, OTTOBOPEH 3a ouTa € 3opHuIa Jxamba3ka - TUINIOMHPAH €KCIIEPT CUECTOBOIUTEI C
muruioma Ne 0726 , kKaTo perucTpupaH OJUTOP WIEH Ha MHCTUTYTA Ha TUIIOMUPAHUTE €KCIEPT
cueroBoauTenu B buarapus, ¢ aapec 3a kopecnonaeHuus: rp. Codus, Oyn. "Uepau Bpbx" No
26.
[opumHuAT KOHCONMUapaH (GUHAHCOB OTYET Ha ,,Benrpad acer MeHUMKMBHT A/l 3a
2022 1. e 3aBepeH u oautupan or ,Ipant Toputon” OOJl, wien Ha HMHCTHTyTa Ha
JTUIUIOMUPAHUTE eKcriepTcueToBoauTenn B beirapus (perucrpanuonen Ne 032. Peructpupan
OJIUTOP, OTTOBOPEH 3a oauTa € 3opHuna Jxamba3ka - JUILIOMHPAH €KCIIEPT CYETOBOAUTEN C
quruioma Ne 0726 , kKaTo perucTpupaH OAUTOP WIEH Ha MHCTUTYTa HA TUIUIOMUPAHUTE EKCIIEPT
cueroBoauTeNH B bearapus, ¢ anpec 3a kopecnionaenuus: rp. Codus, 6yn. "Uepau Bpbx" No
26.

“Kimro4oBH  OIUTOPCKM  BBIOPOCH C€a Te3H BBIOPOCH, KOUTO  CHIVIACHO
npodecruoHanHaTa IpeLeHKaHa OAUTOpa ca OWIM ¢ Hal-ToJsIMa 3HAYUMOCT MpU OJWTA Ha
KOHCONMUANPaHUsl (PUHAHCOB OTYET 3a TEKYIIMs Mepuo. Te3u BIIPOCH ca pasriieJaHu KaTo
4yacT OT OJJUTa Ha KOHCOJIMUPAHUs (PUHAHCOB OTYET KaTO LSO U (POPMHUPAHETO HA MHEHHE
OTHOCHO HErO C€ MPEeAO0CTaBs KaTo OTAEIHO MHEHHE OTHOCHO T€3U BHIIPOCH.

KiiiouoBuTE OIMTOPCKU BBIPOCH, CHABPHKAIIM €€ B OJAMTOPCKHUTE [OKJIAIM KbM
KOHCOJMAUPaHuTe (puHaHcoBH oTderw 3a 2022 r. m 3a 2023 r. ca UUTHPaHU B
U3J10KEHUETO MO-10J1y:

,, KITtouoB BBIIpOC MpHU OJWTa HAa KOHCONMMIMpaHus (UHAHCOB OoT4eT Ha ,.Benrpad acer
MeHWDKMBHT AJ] 3a 2022 1. BKJIFOYBA:

Kem 31.12.2022 r. I'pymara mpu3HaBa pemyTalMs B pe3yJiTaT Ha H3BbpLICHAa OH3HEC
KOMOMHAaIMS Ipe3 MPeIXoH! roJuHu B pazmep Ha 40 192 xun. 18. Ogutopure ce poKycupaxa
BBPXY HpPELEHKUTE Ha PBKOBOJCTBOTO OTHOCHO H3BBPIIEHUTE TECTOBE 3a OOE3IEHKAa Ha
npu3HaTaTa penyTanus, B3UMalKu NpeaBui cileqHuTe (aKTOpH: - cymara Ha IpU3HaTara
penyranus npenacrasisia 16% or cymara Ha aktuBuTe KbM 31.12.2022 r.; - 3HauuMuTe
IIPEIIIOJIOKEHNS U CUETOBOJHHU MPELIEHKH, NPUIOKEHH OT PbKOBOJACTBOTO, 32 M3TOTBSIHE HA
TECTOBE 3a O0OE3leHKa Ha MpH3HaTa pemyTalus, HeoOXOAMMM 3a MIPOrHO3MPAHETO Ha
OYaKBaHUTE OBACUIM NApUYHU MOTOLM U MPUIOKHUMHUTE TUCKOHTOBH (AKTOpH M TpHU
W3UYUCIISIBAHETO HAa BB3CTAHOBMMATa CTOWHOCT HA €IUHUIUTE, T€HEepUpallyd NapuyHU
norouu.I'pynaTta npuTekaBa KpaTKOCPOYHHU (PMHAHCOBH aKTHBH IO CIIpaBe/IMBa CTOHHOCT B
nevanbara u 3arybara ¢ GanaHcoBa ctoiiHOCT KbM 31 pexemBpu 2023 r. B pazmep Ha 20 901
xui. JIB.

,, Kilfo4oB BBIIpOC TIpH oAWTa Ha KOHCOMUAMpaHus (uHAHCOB OT4eT Ha ,,Benrpad acer
MeHUKMBHT AJ] 3a 2023 r. BKIIOYBA:

Ksm 31.12.2023 r. JIpy)XeCTBOTO MpHU3HABA pEMyTaIlisi B pe3yjiTaT Ha W3BBPIICHA OU3HEC
KOMOWHAIMS Tpe3 MPEeAxoJHH TOAMHHM B pasMep Ha 37 660 xun. naB. Onpurtopure e
doxycupaxa BBPXY MpPELEHKUTE Ha PbKOBOJACTBOTO OTHOCHO H3BBPIIEHUTE TECTOBE 3a
o0e3lleHKa Ha TMpH3HATaTa penyTalus, B3UMaWKU NPEIBHU] CIeAHUTE (PaKTOpU: - cymara Ha
npu3HaTaTa permyTanus npeacrasisBa 16% ot cymara Ha aktuBuTe KbM 31.12.2023 1.; -
3HAUUMUTE TNPEANOI0KEHUS U CUETOBOAHM NPELEHKHU, NMPUWIOKEHH OT PBKOBOJCTBOTO, 3a
U3rOTBSHE Ha TecToBe 3a oOO0e3leHKAa Ha NpU3HATa pemyTalus, HEoOXoauMH  3a
IPOTHO3UPAHETO HA OYAKBAHUTE OBJCIIM MAPUYHH TMOTOLUM U NPUIOKHUMUTE JUCKOHTOBU



dakTopu M TpU U3UYHUCIIBAHETO HAa Bb3CTAHOBMMATa CTOMHOCT HAa €AMHUIIUTE, T€HEpUpalln
MapUYHU MOTOIH.

3.10.2.2. UHauKauma 3a gpyra mHpopmauma B MNMpocnekTta, KoaTo e 6buna
oauTUpaHa oT oguTopute

Hswma npyra undopmanus B [Ipocnekra, kosTo € Ouia oguTupaHa oT OJUTOPUTE.

3.10.2.3. Korato ¢pMHaHCOBMTE AaHHU B OOKYMEHTa 3a perucrpaumsa He ca
B3eTU OT oguTupaHuTe PUMHAHCOBM OTYEeTM Ha EmuTeHTa, Aa ce nocoum
M3TOYHUKDBT HA AAHHUTE U TOBA, Ye AAHHUTE He Ca OA4UTUPAHU

B Ilpocnekra HEe ca W3MOA3BaHU (PUHAHCOBM [AHHM, HM3BJICYCHH OT MEKIUHHHUTE
(MHAHCOBH OTUET Ha APYKECTBOTO, KOUTO HE Ca OJUTUPAHHU.

3.10.3. MpaBHU K apbUTPaXKHK NPOU3BOACTBA

3a nocnegnure 12 meceua mpeau gaTara Ha chCTaBsiHE Ha Hactosums I[Ipocmekr,
EMuTEeHTBT He e OuI cTpaHa 1Mo Ibp)KaBHU, IPABHHU WM apOUTPAKHU MPOU3BOICTBA (KAKTO U
BUCSIIM TaKWBa), KOUTO MOraT Ja HMMAaT ChHINECTBEHO BIUSHUE 3a J[pyXKecTBOTO W/HIU
(MHAHCOBOTO CHCTOSHHUE MM peHTabmiHoCcT Ha ['pynara Ha EMuTenta.

EMHTEHTBT HE € OCBEIOMEH 3a OMACHOCT OT Bb3HUKBAHE HA JbPKaBHU, IPABHH WIH
apOMTpaXHU MPOU3BOJCTBA, KOUTO MOTAT Ja MMaT CHIIECTBEHO BIMsIHUE 3a J[pyKecTBOTO
U/ GPUHAHCOBOTO CHCTOSIHHUE MM peHTa0mIHOCT Ha ['pymaTa.

3.10.4. 3HaunTenHa NpomsAHa BbB GUHAHCOBATA UM TbProBCKa NO3ULMA Ha
EmuteHTa

Hsima chiecTBeHa mpomsiHa BbB (PMHAHCOBOTO U ThPTrOBCKO ChCTOsIHME Ha ['pymara Ha
EmurenTa, HacThIMIIA CIIE 1aTaTa Ha IyOJMKyBaHEe Ha MOCIEIHUS MEXKIUHEH KOHCOIUINPaH
¢unancoB otuet kbM 30.06.2024 r. Cnen kpas Ha OTYETHHUS IEPHOJ] € EMUTUPaHA HACTOsAIIATa
O0JIMTallMOHHA €MHUCHS, KOSTO € IUIaHWpaHa OT MEHHMDKMBHTA, C OrJieJ Ha KOETO HsAMa
3HaYMTEJIHA NMPOMEHU BbB (pUHAHCOBaTa WJIM THPIOBCKOTO CBHCTOSHUE Ha JAPYKECTBOTO U
I'pynara Ha EmuTenTa.

3.11.HopmaTuBHO U3UCKyeMM onoBecTABaHUA

IIpe3 nmocnennute 12 Mecera, ormoBecTeHa HOPMAaTHMBHO HM3UCKyeMa HMH(opMaius o
cunara Ha Permament (EC) Ne 596/2014 moxe na ObAe BUASHA Ha CIEIHOTO MSCTO:
https://www.velgraf.com/%d0%b7%d0%b0-
%d0%b0%d0%ba%d1%86%d0%b8%d0%be%d0%hbd%d0%hb5%d1%80%d0%hb8/

3.12. floroBopwu OT CbLL,ECTBEHO 3HAYEHUE

Ha 28.05.2024 ronuna Benrpad Acer MeHumukMBHT A/l € mpoaano u3Isuio CBOUTE
nsmoBe /50 100 Gpost/ oT mbiiepHOTO cu JpykectBo Manactupcku Pun Ilapk EOO/] 3a
cymara ot 1 000 000 neBa.

KbMm natata Ha cberaBsHe Ha IIpocmekra HsMa JIpyTH CKIFOYEHH JOTOBOPU OT
CBIIECTBEHO 3HAa4YeHUE (KOMTO HE ca B paMKHTE Ha oOMuaiiHaTa JIefHOCT), KOUTO Morar ja
HOPOJAT IPABO WK 33IbJKEHHE, KOETO € ChIIECTBEHO 3a ClI0COOHOCTTa Ha EMuTeHTa n/nnu
wiIeH Ha ['pynara na mocpeuiHe 3aAb/DKEHUATa CH KbM IIPUTEKATEIUTE HA EMUTHUPAHUTE
LEHHU KHWKA.



“BEJI'PA® ACET MEHUJUKMBHT* A/l

3.13. HananuyHu poKymeHTH

Ilo BpEMC Ha II€puoJa Ha BaAIMJHOCT HAa HACTOAIIHUA NOKYMEHT, IIOCOUYCHUTE I1O-A0TIY
AJOKYMCHTH MOTaT Ja 6’bI[aT pasricaann, KakTo ClIcaBa:

YcraB Ha ,,BEJITPA® ACET MEHUJ/DKMBHT A/l — B JlpykecTBOTO Ha (U3HYECKH
HOCHTEN /Ha mocoueHuTe B JlokyMeHTa ajipec u TeiaeqoH/;

e Ha enekTpoHHara cTpaHulia Ha apyxectBoro: http://velgraf.com/
e [lo mapTuaara Ha Ipy>KECTBOTO B TbProBCKUs pErUCTHP NPU AreHuusTa 1o
BnucBanusTa; https://portal.registryagency.ba/

Jlokitaq Ha He3aBUCHMESI OAUTOD — B J[py’KeCcTBOTO Ha (PU3UUECKH HOCUTEI /Ha
nocoueHute B JlokymeHTa ajapec u TenedoH/;

B K®H Ha enexrponnara crpanuia WWw.fsc.bg;

B b®Fb Ha enekTponHara ctpanuma WwWw.bse-sofia.bg ;

Ha enexTponnara crpanuna Ha apyskectBoto: http://velgraf.com/

I[To mapTuaarta Ha IpYKECTBOTO B THProBCKHUs PETUCTHP IPH ATEHIIHSTA 110
BrncBanusaTa: https://portal.registryagency.bg/

logumar  KOHCONMMIUpPAHW OAMTUPAHU ¥ MEXKIUHEH KOHCOIHMIUPAH HEOAUTHUPAH
¢unancos oruer Ha ,BEJITPA® ACET MEHU/DKMBHT“ Al — B [pyxkecTBoTOo Ha
¢usnueckn Hocuten (Ha mocoueHure B Jlokymenta ampec (rp. Codwus, Oyn. bprokcen 1) u
tenedon: +359 2 980 00 28),

B K®H Ha enexkrponnara crpanuia WWWw.fsc.bg;

B b®Fb Ha enekTponHara ctpanuma Www.bse-sofia.bg ;

Ha enextponHata cTpanuia Ha qpyskectBoto: http://velgraf.com/

[To mapTumara Ha APYKECTBOTO B THProBCKHS PETUCTHP MPH ATCHIIUATA O
BricBanusaTa: hitps://portal.registryagency.ba/

[TpocnexkT - B J[py>kecTBOTO Ha (pr3Muecku HOCUTEN /Ha TOCOUYEeHUTE B JIoKyMeHTa ajipec u
Tenedon/;

e cien eBeHTyanHOTO ogo0penue Ha [Ipocnekra - B KOH Ha enektponHara ctpanuiia

www.fsc.bg;
e B b®b Ha enekTponHata ctpanuiia Www.bse-sofia.bg

[Ipe3 mepuonma Ha BamuaHocT Ha Ilpocnekra chmumsAT, JOroBOphT 3a M3MBIHEHHUE Ha
¢yukusaTa ,,JloBepeHHK Ha OOJUTallMOHEpUTE W 3acTpaxoBaTeIHATa IOJIMLA, 3a€IHO C
BCHYKH NPWIOKEHUSI KbM Hesl, IIe ca JOCTHITHU Ha CICTHHS aJpec. Ha HHTEPHET CTpaHUIaTa
Ha creluani3npanaTa GUHAHCOBA MEJHUs, KOSITO EMHTEHTHT e moj3Ba: Www.infostok.bg,
KaKTO M Ha MHTEPHET CTpaHuIlaTa Ha emutenTa: http://velgraf.com/. JloroBopbT 3a m3mbiiHeHNHE
Ha QyHKIuATA ,,JJOBepeHUK Ha OOJUrallMOHEPUTE™ M BCHYKH TPUIOKCHUS KbM HETO, IIe ca
JOCTBIIHM Ha WHTEPHET CTpaHWIaTa Ha JOBepeHHKa Ha obOmuranuonepure UIT ", ABB-
Nusectnmmu EOO/L: https://abvinvest.eu/ na anpeca va noepenuka: rp. Bapha, Oyn.“Kus3
bopuc I Ne7, er.2.
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4. WUHOOPMAUMA NO MNPUNOKEHMUE 16 OT AENETNPAH
PEFTNTAMEHT (EC) 2019/980 (4OKYMEHT 3A BTOPUYHU EMUCUN HA
HEAANOBU LLEHHU KHUXKA)

4.1 OtroBOpHU ML, MHPOPMaLUA OT TPETU CTPAHU, AOKNAAM HA EKCNEePTU U
oaobpeHue OT KOMNETEHTHUA OpraH

ﬂuua omeoeapAauiu 3a qubopmauuﬂma 68 Hpocnekma u demapab;uu 3a cvomeenicmeue.
HpC,I[CTaBJ'IHBaH_II/ITe CMUTCHTA.

e Pywmen I'opanoB [{oHkoB- M3MbIHUTENIEH TUPEKTOP
e [I[Berenuna Acenona [leeBa — Unen Ha CbBeTa HA JUPEKTOPUTE
e Jluaus Anexcangposa IlerpoBa — Unen Ha CbBeTa Ha IUPEKTOPUTE

HpeHCTaBJ'IHBaH_II/ITe, JIMOCTO rapaHTUpally HEHHHUTC KHHXKA:

e Muponto6 ITanyeB MiBaHoB — M3mbiHUTEICH AUPEKTOP
e Koncrantun CroiiueB Benes — M3nbnaurenen nupexTop

C moanucute CU Ha MOCJEAHATA CTPAHHIA HA HACTOAIIUS JOKYMEHT TOPENOCOYCHUTE
JuIa JeKiIapupar, 4e MpU H3TOTBSAHE HAa JOKYMEHTa € IMOJOoXKeHa HeoOXoIuMa Trprka 3a
HETOBOTO CHOTBETCTBHE ¢ m3uckBaHusTa Ha Permament (EC) 2017/1129, I'maBa mecra oT
3K u akToBeTe MO MPUIIAraHEeTO UM, M Y€ JIOKOJIKOTO UM € M3BECTHO, MHpOopMaIusITa B
JIOKYMEHTa ChOTBETCTBA HA JICHCTBUTEITHUTE (PAKTH U OOCTOSATEIICTBA, HE € MOJABEKIAINA HITH
ChABpPIKaIa HEMBbIHOTU, KOUTO € BEPOSTHO J1a 3aCErHAaT BaXKHOCTTA i, U KOPEKTHO MPECTaBs
CBIIECTBEHUTE AaCIEKTH OT HMKOHOMHYECKOTO, (PMHAHCOBOTO M TIPaBHO CBHCTOSHUE Ha
JpykecTBOTO, KaKTO U MpaBaTa Mo o0JUraluuTe.

C nomnucure cu Bepxy Jexmapanusrta mo wi.89x, an. 6, BbB Bpb3Kka ¢ wi1.89x, an.3 ot
3IILK, unenoBere Ha CbBeta Ha aupektopute Ha ,,BEJITPA® ACET MEHUJKMBHT*

AJl:

e Pywmen ['opanos LlonkoB — M3neiaauTenen nupekrop u Unen Ha CbpBeTa Ha
JUPEKTOPUTE

e [IlBerenuna AceHoBa lleeBa — Unen Ha CbBeTa Ha TUPEKTOPUTE

e Jluaus Anexcangposa [lerpoBa — Unen Ha CbBeTa Ha TUPEKTOPUTE

ye JIOKOJIKOTO UM € U3BECTHO, ChAbp:KalaTa ce B [Ipocnexkra nnpopmarius € BIpHa U I'bJIHA.

Mupoito6 [TanueB ViBanoB u Koncrantun CtoitueB BeneB B kauecTBOTO UM Ha 3aKOHHH
MPEACTAaBUTENM Ha 3acTPaxoBaTEIHO aKIIMOHEPHO ApPYxkKecTBO ,,Apmeerr AJl, xato nwie
rapaHTUpPAIO LEHHUTE KHHUXKA 4Ype3 CKIIIoUeHa 3acTpaxoBaTelHa Iojuua Mexay EmureHta
(3actpaxoBam) u I'apanTta (3acTtpaxoBaTell) B Moj3a Ha obOiuranuoHepute 1no Emucusara
(3actpaxoBaH), JeKJapupar, 4e JOKOJIKOTO UM € M3BECTHO, B MH(popMarusaTa B [Ipocnekra e
BApHA U IThJIHA, U Y€ HAMA MPOMYCKH, KOUTO MOTaT J1a 3acerHatr HelHus cMuchil. Ceganuuiero
U a/IpechT Ha YIIpaBJIIEHHE Ha 3acTPaxOBaTEIHOTO APYKeCTBO I'apaHT 1o emwucusra ca B Ip.
Coous, ya. ,,Credan Kapamxa™“ Ne 2.

Bcuuku mocoueHu mno-rope, OTIOBOPHM 3a chAbpxkaHueTo Ha Ilpocmexkra mnuna,
JEKJIapupar, 4e JOKOJIKOTO UM € U3BECTHO M CJIE/] KaTo ca MOJIOKWIN BCUUKU pa3yMHHU YCUIINS
Jla ce yBepsT B ToBa, MH(popmarusaTa B [IpocnekTa € BApHa M IbJIHA KaTO ChOTBETCTBA Ha
dakTHTEe ¥ HE CHABPKA MIPOMYCK, KOMTO € BEPOSITHO /14 3aC€THE HEWHUS CMUCHIL.



Hoknaou om excnepmu

B nacrosimus [IpocniekT He ca M3MONA3BaHU W3SIBICHUS U JOKJIAAU (BKIIOUYUTEIHO IO
uckane Ha EMutenTa) oT excrepT.

Hngpopmayus om mpema cmpana

[IpenocraBenara nudopmaius OT TPETH CTPAHH € MyOJIUYHA U € Bh3IPOU3BEACHA TOUHO
U JOKOJKOTO J[py’KeCTBOTO € OCBEIOMEHO U MOXKE JIa IpoBepH HHPOpManusITa, MyOIuKyBaHa
OT T€3H TPETH CTPAHH, aJH HE ca OWJIM MMPOIYyCHATH HIKAKBU (PaKTH, KOUTO OUXa HapaBUIIH
BB3MPOU3BEACHATa MH(POPMAIMS HETOYHA WU MOABEXKIAIIa. V3TOYHUIMTE ca MOCOYBAHU
CBOEBPEMEHHO MPU U3IOJI3BAaHETO Ha MH(OpPMAIIHITA U BKIIIOYBAT:

* brirapcka Hapona 6anka (Www.bnb.bg);

* MunucrepctBo Ha ¢purancute (WWw.minfin.bg);

» HanmonaneH craTucTHYeCKd HHCTHTYT (WWW.NSI.DQ);

* THproBckH perucTbp KbM AreHuus o BrucBanusta (WwWw.brra.bg).

» Kowmucus 3a punancoB Hagzop (Www.fsc.bg) — CraTucTrka 3a 3aCTpaxoBaTeIHUS 1a3ap;
Jlexapaliysi OT OTTOBOPHHTE JIHIIA:

a) [IpocriexTsT € 0m00pen ot KomucusiTa 3a puHAHCOB Haa30p, KOATO € KOMIIETCHTHHS
opran ceriacHo Permament (EC) 2017/1129, ¢ pemenne No ........ ot 2024 r.;

0) Komucusra 3a ¢puHaHCOB Haa30p 0700psiBa HacTosmus [IpOoCHeKT eANHCTBEHO aKo
otroBapst Ha Hanoxkenute ¢ Pernmament (EC) 2017/1129 crangapti 3a mbiHOTA, pa3dupaeMoct
¥ M10CJIEJOBATEITHOCT;

B) TOBa 0I[O6p€HI/I€ HEC CJICABA Aa CC pasrjciKaa KaTO MOTBBPKACHUC HA KAaYC€CTBOTO Ha
HOCHHUTC KHUKA, [IPEAMCT Ha HACTOAIIHA HpOCHeKT;

I') UHBECTUTOPUTE TPsOBA caMU Jja MPELEHST 1eIeChoOpPa3sHOCTTa Ha UHBECTULIUATA B
LIEHHUTE KHIXKA;

1) HACTOSIIIIHAT MPOCIIEKT € U3TOTBEH KATO OMPOCTEH IMPOCIIEKT B CHOTBETCTBUE C Wi. 14
ot Permament (EC) 2017/1129.

4.2 Puckosu ¢pakTopu (XapaKTepHu 3a npeasaraH1Te LeHHU KHUXKA)

PuckoBute pakropu 1o Taszm TOYKa ca MOCOYEHHU Mo-rope B To3u IIpocmekt B pasgen 2 —
PuckoBu daxropu.

4.3 CvuwectBeHa MHpopmaums

4.3.1 UHTepecMu Ha PU3MYECKU UM OPUAUYECKU NULa, ydacTBaW B
emucunata/ npeanaraHeTo

I[OKOHKOTO € HU3BCCTHO Ha CMUTCHTA HC CBIICCTBYBAT HUHTCPCCHU U/ W ydactus,
BKIIOYHUTCIITHO KOH(i)J'II/IKTHI/I TaKHuBa, KOUTO Aa Ca ChbIUICCTBCHU 3a eMucusTa/ npeajaaraicTo.

4.3.2 060CcHOBKa Ha Npeg/iaraHeTo U U3N0/3BaHETO Ha NOCTbN/IEHUATA

Koprnopatusaure obnuramun Ha “BEJITPA® ACET MEHUJ/DKMBHT® AJl Gsxa
MpeJUIOKEHH 3a MbpPBOHAYAIHA MPoAakOa Ha OIpe/iesIeHN UHBECTUTOpU — He moBede oT 149
JMIa, IpU yCIOBHATAa Ha HEmyOJIuMuHO (4acTHO) mpezsiaraHe. Hacrosmoro mpexanaraHe ce
M3BBPIIBA C LEJI 1a CE OCUTYPH Bb3MOXKHOCT 3a BTOpUYHA Thprosus Ha bDb, kosATo 1a mo3Boau
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JOCTBII JI0 MO-IUIUPOK KPbI' MOTEHIIMAIHN UHBECTUTOPH U J1a GopMUpa Ma3zapHa CTOWHOCT Ha
LEHHUTE KHIXKA.

Pa3xonute, cBbp3aHU ¢ HEMYOIMYHOTO (YACTHO) MpeJiaraHe ca, KakTo clieBa:
Pa3xonu CroiiHocr (B JieBa)

Takca 3a perucrpauuss Ha ISIN, CFI u FISN koa na 297
emucusita B 11

Takca 3a permcTpupaHe Ha OOJHUIalHOHHA eMHCHA U 2009
u31aBaHe Ha [eMO3MTAPHM Pa3NUCKH W BIHCBaHe B
THPTrOBCKHS PETHCTHP

Takcn 3a BnucBane B THProBckusi perucTop Ha 40
CKJIOYEeHHs] O0JMralMoHeH 3aeM M Ha IMOKaHaTa 3a

nspBoTOo OCO

IIspBonauanno Bb3narpaxnenme Ha HWII  ,ABB 3302.46

NuBecrnoun” EOO/ 32 wu3nbjiHeHHe Ha (YHKOHMATA

»/10BEPEHUK HA 00JIMTrauMoHepuTe ™

Bn3narpaxnaenne na UII ,,doykana [Moiint UHBecTMBHTC 16 000
A/l BbB Bpb3Ka € YaCTHO IUIAaCHpPaHe Ha eMHCHUSA

o0mranmu (¢ Bria. JJ/J1C)

Oo0mo 21 648.46

Bo3narpaxnenuero Ha UIl ,,ABB MuaBectunuu” EOOJL, Bb3nuza Ha 0.1% oT
HEeroraceHara 4act OT IJIABHHIIATA 3a MpenxojHa roauHa (Ho He mo-maiko ot 6 000 xiB.).
Bw3Harpaxxaennero 3a 2024 r. ce M34MCIsIBAa BhPXYy HOMHHAIHATA CTOMHOCT Ha €MHUCHSTA
(5 000 000 eBpo), 3a ocTaBarust OpOit THHU 10 Kpast Ha TOAWHATA.

PasxoauTte, cBbp3aHu C JOMyCKaHE 10 ThPrOBUS Ha PETYJIMPAH Ma3ap Ha [IEHHU KHIXKA
ca, KaKTo CJIe/iBa:

Pa3xoamu CroiiHocT (B JieBa)

Takca 3a 1onyckane 10 Tbpropusi Ha CerMeHT 00/IMTaNNu 1 000
Ha b®b

Takca kbM K@H 32 ono0penne Ha NpoCHeKT 32 A0NMyCKaHe 10 000

HA eMHCHSATA 10 PeryJiMpaH na3ap Ha HeHHU KHHXKA

Bo3narpa:kaenue na UII ,,@oykan [oiint UnBecTMBHTC 6 000
AJl 3a wm3rorBsiHero Ha IIpocmekT 3a aomyckaHe [0
THProBHUsi HA eMHUCHS 00JIMTAIMHM HA PeryJMpaH na3ap

O6mo 17 000

He ce NpeaABKAAT APYrM CBIICCTBCHHU pasxoaud 3a CMUTCHTA CBBpP3aHHU C
JAOIMYCKAHETO OO0 ThbProBUA HA PECTYJIMPAH Ia3ap Ha ICHHU KHUXKaA.

OOmuTe pa3xoan MO HEMyOJIWYHO IUTACHpaHe M Pa3XOAWTE IO JIOMyCKAaHETO Ha
eMHCHATA Ha PEryJIMpaH Masap ce O4akBa Ja Bb3Js3ar Ha 38 648.46 nesa.

Crnen nOIycKaHeTO 10 THProBHS Ha OOJHMTalMUTE OT HACTOSIIATA EMHCHS,
NpUOTM3UTEIHNS HETEH PE3YJITaT OT Hesl 3a APYyKecTBOTO 11e 0b1e 4 961 351.54 nena.



JIpyXeCTBOTO € EMUTHPAIIO OOIUTAIMOHHHMS 3a€M, CBIIIACHO pemeHne Ha ChBeTa Ha
nupekropute ot 16.09.2024 r. cbe cneqHara 1en: 3a MOKyInka Ha HEABMYKUMH UMOTH U JSTTOBH
y4JacTus B KOMIIAaHWH, YUHTO MHBECTHLIMOHEH (POKYC BKIIIOUBA U CEKTOP HEABMKMMHU UMOTH, U
MOCJIEBAIIOTO UM YIpaBJICHUE; MOKYNKA Ha (PUHAHCOBM WHCTPYMEHTH; MPUAOOMBaHE Ha
B3eMaHus; PMHAHCHPAHE Ha APYXKECTBA OT MKOHOMHYECKATa Ipyla Ha EMUTEHTA; TIOTacsiBaHe
Ha 337bJDKEHUS HA EMUTEHTA U JPY’KECTBaTa OT HEroBaTa NKOHOMUYECKA rPpya, BKIFOUUTEITHO
BB3HUKHAJIN TIPH IUTACHPaHE HAa OOJIMTAI[IOHHHUS 3aEM.

Hacrosmus npocnexr e 3a I0IyCKaHe 10 ThbPrOBUS Ha PETYJIMPAH a3ap Ha LCHHU
KHIKA Ha OOJIUTaluuTe.

Hernara CyMa Ha NNOCTBIVICHUATA € U3II0JI3BaHa B CIICAHUTC HAIIPABJICHUA:

e IlpecTpykTypupaHe Ha 3aAb/DKEHHS HA EMUTEHTAa U KOMIIAHUUTE OT Herosara ['pyma,
KaKTO U AuBepcuduKanys Ha HopTdeilia Ha eMUTEHTa,;

e JlokpuBaHe Ha 3aJABIDKCHUS O EMUTHPAHETO HA OOIMTalUHTE, MO OCHUTYpsSBaHE
o0e3neuenue, cpboOpazHo 3IIIIIIK u mo nokpuBaHe Ha JPYrM TaKCH, CBIJIACHO
JIOTOBOPH ;

PaszbuBkara ot pasxoaBaHE Ha CpeACTBATa € CJICqHaTa:

» Cymara B pasmep Ha 3 687 Xwi. JIB. € W3MOJ3BaHA 3a TIOKyIKa Ha (PUHAHCOBU
WHCTPYMECHTH,

» Cymara B pa3mep Ha 82 XWIL. JIB. € U3I0JI3BaHA 3a MOTacsiBaHEe Ha TCKYIIH 3aIbJKCHHUS
HA CMHUTCHTA;

» Cymara B pa3mep Ha 895 XWII. JIB. € IpeIocTaBeHa Ha IBIIEPHO JAPYKECTBO HA EMUTEHTA
CpelLy IOTOBOP U OIIPEJIEJICH TOUIICH JINXBEH MPOIICHT;

» OcraTbka OT cyMaTa B pa3mep Ha 336 XHJ1. JIB. € U3I0JI3BaHa 3a Pa3HOCKH 10 IJIaCUpaHe
HAa EMHUCHTA, IUIANIAaHe KBhM JIOCTaBYHMIM 3a OOCTYy)KBaHE HA EMHUCHATA, TaKCH,
3aCTPaxoOBKH U 3a JOMBIHUTENEH TUKBHIEH Oydep.

I/ISB”I)pHIGHI/ITe HWHBCCTHUIHU Ca U3IAJIO IO MPEIHCHKAa HAa MCHUPKMBHTA HA EMUTCHTA.

[lenTa HAa OCHOBHATa HHBECTUIIMS CHC CPEJICTBA OT EMHUCHUSTA € ONTUMHU3AIUS Ha TACUBUTE,
KOETO B JBJITOCPOYEH IJIaH Ja JIOBENE W JI0 MOJ00peHa JOXOJHOCT 32 eMUTeHTa. ToBa Ou
OCUTYpHWJIO JOMBIHUTENEH JO0XOJ, KONTO 1a yBenu4yu pesynaTtara Ha J[pykecTBOTO U 1a
obe3meuyn CpeacTBa, KakTO 3a OOCTy)KBaHE Ha BCHUYKH 3aIbJDKCHHS (BKIIOUUTEITHO TIO
OO6nuranoHHaTa eMUCHS ), Taka U 3a JUBUACHTHU (IIPH B3€MaHE Ha CbOTBETHOTO PEIlIEHUE OT
CTpaHa Ha aKIMOHEPUTE).

4.4. CowecrtBeHa MHd)OpMaU,MH OTHOCHO UeHHUTe KHUNXXa, KOUTO e ce
npe,qnara‘r/,qonycxa'r AO TbprosuA

4.4.1 OnucaHMe Ha BMAA M KNaca HA UEHHUTeE KHUXKA, KOUTO ce
npeanarat/ponyckat A0 Tbprosusa, BKAUUTENHO MeXXAyHapoaHUA
naeHTMdPMKaumoHeH Homep Ha LeHHUTe KHUXKa — ISIN (International Security
Identification Number)

EmuTtHpanuTe oOmuramuu, KOMTO ca MpeAMeT Ha JOMyCKaHe 10 ThProBHs Ha
perynupan mazap, ca 5000 Opos, 0OOMKHOBEHM, O€3HaJIMYHU, IOWMEHHHU, CBOOOJHO
NPEXBBPISIEMH, TUXBOHOCHH, 00€3Me4YeHH, HEKOHBEPTUPYEMH, BCSIKa C HOMUHAIHA CTOHHOCT
1 000 eBpo (o6mo 5 000 000 eBpo). OOGMHUTaIUUTE OT HACTOSIIIATA EMUCHS Ca OT SIMH KJIac U
JAaBaT CAHAKBU IIpaBa HA MPUTCIKATCIIUTEC CHU.

ISIN xox Ha emucusra ooauranun — BG2100038244



4.4.2 Banyta Ha eMUTUPAHUTE LLeHHU KHUKa

Emucusra oonuranuu Ha ,,BEJITPA® ACET MEHUJDKMBHT“ AJl e
JIEHOMUHUpPaHa B €BPO.

4.4.3 [leknapauus 3a pelweHunTa, pa3peLlleHmaTa n oaobpeHunTa, no cunata
Ha KOUTO ca 6uam unm we 6bLAAT Cb3[/aAEHU U/UAN eMUTUPAHU LeHHUTE
KHUXKA

Emucusara o6muramuu Ha ,,.BEJITPA® ACET MEHU/DKMBHT AJl e u3mamena
ceriiacHo Pemenne Ha ChBeTa Ha qupeKkTopuTe Ha ApyskecTBoTOo 0T 16.09.2024 r. Pemenuero
€ B3eTO Ha ocHoBaHue ui. 238 u ui. 244 ot T3.

C nocouenoro pemenne Ha CJI EMUTEHTBT € moen 3aAbIKEHUETO Aa MpearpueMe
BCUYKM HEOOXOIMMH IpaBHU U (aKTUUECKU JEHCTBUA C OIJIe] Ha TOBAa Ja OCUTYpH, ue
O6nuranuure or EMucusita me 0paar gomycHata 10 Thprosust Ha b®b B cpok ot 6 (1ect)
Mecela ciel| gataTa Ha u3aBadero ii. Hacrosmusr [IpocnekT e BHeceH 3a ogoopenue ot KOH.

4.4.4 OnucaHue Ha eBEeHTYa/IHUTE OrpaHUYEHUA BbpPXY NPEXBbPAAEMOCTTa Ha
LeHHUTE KHUXKA

Cernacio Pemenmero ©Ha kommnereHtHus oprad Ha ,,BEJITPA® ACET
MEHUDKMBHT* AJl 3a u3gaBaHe Ha HAcToOsIIaTa OOJIMrallMOHHA EMHCHS, OOJIMTallUUTE ca
CBOOOJIHO TIPEXBBpJsieMu 0e3 a € HeoOX0AUMO MPEABAPUTEIIHO ChITIACKHE WIIU TOCIIEIBAIIO
onobpenue Ha EMutenTa.

[TokynkuTe W TpoAaKOMTE HA OOJMTralMM OT HACTOSAIIATa E€MHUCHS MOrar jJa ce
CKJTIIOYBAT, KAKTO Ha peryjiupaH maszap (cies perucrpauusta uM 3a ThproBus Ha CerMeHT 3a
obnuraruu Ha “brarapcka gonmosa 6opca” AJl), Taka U U3BBH HETO.

OU3NYECKO WM FOPUIUYECKO JIMIE, KOETO HCKa Ja 3aKynu WIM Ja MpoJaie
KOPIIOPaTUBHM OOJIUTallMM OT €MUCHSTa, ClelBa Ja CKIIOYM JOTOBOP C MHBECTHIIMOHEH
MOCPEIHUK, BKJIIOYMTEIHO THProBCKa OaHKa, KOATO MMa pas3pelleHue 3a W3BBbPIIBAHE Ha
CHENKU C IIEeHHU KHUXa, U Ja JaJe Ha MOCPEeJHUKA BaJIJHA OPBUKA 32 MOKYIKA, CbOTBETHO
3a npoJak6a Ha KOPIOpaTUBHU 0OIuranuu. M3uckBaHuaTa KbM UMIIEPATUBHO YCTAHOBEHHUTE
PEKBHU3UTH Ha mopbukuTe ca ycraHoBeHH B Hapenda Ne38 na K®H. Beeku nocpennuk cam
omnpenens odpasel Ha MojaBaHuTe Nopbuku. CaMuTe MOPBHUKU CE MOAABAT B CHbOTBETCTBUE C
OO0muTe ycnoBus Ha KOHKPETHMS MOCPEIHUK U IMpaBUIaTa 32 U3MNBJIHEHUE HA KIMEHTCKU
HapeXIaHusl.

IOpuanuecko nuile mojgaBa MOpbUKa 3a MOKYNKA WM Mpojaaxda ype3 3aKOHHMS CU
MPEACTABUTEN, KOWTO IMPEACTaBs JOKYMEHT 3a CAMOJIMYHOCT U MpPUJIara KOmue OT HEro KbM
MOpbYKATA.

®du3znuecko IuIle IoJaBa NnopbyUKaTa JMUYHO, IMPU KOCTO MPCACTaBsA JOKYMCHT 3a
CaMOJIMYHOCT U ITpuJjiara KOmue OoT HETro.

[ToprukaTa MoOxe na ObAe TMOJAJACHA W OT IBIHOMOIIHHMK, OBJIACTEH C H3PUYHO
HOTApHUAITHO 3aBEPEHO MMBTHOMOIIHO. [[bITHOMOIIHUKBT Clie/IBa 1a MIPEACTaBH IIBJIHOMOIITHOTO
U JOKYMEHTHUTE, IOCOYEHH MO-TOpe KaTO MPHIIOKEHUSI KbM IOpPbUKaTa.

OtTernsHe HA TOPBHYKATA 32 TIOKYIKA HA IIEHHUTE KHIDKA MOXE /1a ObJ€ M3BBPIICHO
B MucMeHa ¢opMa OT CTpaHa Ha MHBECTHTOPA, MPH MOJOKEHUE, Y€ JO CHOTBETHHUSI MOMEHT
HsAMa CKJIIOYEHA CHENKa, MPEeIMET Ha MPEABAPUTEIHO MOJIaJIcHaTa MOPhYUKa 32 3aKylyBaHE Ha
LIEHHUTE KHIXa U B cboTBeTcTBUE ¢ [IpaBunnuka Ha ,,bOB”A/l.

I/IHBeCTI/II_[I/IOHHI/IﬂT IMOCPEAHUK U3ITBJIHABA IIOPBHUYKATA, AKO TOBA € Bb3MOXKHO. BopcaTa,
KaKTO W HHBCCTUIHUOHHUTC IMOCPCAHUIIHU, YPEC3 KOUTO € CKIIOUYCHA HOKynKO-HpOI[a)K6aTa,



U3BBPIIBAT HEOOXOAMMUTE ACUCTBUS 3a perUCTpUpaHe Ha cenkara B LlenTpanHus nenosurap.
[leHTpaHUAT AEnO3UTap U3BBPIIBA BIMCBAHE HA IPEXBBPIIMTEIIHATA CIEJKAa B KHMrara Ha
Oe3HaNMYHU OOJHraluu €JIHOBPEMEHHO ChC 3aBepsiBaHE Ha CMeTKaTa 3a Oe3HAIMYHU
KOPIIOPAaTHBHU OOJIMTAllMM Ha mpuolperaTtens ¢ MPUAOOUTUTE KOPHOPATUBHU OOIHMTaIluH,
CbOTBETHO 3aJIbJDKaBaHE Ha CMeTKaTa 3a O€3HAJIMYHU KOPHOpaTHUBHH OOMUTalud Ha
NPEXBBPIIUTEIS C IPEXBBPIACHUTE KOPIOPATUBHU OOITUTAITUH.

CerinacHo JeiicTBaliMTe KbM JlaTaTa Ha HAcTOSINMSA JIOKYMEHT IIpaBMJIa,
[{eHTpanHUAT AENO3UTap PErucTpupa caenkara A0 2 AHU oT ckirouBaHero i ([en T+2), ako
ca HaJluLe HEOOXOMMHUTE KOPIIOPATUBHU OOJIMTalluM W MApU4YHM cpejacTBa (IpU JOCTaBKa
Cpellly IUIAll[aHE) U HE ChHIIECTBYBAT APYITUW NPEUYKU 3a TOBA, U aKTyajJu3upa KHMUrarta 3a
Oe3HATMYHU KOPIOPATUBHU OOJIMraly Ha eMUTEHTa, KOSTO ce BOJAU OT Hero. LleHTpanHusr
JIENIO3UTAap M3/1aBa HENPEXBBPIUMM JOKYMEHT 3a PETrUCTpalys B I0Jd3a Ha KylyBada Ha
KOpPIIOPAaTUBHU OONMranuure (Jeno3uTapHa pa3lmucka), KOWTO CIIy’)KM 3a YCTAHOBSIBaHE
npaBara Mo TsaX. JJOKyMEHTBT 3a perucTpauusi ce IpeAaBa Ha HOBUS IPUTEKATEN Ha
KOPITOPATUBHUTE OOJIMTalluy OT UHBECTULIMOHHHUS IOCPEHHK, C KOMTO € CKIFOUMII JOTOBOP.

CrtpaHuTe MO IOTOBOpU 3a 3aMsiHA, JapeHHE W JIPYTH, C MPEAMET KOPIOPAaTUBHU
o0nUranyy, KakTo W HACJICTHUIUTE HA IMOYMHAIT OOJUTAIMOHEp, TOJ3BAaT YCIyruTe Ha
WHBECTUIIMOHEH TIIOCPEIHHUK KAaTO pErHCcTPallMOHEH areHT, OTHOCHO BIIMCBaHE Ha
MPEXBBPIISHETO B peructpute Ha LleHTpaHus Aemno3utap, ChOTBETHO BB BOACHATA OT HETO
KHUTa Ha OOJUTalMOHEPUTE Ha JIPYXKECTBOTO, BKIIFOUMTEIHO W 3a H3JaBaHE Ha HOB
YJIOCTOBEPUTENICH TOKYMEHT 3a PETHUCTpAIUs B 10132 HAa IPHOOPETATEIISI Ha KOPIIOPATUBHUTE
oOJranum.

Bcakakeu ozpanuyuenus 6bpxXy c60000HaAMA NPEXBHPIUMOCH HA UEHHUME KHUJICA

CerimacHo pewmenune Ha CwBerta Ha jupekropute Ha BEJITPA® ACET
MEHUJDKMBHT AJl ot 16.09.2024 . 3a u3gaBaHe Ha €MUCHS KOPIIOPATUBHU OOJIUTAIIHH,
o0nUranMuTe OT Ta3u EMUCHUS MOTaT J1a ce MPEXBBPIAT CBOOOHO, 6€3 OrpaHuYeHus], Cope
BOJIITA HA MPUTEXKATEITUTE UM.

W3BecTHH OrpaHHueHHs] B CBOOOJHOTO MPEXBBPIISIHE HA OOIUTalluUTE KaTO Oe3HATTMYHU
LIEHHU KHUTU ca MpeABHJIEHU B 3aKOHAa 3a O0COOEHUTE 3ajio3u, ['pakaaHCKO IpolecyaaTHus
kozaekc 1 Hapenba Ne 38 B ciywail Ha HaJlo)KeH 3arop WJIM y4peleH OCOOEH 3alor BbpXY
oOnuranuure.

CornacHo wi. 18 or 3akoHa 3a OCOOCHHTE 3ajl03M IMOJUIEKAIIUTE Ha BIHCBaHE
00cTOsTENCTBA MPU yupesieH 0coOeH 3aior BepXy obnuranuute ce BnucBar u B L[J]. Kato
nocjeauIa OT BIMCBAHUATA B PETMCTPUTE BCAKO JIMIE, HA KOETO 3aJOI'bT MOXKe Ja Oble
MPOTUBONOCTaBEH, MPUA0OMBA MpaBaTa BbPXY 3aJ0KEHOTO HUMYIIECTBO, OOpEMEHEHH ChC
3aJI0ra, ¥ UMa IOJOKEHUETO Ha 3ajorojaarei. B ciydail Ha HEM3NbIHEHWE HA 3aJbIKEHUE,
o0e3neueHo cbc 3ayor nmo peaa Ha 303, 3aJM0KHUAT KPEAUTOP MOXKE Ja MPUCTBIU KbM
U3IIBJIHEHNE BBPXY 3aJI0)KEHATa [IEHHA KHUTA.

[Tpu Hanarane Ha 3am0p 3aITOPHOTO CHOOIIIEHNE OTHOBO ce m3nparia 1o L1J], cien koeto
L1/I yBenomsiBa He3a0aBHO CHOTBETHHS PETYJIMpaH ma3ap, KbJIETO ¢€ ThPryBaT OOJUTaIllHHTe.
3amopbT MMa JIEHCTBHE OT MOMEHTa Ha BPHUYBAHETO Ha 3allOPHOTO CHOOIIEHHE W OOXBaIa
BCHUYKHM MMYIIECTBEHHU MpaBa Mo IleHHaTa kHura. OT mojy4yaBaHe Ha 3allOPHOTO ChOOIICHHE
Oe3HATMYHUTE IIEHHU KHW)XKAa NMPEMHUHABAT Ha pa3MopeXJaHe Ha TbpPKABHUS WM YaCTHHUS
ChJIeOEH U3IIBIHUTEI, 3aL[0TO CIIYyKaT KaTo 00e3NevyeHue 3a U3IbJIHEHUETO Ha 3aIbJKEHUETO
Ha JUTH)KHHAKA TI0 00€3MEYUTEITHOTO WIIH U3ITBITHUTEIHO MPOonu3BoACTBO. Clell HajaraHeTo Ha
3aropa B3UCKaTeNAT MOXKE J1a IOUCKa:

® Bb3JIaraH€ Ha B3CMAaHCTO I10 ICHHATa KHHUI'a 3a C’b6I/IpaHe W1 BMCCTO IIJIalllaHEC,



® U3BBHPIIBAHE HA MyOJUYHA MPOJIAH.
be3nanuvHUTE 1IEHHW KHUYXKA CE€ MPOJaBar ype3 OaHKa MO YCTAHOBEHHMS 3a TAX HAYWH.
CpaeOHUAT U3IMBIHUTEN JeHiCTBA OT CBOE UME 3a CMETKa Ha UIHKHUKA.

CernacHo wi. 63 ot Hapemba Ne 38 wHBeCTHIIMOHEH MOCPEIHUK HSMa TPABO Ja
U3MIBIHA HApeXKIaHe: aKo YCTaHOBHU, uYe (PUHAHCOBUTE HMHCTPYMEHTH — TIpPEAMET Ha
HapeXXIaHETO /BKIIOUYNTETHO M OOJUTAIIMUTE KaTo BUI (PMHAHCOB HHCTPYMEHT/, HE ca HAJTMYHH
M0 CMETKaTa Ha KJIMEHTa WU ca OJIOKUpPAHU B JIENO3UTAapHA MHCTUTYIUS, KAKTO U aKO BbPXY
TAX € YUPEIICH 3aJI0T WK € HAJIOKEH 3arop. Ta3u 3a0paHa He ce mpuiiara ako mMpuoOpeTaTessT
€ YBEJOMEH 3a YUpEeJICHHUs 3aJI0T U € U3pa3ujl U3PUYHO ChIVIacHe Ja MPUI00HE 3aJI0KEHUTE
(GUHAHCOBH WHCTPYMEHTH, HAJUIE € M3PUYHO ChIVIACHE HAa 3aJ0KHHUS KPEIUTOp B
NpEIBUCHUTE MO 3aKoHa 3a OCOOCHUTE 3aJI03M CIIy4aw, WIH 3aJIOThT € yYpeleH BBHPXY
CBBKYITHOCT I10 CMHUCHJIa Ha 3aKOHA 32 OCOOCHUTE 3aJI03H.

HNHBeCcTUIIMOHEH MOCPEIHUK HiIMA MPABO Ja M3I'BJIHU MOPBHUYKA HA KIIMEHT 3a CAEIKH C
(buHAHCOBH MHCTPYMEHTH, aKko ToBa Ou noBeso no HapymeHue Ha 3[1OU, 3IIMII3OU wnu
JIPYTH IEVCTBAIA HOPMATHUBHU AKTOBE.

[Topaau ToBa, 00IMralMOHEpH, KOUTO MPUTEkKABAT KOPIOPATUBHHU OOJIUTALlUU, BEPXY
KOMTO MMa HAJIOXKEH 3arop, HAMa Ja MoraT J1a T MPOAaBarT, T0KaTo He Ob/Ie 3aIiueH 3amopa.
Crnen npuemMaHeTo 3a ThProBUs Ha peryinupaH nasap u ceriacHo [Ipasunnuka va bOb cnenku
C LIEHHU KHMKa Ce U3BBPLIBAT CaMo aKko Te He ca Oiokupanu B L1/1, He € OTKpUTO MPOU3BOACTBO
M0 HECHCTOSATEIHOCT WJIM JIMKBHJIALUS 32 EMUTCHTA Ha IICHHUTE KHUXKA, EMUTCHTHT HE € B
IIPOM3BOJICTBO 110 MpeoOpa3yBaHe, IBJITOBUTE LIEHHU KHUXA Ca C II'BJIHU IIPaBa 3a MoIy4yaBaHe
Ha IBDKUMUTE JIMXBU U €A TUIATUMHU [IPU HACTHIII MAJCK.

4.4.5 MpepynpexpeHune, ye JAHDBYHOTO 3aKOHOAATE/NCTBO HAa AbpXKaBarta
YNeHKa Ha UHBECTUTOPA U AbprKaBaTa YeHKa Ha yypeasaBaHe HA eMUTEHTa
MOXe Aa OKa)ke B/IMAHME BbPXY NOJYYEHMA OT LEHHUTE KHUXKA A0XOoA4.
MHPopmaumna OTHOCHO AAHBYHOTO TPEeTUpPaHe Ha LieHHUTE KHUXKa, Korato
npegnoXKeHata MHBECTULUA € CBbp3aHa CbC cneuuaneH 3a TO3U BUA
MHBECTULMUM OAHDYUYEH PEeXUM.

[To ycrpotictBen akt Cenanumiero Ha EMutenta e B Penyonuka bwarapus. [Ipennarane va
[IEHHUTE KHIDKa W HUCKaHe 3a JOMycKaHe 3a ThProBUs C€ HM3BBHpIIBa camo B PemyOnuka
bearapus.

Jlanvuno obnacane na ooxooume om Obaueayuu

HHq)OpMaHHﬂTa, H3JI0KCHAa B Ta3W YaCT OTHOCHO OIPCACICHU OaHBYHU AaCICKTH,
CBBbpP3aHU C O6JII/IF3.I_[I/II/ITG " OIIPCACIICHU JaHBIHU, KOUTO CC AIbJIKAT B PCHY6J'II/IKE[ B’bJIFapI/ISI, €
MMPpUIO)KUMa IO OTHOMICHUC Ha IMPUTCKATCINTEC Ha O6eraum/1, B TOBAa 4YMCJIO MECTHH H
QYKACCTpaHHU JIMIa 3a JaHBYHU LCIIA.

MecTHH FOPUINYECKH JIIA Ca FOPUINICCKUTE JIUIIA, YIPEACHH ChITIACHO OBJITapCKOTO
3aKOHO/ATENICTBO, KAaKTO M EBPONEHCKUTE aKIMOHEpHH npyxkectBa (Societas Europaea),
yupenenu cbriiacHo Pernmament (EO) Ne 2157/2001 r. u eBponeiickure koornepauuu (European
Cooperative Society), yupenenu ceriacHo Permament (EO) Ne 1435/2003 r., unero cenanuiie
e B bbyirapus v KOuTo ca BOUCaHU B OBJITapCKU PETUCTHD.

MectHu pu3nuecKu auna ca GU3NIECKUTe JIMLa, 0e3 orjie] Ha rpaXJaaHCTBOTO, YUUTO
nocTosiHeH a apec € B Pernybnuka bearapus unm kouto npedbusasat B Permybnuka bbarapus
noseue oT 183 nHu npe3 Bceku 12-MecedeH nepuol. MecTHH ca ChINo JIMLIATa, YUWTO LIEHTHP
Ha JKU3HEHU HMHTEpecu (KOHTO ce ompenens OT CeMEMCTBOTO, COOCTBEHOCTTAa, MACTOTO Ha
OCBIIECTBSIBAHE HA TPY0BA, MPO(ECHOHATHA WK CTONAHCKa JEHHOCT MM MSCTOTO, OT KOETO



JUIIETO YTpaBJisABa COOCTBEHOCTTA CH) ce Hamupa B PemyOnmka bviarapus, kakTo M JuIa,
U3IpaTeHH B 4Yy)XOMHAa OT Objarapckara abp)kaBa, HEWHU OpraHU W/MIM OpTaHU3aIHH,
OBJTrapCcKH MPEIIPUATHS U YWICHOBETE HA TEXHUTE CEMEICTBA.

MecTHUTE 1opuaInYecKu U (puU3MYecku JMia ca 000 HapuYaHHu MO-I0My ,,bhiarapcku
MIPUTEKATEIIN .

YysxaecTpanHu Juna (IOpUIUdecKd U (U3NYECKH) ca JUIaTa, KOUTO He OTroBapsAT Ha
ropuute AepuHumy. Te3u nauia ca o010 HapuYaHu MO-101Ty ,,UyKIeCTpaHHU MPUTEKATETH .

Hacros1moTo n3noxxeHue He € u3uepraTesIHO ¥ MMa 3a I1eJT €MHCTBEHO J1a MOCTYXKH KaTo
0O0IIM HACOKH, ITOPaJH KOSTO HE CIIE/IBA Ja CE CYMTA 3a MPABEH WM JaHBYCH ChbBET KbM KOHUTO
" [a € IpUTCIKATCI Ha 06J'II/II‘ allnn. EMUTEHTHT HACTOSTEITHO npernopb4Ba HA MOTCHUUAIHUTC
WHBECTUTOPH JIa C€ KOHCYJITUPAT C JaHBbYHU U MPABHU KOHCYJITAHTH 32 OTHOCUMHTE KbM TSIX
JaHBYHU ITOCJICANIN, BKIIFOUUTCIIHO OTHOCHO JaHBYHOTO oOirarage B B”I)JIFapI/Iﬂ Ha JOXOJUTEC,
CBBbpP3aHU C OOJIMTAllMUTE, W JAHBYHUAT PEKHM Ha TPUIOOMBAHETO, COOCTBEHOCTTa W
pa3nopexaaHeTo ¢ OOJIUTaIUH.

[Tocouenara no-nony nHdopmalus € cro0pazeHa ¢ AeicTBanaTa HopMaTuBHa ypeada
KkbM aarara Ha To3u [Ipocniexkt u Emutenta u U1 ,,®oykan [loitnt UuBecTtMbHTC A/l HE HOCAT
OTTOBOPHOCT 3a MOCJEABAIIM MPOMEHU B 3aKOHOJATEJIICTBOTO WJIM MPAKTHUKATA HA JaHBYHHUTE
OpraHu IpH o0araHe Ha JOXOAUTE OT OOJUTaIUH.

PexxumbT Ha obOnaraHe Ha JOXOIWTE Ha OOJIMTAIlMOHEPHUTE C€ OMpEAeiis CIOopen
JIEHCTBAIIOTO OBJITapCKO 3aKOHOAATENCTBO U mo-cneruando 31JIDJT u 3KIIO.

JloxoauTte Ha MHBECTUTOPHUTE OT OOJIMTalMUTE MOTaT Ja ObAat mox GopMaTa Ha JTUXBU
W/Win 1pH npojax0a mpeau najexka Ha eMUcHsITa — o ¢popmara Ha MOJIOKUTENIHA pa3jInKa
MeXJly Mpo/IayKHaTa 1IeHa U 1leHaTa Ha Npu00uBaHe.

bwaecapcku npumedscamenu
Hanvyu, ovidcumu om mecmuu puzuvecku 1uya
JloxoauTe Ha MHBECTUTOPUTE — (PU3MUECKH JHIa ce obaaraT rno peaa Ha 3 JADJI.

CernacHo un. 13, an. 1, 1. 9 ot 3JADJI, noxoaure Ha GU3UUECKUTE JTUIA, TPOU3TUYAIIH
OT JIMXBH U OTCTBHIIKU OT KOPIIOPATUBHU OOJUTAIINY, HE MOJIekKAT Ha JaHBYHO OOJaraHe.

CeoriacHo ui. 13, an. 1, 1. 2, 6ykBa “B”, BB Bpb3ka ¢ wi. 33, ain. 3 u 4 ot 3JDJI
JOXOJUTe Ha (PU3WYECKUTE JUIa OT Mpojax0a MM 3aMsHAa HAa KOPIOPATUBHU OOJUTAINH,
MpeJICTaB/IsIBAIllA cymMaTa OT peaJu3upaHuTe Mpe3 roJuHaTa rnevyanlu, onpeieseHn 3a BCsiKa
KOHKpETHa CJ/IeJKa, HaMmajieHa CbC cyMmMaTra OT pealu3upaHuTe Npe3 ToAWHaTa 3aryou,
OTpeZieNieHU 3a BCsSIKa KOHKpPETHa clieNKa MOoJJIekaT Ha JaHbuHO obnaraHe. Peanmmsupanata
neyanba/zary6a 1o npeaxoHOTO U3pEUEHHE 3a BCSAKA ClIeNKa Ce ONpeens, KaTo MpoAaKHaTa
[IeHa ce HaMaJIsiBa C LieHaTa Ha Mpua00uBaHe Ha (PMHAHCOBUS AKTHB.

Hanvyu, ovadxxcumu om mecmuu 0pUOUYecKu 1uya
JoxoauTe Ha OOMUTalIMOHEPUTE — FOPUIUYECKH JuIia ce obmarar o pena Ha 3KI1O.

BpyTHHAT pa3smep Ha MONYyYEHUTE JMXBHU MO OOJIUTalUUTE, KAaKTO U JOXOJIUTE OT
nponaxxoaTa MM Tpeau Tajeka Ha eMUCHsTa, MPEACTaBISABAlIM TOJIOKHUTEIIHATA Pa3iiuKa
MEXy TpoJa’KHATa I[eHa M OTYETHATa CTOMHOCT, Ce BKIIOYBAT B obOJlaraeMara OCHOBA, Bb3
OCHOBA Ha KOATO ce (popMupa TaHbYHATA OCHOBA 3a ONpeIesiHe Ha nanbka 1o peaa Ha 3KIIO.
Haunnbt Ha ompenensHe Ha obnaraemara rnedanda, NaHBYHUTE CTaBKH, NEKIAPUPAHETO U
BHACSIHETO Ha JAHBITUTE CE U3BBPIIBA B CHOTBETCTBHUE C AcicTBamuTe pasnopenou Ha 3KIIO.



CepriiacHo OBJITapCKOTO 3aKOHOAATENCTBO, HSAKOM KaTErOpuM HWHCTUTYLHOHAIHU
WHBECTUTOPH ca 0CBOOOJICHU OT 00JIaraHe ¢ KOPIOPATUBEH JaHbK 300110 (B TOBA YUCIIO U 110
OTHOIICHHE Ha JIOXOAMTE UM OT JHMXBU U OTCTBIIKU OT OOJMraluu, U OT pa3lopexaaHe C
¢uHaHCcOBH akTuBHW). TakuBa NaHBUYHU NpedepeHIny ca MPeIBUIACHH MO OTHOIIEHHE Ha
KOJICKTUBHUTE WHBECTHIIMOHHU CXEMH U JIMIICH3UPAHUTE HMHBECTULMOHHU JPY>KECTBA OT
3arBopeH Tun (wi. 174 or 3KIIO), nmpuxoauTe Ha yHHBEpCATHUTE U NPOPECHOHATHHUTE
NeHCMOHHU (GoHI0BE, (HOHAOBETE 3a NOMBIHUTEIHO TOOPOBOIHO MEHCHOHHO OCHUTYpsBaHE,
dboHIOBETE 3a JONMBJIHUTEIHO JOOPOBOJIHO OCUTYypsiBaHE 3a Oe3paboTuiia uW/wiam 3a
npodecuonanna kBanupukanus (wi. 160, an. 1, an. 253, an.1 u wr. 310, an. 1 ot Konmekca 3a
COIIMATHO OCUTYPSIBAHE).

Yyarcoecmpannu npumedsicamenu
Hanvyu, 0vadxxcumu om 4ysHcoecmpanHiu u3udecKu u iopuoudecku iuya

[To mpuHIMI, yyXAeCTpaHHUTE (U3MUECKH JIMIA ca JAaHbYHO 3aJbJDKEHH KaKTO 3a
JIOXOJIM OT JIMXBM, KaKTO M OT Mpojax0a, 3aMsHa WIH JAPYro BB3ME3THO IMPEXBBHPIIIHE Ha
KOPIIOPaTUBHU OOJMIraliMd OT M3TOYHUIM B bbiarapus, Korato He ca pealu3supaHyd 4pes3
ornpezeneHa 0asza B cTpaHara.

OxoHUaTeTHHUAT JaHBK € B pazmep Ha 10% u ce ompexnens BbpXy OpyTHaTa cyma Ha
MOJyYEHUTE JIMXBH, ChOTBETHO BbPXY MOJOKHUTEIHATA Pa3IuKa MEXIy MPOoJakKHaTa IIeHa Ha
0o0JMranuuTe U JOKYMEHTAJIHO JIOKa3aHaTa IleHa Ha mpuao0uBaneTo um (wi. §, aiu. §, wi. 37,
an. 1, 7.3 uT. 12, an. 2 u an. 4 8B Bp. wi. 46, ain. 1 ot 3JIJIDJI).

[IpeaBuaeHO € M3KITIOYEHUE OT MPUHIIKTIIA 33 00JIaraHe Mo OTHOIICHUE HA UYXKICCTPAHHU
dbuznyecKu JuIa, yCTAHOBEHHU 3a JaHBYHH 1IeNId B IbpKaBa — WieHKa Ha EBpornelickust cbio3,
KaKTO W B Jpyra JabpkaBa — cTpaHa no CriopazymeHueTo 3a EBpomeickoTo MKOHOMHYECKO
MPOCTPaHCTBO. Te ca MpupaBHEHH KaTO CTATyT C MECTHUTE (PU3UYECKH JIUIA U CE TIOJI3BAT ChC
CBIIUTE TpeepeHIry, KaTo cbriacHo 4wi. 37, an. 7 BB Bp. wi. 13, an. 1, 1. 9 ot 34D,
JUXBUTE MO KOPIMOPATUBHU OOJIMTAINH, TOJIYYSHU OT TE3H JIUIa, CHIIO ca HeoOliaraem J0X0/I,
HO JIOXOJUTE OT Mpojax0a, 3aMsHa WM JIPYyrO Bb3ME3IHO MPEXBBPJISHE HA OOJUTAIlMU Ce
oOmarat mo o01Ius pell ¢ OKOHYaTeleH JaHbK B pasmep Ha 10% (un. 37, an. 1, 1. 12, an. 4 BB
Bp. ui. 46, an. 1 ot 3JJADJI).

Ceriacno 3KIIO, noxonuTte Ha 4yKIECTPaHHUTE IOPUAWYECKH JIMLA OT JIMXBU WIN
pasnopexaHe ¢ oOJIMraluu, KoraTo He ca pealu3upaHy upe3 MACTO Ha CTONAHCKA JEMHOCT B
CTpaHara, MojJIeKaT Ha o0JlaraHe ¢ OKOHYATeJIeH JaHbK MpU M3TOYHHKA B pazMep Ha 10 %,
KOMTO c€ HauyucisBa BbpXy OpYTHHUS pa3Mep Ha JIMXBHUTE, CbOTBETHO BHPXY IMOJIOKHUTEITHATA
pa3iavKa MEXIy IpoJakHaTa WM Il€Ha M TAXHAaTa JOKYMEHTaJIHO JOKa3aHa IIeHa Ha
npunobusane (wi. 195 BB Bp. wi. 12, an. 2 u 3 u un. 200, an. 2 ot 3KI10).

Cnocoobu 3a uzbszeane Ha 080UHOMO OAHBUHO oblazane

YykIeCTpaHHHUST MPUTESKATET MOXKE JIa TIOJIJICKN Ha OCBOOOXK/1aBaHEe, Bb3CTAHOBSBAHE
WM TIOJI3BaHEe HAa JJAHBUEH KPEIUT Ha IeNIMs WU 9acT OT OBITapCKUs MOJO0XO0eH JaHbK, aKo
MeX Ty beirapus u IbprkaBaTa, 3a KOSTO TOM € MECTHO JIMIIE, € B CHJIA CIIoroji0a 3a 30srBaHe
Ha JBOMHOTO AaHbYHO objaarane (,,CUJJ10”).

[Ipouenypara mo mnpuiaraHe Ha JaHbYHUTE OOJIEKUEHHUS 3a UYKIECTPaHHU JIMIIA,
npensuaeHu BeB Biesnn B cuina CUJIO, e ypenena B rmasa mectHajecera, paszaen I or
JlanbuHO-OCUTYypUTEIHMS TpollecyaieH kojekc. Korato oOmusT pasmep Ha peanu3upaHuTe
noxoan Haasumasa 500 000 15B., 4YyXKIECTPaHHOTO JHIE CJIeBa Ja YJIOCTOBEPH Mpe.
OBJArapcKUTE OpraHM IO MPUXOJUTE HATUYMETO Ha OCHOBaHMs 3a mpuiarane Ha CUJ/IO.
YyXaeCTpaHHUAT MPUTEKATEN Ha OOJUTallMy MMa MpaBo Ja MOJI3Ba ChOTBETHOTO JAHBYHO
o0JiekueHue, KaTo 3a ILedTa MoJajae HMCKaHe Mo oOpasel, NpUAPYKEHO C JOKa3aTelCcTBa,



yAOoCTOBepsiBalIM: | ) ye e MEeCTHO JuIe 3a AbpKaBara, ¢ KosATo bwarapus e ckiounsia
CBhOTBETHATa crorojada 3a u30sArBaHe Ha JBOMHOTO JAaHBYHO obiaraHe (Upe3 mojaBaHE Ha
YJOCTOBEpEHUE, M3JAaJCHO OT JaHBUHHUTE OPraHU Ha ChOTBETHATAa IbpKaBa, WU MO JIPYT
HauMH, B CBOTBETCTBHME C oOWYallHATa TpaKkTUKa Ha YyXJICCTpaHHATa JaHbYHA
aIMUHHCTpaIMs); 2) 4e € IpUTekaTell Ha J10XoAa OT obiurauuurte (4pe3 IMojaBaHe Ha
JeKnapanys); 3) ue He MpUTekaBa MICTO Ha CTONAHCKA JEHHOCT WM onpezesieHa 0aza Ha
teputopusita Ha PenyOnuka bearapus, oT KOUTO MPOU3X0XKAAT CHOTBETHUTE JIOXOAM (Upe3
nojiaBaHe Ha Jekiapaius); u 4) 4e ca U3MBJIHEHU BCUYKU TMPUIOKUMHU H3UCKBAHUSA HA
crorBeTHaTa CUJIJIO (upe3 mpencraBsiHe Ha OGUIMAICH JAOKYMEHT WM JPYTrO MHUCMEHO
JIOKa3aTeJICTBO).

OcBeH TOBa, Ha OBIATApCKUTE OPraHd MO MPHUXOJIUTE ClieBa Aa ObJAC IMpeJcTaBeHa
JIOT'BJIHUTEITHA IOKYMEHTAIMs, YI0CTOBEpsIBaIlla BUa, pa3Mepa 1 OCHOBaHUSTA 3a MOJIy4aBaHe
Ha noxona. CeriacHo pasnopendara Ha wi. 1 38, a 1. 1, 1.5 or JlaHbYHO- OCUTYPUTEITHUS
mpoliecyasjgeH KOJIEKC MPH JOXOAN OT AbpP>KaBHH, OOITMHCKUA U JPYTH IBITOBU IEHHU KHUXKA,
KOraro He ca OCBOOOJICHHM OT JaHBhYHO OOJIaraHe ce M3MCKBAa MOWMEHEH CepTH(HUKAT 3a
COOCTBEHOCT C OTPa3€HU B HErO JIMXBU W/WUJIM OTCTHIIKH; KYyIIOHU 32 JIMXBU MO OOJIHUTalluy WU
JIpYyT JOKYMEHT, YIOCTOBEpsIBAIll COOCTBEHOCTTa M pa3Mepa WM HAYMHA HA ONpEelessHe Ha
JINXBUTE.

B cnydaii, ye oOmMAT pasmep Ha JIMXBUTE WM HIKAKBB JIPYT JOXOJ, TUIATEHH OT
Emurenta, He HagxBbpist 500 000 neBa 3a eqna roanHa, Yy K AeCTpaHHUST MIPUTEKATEN HE €
JUTBKEH Ja rmojaBa uckase 3a npuiarane Ha CUJIJIO no 6barapckute opranu Mo MpuxoIuTe.
Toii TpsiOBa obaye na ymocroBepu mpen Jpy>KeCTBOTO HAIMYMETO HAa TOPEMOCOYECHUTE
00CTOSATENICTBA U J1a MPEJICTABU TOPEOMMCAHUTE TOKYMEHTH, YI0OCTOBEPSBAIIM OCHOBAaHUSATA 32
npunarane Ha CUJI/1O ot crpana Ha JlpyxecTBOTO.

3aovacxcenus 3a yovparcane Ha OAHbK

I[p}I)KeCTBOTO e yabpika U BHACd JaHBK IPHU M3TOYHHKA, B CIIYUaUTC MPCABUIACHU B
I[GI)'ICTBaHIOTO JaHBYHO 3aKOHOJATCJICTBO, CBIVIACHO NPCACTaBCHATa IMO-IOp€ B HACTOALIUA
pas3aceii, HHQ)OpMaHI/IH. Koraro IJIaTCHBT HA AOXOAUTEC HEC € 3aABbJUKCH Ja YAbp:Ka U BHACA
JaHBbKa, TOM ce BHACS OT moJrydarejs Ha 10xXoaa.

4.4.6 UpeHTUPUKALMOHHUTE AAHHU U faHHUTE 33 KOHTAKT Ha NpeanoXxuTens
n/MAn Ha AMLETO, KOETO UCKA AOMYCKaHe Ha LieHHU KHUXKa A0 TbproBua —
aKO Ca Pa3/IMYHU OT EMUTEHTA, BKAKOUUTENIHO UAEHTUPUKALMUOHHUA KOZ HA
npaBHua cybekt (MKMNC), ako npepnoXutenat wuma lOpuUaUyecka
npaBocyb6eKTHOCT.

EmutenTpT € wu3garen Ha oOnurauguuTe M ChoOpa3HO IMOETHS AaHTaXUMEHT B
IPEeI0KEHUETO KbM HHBECTUTOPHTE ciie]l 0100peHHe Ha ITPOCIIEKTa I11e UCKa JOIMYCKaHEeTO UM
0 THhpProBUs Ha peryiupanus naszap. MHdopmanus 3a KOHTAaKT Ha OTTOBOPHOTO JIMIE ca
noco4eHu no-rope B IIpocnexra.

4.4.7 CbOTBETHUAT pea Ha B3eMaHUATA NO LUEeHHUTE KHUXKa B KanNuTaszioBaTa
CTPYKTYpPa Ha eMUTeHTa B cnyqaﬁ Ha HennaTe)KocnocobHOCT Ha €MUTEHTa,
BK/IIOYUTE/ZIHO, KOrato € npuiaoxXumo, MHd)OpMaLI,MH OTHOCHO HMBOTO Ha
nNOAYUHEHOCT Ha UeHHUTe KHUXXa U NoTeHUUaaHOoTO B'b3,quICTBMe BbpXY



MHBECTULMUATA B C/y4yad Ha NPEeCTPyKTypupaHe CbriacHo [upeKtusa
2014/59/EC

OO6nuranroHepuTe ce yAOBJIETBOPSBAT IMpead YAOBIETBOPSBAHE Ha B3eMaHUSATA Ha
aKkIMOHepUTEe TpH JIMKBUaanusa Ha [[pyxectBoto. EnBa ciex yaoBieTBopsiBaHE Ha BCUUYKU
KpeauTopu Ha JlpyKecTBOTO, OCTAHAJIOTO MY UMYILIECTBO CE Pa3mpeIesisi MeX 1y aKIIMOHEPUTE,
MoJTy4aBally M0 TO3U HAYUH CBOS JTUKBUAAILIMOHEH Jsul. JIMKBUausTa npeamnosara Hajaiu4ue
Ha JOCTaThUHO aKTUBU Ha Jlpy>KeCTBOTO, Taka ue JJa MOKe J]a TOTach BCUUKHU CBOU 33 IbJKCHUS
KbM KPEIUTOPH, B TOBA YHCIIO U OOJIUTallMOHEpUTE. AKO JIIHKHUKHT-EMUTEHT HE pa3roiiara ¢
JOCTaThYHO HMMYIIECTBO CIPSMO HEro cieiBa Ja Oble OTKPUTO MPOU3BOJCTBO IO
HECHCTOSTEIIHOCT.

3asiBeHH 3a JOIyCKaHe J0 ThProBHs ca caMO IIEHHUTE KHIDKA onucanu no-rope. He ce
MPEIBIKIA MOAPEKIaHEe IO HUBO HAa CyOOPIMHUPAHOCT.

I/ISI[a,I[CHI/IHT 06J'II/IFaI_[I/IOHeH 34€M HC € IIOJYHUHCH Ha APYTH 3aABJLKCHUS Ha EmMutenra
N 110raCiaBaHCTO Ha 3aAbJDKCHHATA Ha Emutenra xem 06JII/IFaIII/IOHepI/IT€ OT HacTodIIaTa
CMHUCHA HE €© O6y0J’IOBeHO OT YAOBJICTBOPABAHCTO HA MPETCHIHUUTE HA APYI'U KPEAUTOPH.

4.4.8 OnucaHMe Ha npaBaTa, CBbP3aHU C UEHHUTE KHUXKA, BKIIOUUTE/IHO
BCAKAKBU OrpaHUYEHUA Ha Te3U NpaBa v npoueaypa 3a ynpaXKHABaHETO Ha
Te3u npasa

Bcuuku O6JII/IF8,III/II/I Ca OT CIUH KJIaC U OCUTYpsBAT €AHAKBU IIpaBa Ha MIPUTCIKATCIIUTE CHU.
OcHOBHHUTE IIpaBa Ha O6HI/IFaI_IPIOHepPITC ca:

e B3eMaHMs 3a IVIABHULA, [IPEJCTABIABAILA HOMUHAIHATA CTOMHOCT HAa IPUTEKABAHUTE
OOnuranuw;

e B3eMaHMs 3a JIMXBU 110 IPUTEkKABAHUTE OOIUTALINH;

e [IpaBO HA y4yacTH€ M MpaBo Ha riac B OO1mOTO chOpaHue Ha OOIUranoHepuTe (Beska
obnuranys AaBa MpaBo Ha €/IMH TJiac).

® IIpaBO Jla ce MCKa CBHUKBaHE Ha 00O chOpaHHe HAa OOJUTallMOHEpUTE — B IMOJI3a Ha
oOuraimoHepy, KOUTO MpeACTaBsABaT Hail-masiko 1/10 oT chboTBETHaTa EMUCHS;

e [IpaBO Ha HHpOpPMALUS;

® TpaBo Ja MoHcKar Ja Obje u3/a/ieHa 3aroBesl 3a U3IbJIHEHHe chriaacHo wi. 417, an. 1,
1. 10 ot I'TIK.

e [IpaBoO J1a Ce yIOBJIETBOPSBAT MPEAH yIOBIETBOPSIBAaHE HAa B3EMAaHUATA HA aKLIHOHEPUTE
pu TMKBuAanus Ha JpykectBoto. EnBa cien y1oBiIeTBOpsBaHE HAa BCUYKU KPEIUTOPU
Ha JpY’KECTBOTO, OCTAHAJIOTO My MMYIIECTBO CE€ paslpeleliss MEXAy aKIHOHEPHTE,
MOJTyYaBallly 110 TO3M HaYMH CBOS JUKBUAAnoHeH 1sut (wi. 271 T3). JlukBuganusTa
mpejrosiara HaIMYue Ha JOCTaThbUHO aKTUBU HA JIPY)KECTBOTO, Taka 4e Ja MOXe Ja
MOTacH BCUYKHU CBOU 33bJDKEHUS KbM KPEJUTOPH, B TOBA YHUCIIO U OOJIUTALIMOHEPHTE.
AKO UTB)KHUKBT-€MHUTEHT HE pasloyiara ¢ JOCTaTbUYHO HMMYIIECTBO CHPSMO HEro
cieiBa fa Ob/ie OTKPUTO MPOHM3BOJICTBO MO HECHCTOATENHOCT. HechbeTodTenHOCTTa 1
JUKBUJIMPAHETO Ha THPrOBCKHU JIpYXKeCTBa ce ypexaa oT Teprosckus 3akoH. U mpu
JIBETE MPOU3BOJICTBA CE€ LIEJM UMYIIECTBOTO Ha JPY’KECTBOTO J1a ObJie MPOJaIeHO U C
HaOpaHaTa cyma Ja ObJaT yAOBJICTBOPEHHM HETOBUTE KPEAUTOPU U aKIUOHEPH
(manonpurexarenn). JlokaTo mpu TUKBUAALNS MTPOLeIypaTa € ¢ 100pOBOJIEH XapakTep,
P HECBHCTOSITEIIHOCTTA TS €€ MHULIMMpA OT Kpeautopure. B unm. 722, an. 1 or T3 e
OIMCaH pe/ia Ha yJIOBIETBOPSIBAHE HA B3EMaHUATA IPU ocpeOpsiBaHE HA UMYIIECTBOTO
Ha IpykecTBOoTO. ENBa cnest y1oBiieTBOpsiBaHE Ha BCUYKU KPEAUTOPH Ha JlpyKecTBOTO,
OCTaHAJIOTO My UMYILECTBO CE€ pa3Npeaeiis MEXy aKIIMOHEPUTE, ITOTyYaBally 110 TO3H
HAYUH CBOS JIMKBUJALIMOHEH JIsUI.



Cernacno ui. 209, an. 1 ot T3, obnurammonepurte OT Ta3u eMHUCHs 00pa3yBaT OT/IeHA
rpymna 3a 3aliiTa Ha MHTEPEeCHUTEe CHU NIpe] eMUTeHTa. I'pymara Ha OOIMTralMOHEpHUTE OT
HACTOALATa €MHUCUSl KOprmopatuBHM obmurauuu ¢opmupa cBoe OOmoO cvOpaHue Ha
oOnuranuoHepute. B OTHOLIEHMATA CHM C EMUTEHTA, rpylaTa Ha OOJIMTalluOHEPUTE Ce
IPEeJICTaB/IsIBA OT JI0BEPEHHKA.

OO6nuranroHepuTe yrpaxkHsBaT IPaBO Ha pelllaBalll IJlac TPy B3€MaHE Ha peIleHUE 3a
W3/1aBaHe Ha HOBAa eMHCHS NpuBHIerupoBanu ooauranuu. CeriacHo wi. 207, T. 2 ot T3 Besko
pemienne Ha EMuTeHTa 3a W3gaBaHe HA HOBU OOJNHTaliu C MPUBWICTUPOBAH PEKUAM Ha
u3IJamane, 0e3 Ja € HaJlule ChIVIACHeTO Ha O0IIUTEe ChOpaHus Ha MPEAXOIHU HEU3IIaTeHU
E€MUCHUH O0JIUTaIyK, € HAIOKHO. OOIIOTO chOpaHue Ha OOJIUTAllMOHEPUTE J1aBa CTAHOBHIIE
OTHOCHO TPEJUIOKEHUETO 32 M3MEHEHHe Ha MpeaMeTa Ha JeHHOoCT wiu Buaa Ha EmurenTa,
OTHOCHO HEroBOTO IMpeoOpa3yBaHe, KAaKTO M M3/IaBaHETO HA HOBA €MHUCHS MPUBUICTHPOBAHU
obOnuranuu. ToBa CTaHOBHINE 3aIBIDKUTENHO ce pasriexna oT OOmoro cnhOpaHue Ha
akuuMoHepute Ha EMuTeHTa.

OO0moto cvOpaHue Ha OOJIMIallMOHEPUTE B3MMa pELIEHUS OTHOCHO IPOMEHU B
yCIIOBHATA Ha 00aMraioHHus 3aeM. O0I0TO chOpaHue MOXe Jja B3eMe peIleH s U 110 pyTu
BBIIPOCH, Kacacllu O6J'II/IF8,III/II/IT€, HaIpuMEp Mpu Ciiyd4and Ha HCU3SIIBJIHCHUEC HA 3abJDKCHUATA
Ha EmuTenTa no obauranuure

Coerimacio wi. 100a, am. 2 ot 3IIIILK ako ciaen w3THYaHe Ha IIECT Mecela OT
E€MHUTHUPAHETO Ha OOJIUTallMOHHATA €MUCHUSl OOJIMrallMuTe HE ca JOMYCHATH JO ThPrOBUS Ha
peryjimpan Iasap Ha LOCHHHW KHHXKA, EmurentsT € OJIBKCH Oda HU3KYIIW I10 HMCKAHC Ha
o0HUranoHep OOJIHMralMUTe M0 EMHUCHOHHA CTOMHOCT B 7-ITHEBEH CPOK OT IOJy4YaBaHE Ha
HCKaHETO.

EMUTEHTBT € CKIIOYMI JOTOBOpP C MHBECTHLMOHHUA NOCpenHUK ,,Poykan IToHT
HNuBectmbHTC A/l 32 M3IIbJIHEHNE HA QYHKIUATA HHBECTUIIMOHEH MOCPEIHUK HAa EMUCHUSATA.
EmutentsT e ckmoumn gorosop ¢ ,,AbB HuBectunun” EOOJ, EMK 121886369 3a
U3MIbJIHEHNE Ha (PyHKLUATA ,,JOBEPEHUK Ha oOnuranronepure’. JJoroBopbT 3a U3IIbIHEHUE HA
¢dyHKUHMATA ,,JOBEPEHUK Ha OOIUrallMOHEPUTE" € JOCTBIIEH 3a Mperiies OT 0OIECTBEHOCTTa Ha
XapTUEH HOCUTEN Ha ajipeca Ha ynpasiieHue Ha Emurenta — rp. Codus, 6yn. bprokcen 1, kakto
U Ha ajipeca Ha yIpaBlieHUe Ha HHBECTULIMOHHUS NocpeaHuk ,,Poykan [Toitnt MuBecTMBHTC
Al — rp. Codwus, Oy “Tomgop AnekcanapoB® 73, Ha HHTEPHET CTPAaHUIIATA HA JIOBEPCHHKA!
https://abvinvest.eu/, n Ha anpeca Ha ynpaBieHHe ToBepeHUKa: Tp. Bapna, Oyn. "Kusa3 bopuc
I"Ne 7, er. 2.

JloroBopa 3a WHBECTUIIMOHHA Yyciayra (MHBECTHULIIMOHHH TOCPEIHUYECTBO) MEXKIY
»BEJIIT'PA® ACET MEHUJDKMBHT Al u ,,®oykan [loitaT UuBecTMBbHTC Al € TOCThIIEH
3a Mperiea OT O0IIEeCTBEHOCTTa Ha ITOCOUEHUTE TI0-TOPEe aapecH.

N360pbT HA JOBEpPEHWK HAa OOJIUTAIMOHEPUTE € MOTBBPACH OT MIhpBoTO OO0
cbOpaHue Ha obnuranuonepure, koeto e nposeaeHo Ha 08.10.2024 r. ot 11.00 u. Ha anpeca Ha
ynpaBienne Ha Emwurenta. JloBepeHHWKBT Ha OOJHMTAIllOHEpUTE HE € CBBP3aHO JIHIE IO
cmuchia Ha § 1 ot JlombiHuTennuTe pasnopeadu Ha Thproeekus 3akoH. Ha cbOpanueTo He ca
NPUETH IPYTH PEIICHUS OT OOJIMTallMOHEPHTE.

YCJ'IOBI/IH, KOUTO EMUTCHTDHT Ce 3aabJ/IKaBa a CIla3dBa:

o  Cvomuowenue Hacusu/Axmueu: MakcuMaaHa CTOHHOCT Ha OTHOIIEHHUETO Ha ITACHBUTE
KbM aKTHBHTE I10 CUETOBOJICH OayaHC (10 KOHCOJUAMPAH CYCTOBOJCH OallaHC, cyMaTa Ha
TEKYIIH + HETEeKYIIH MMacuBU OTHECEHHU KbM 0OIaTa cymMa Ha aKTHBHUTE). EMHUTEHTHT moema
3aJIbJDKEHUE Tpe3 TepHoja 0 H3IUIANAHETO Ha OOJUTAIlMOHHHUSA 3aeM Ja MOJIbpiKa
cpoTHoLenne [TacuBu/AKTHUBY HE TO-BUCOKO OT 98 %;



https://abvinvest.eu/,

o  [lokpumue Ha pazxodume 3a auxeu: MUHUMAIHA CTOMHOCT HA KOS(UITUEHT HAa TIOKPUTHUE
Ha pazxoauTe 3a IuxBU. KoepumeHThT ce u34nciisgiBa KaTo rnevagdara or oonyaiiHaTa qeHHOCT
(chriacHO KOHCOJUAMPAH OTYET 3a BCEOOXBATHUS JI0XOJ), YBEIUYEHA C KOHCOJUIUPAHUTE
pa3xoaM 3a JIMXBH, C€ pasjelisi Ha KOHCOJIUIAUPAHUTE pa3xoau 3a JuxBH. CTOHHOCTTa Ha
nevyandara ¥ CTOMHOCTTA Ha Pa3XOAUTE 3a JJUXBU 110 MPEIXOTHOTO U3PEUCHUE CE ONIPEACIIAT 3a
nepuoJ, odxBammail mocienHure 12 mecena Ha 06aza myOJaMKyBaHM (PUHAHCOBU OTYETH HA
Emutenta. EMUTEHTHT mOoeMa 3aIbKEHUE MPE3 MeProia 10 U3ILIANIAHEeTO Ha OOIUTaIlMOHHUS
3aeM Jia OJIIbprKa ChOTHOIIIEHUETO — [lokpuTHE Ha pa3xoauTe 3a TMXBH HE MO-HUCKO OT 1.05;

o Texywa nuxeuonocm: Tekymata JUKBUIHOCT C€ HM3UYMCIsABAa Karo oOmara cyma Ha
KpaTKOTpailHU aKTUBU B OanaHca ce pas/ienu Ha o0I1ara CyMa Ha KpaTKOTPaiHUTE MacuBH (110
KOHCOJIMJIUPAH CYETOBOJCH OanaHc). EMUTEHTHT moema 3aabJDKEHHE Mpe3 TepHoja 0
U3ILJIAIIAHETO HA OOMTAIlMOHHUS 3aeM J1a TIOJIbpKa ChOTHOIICHHUE Ha TEKYIaTa JTUKBUIHOCT
He 1mo-Hucko ot 0.25.

AKo Hapy1u 2 Wiy OBeYe OT OIpeieIeHUTE (PUHAHCOBU ChOTHOIICHHUS, APYKECTBOTO
1Ie MnpeanpueMe He3a0aBHU JICHCTBHS B CPOK 10 6 Mecella OT HACTHIIBAHETO HA CHOTBETHOTO
00CTOSITENICTBO J]a MPUBEJIC IMOKA3aTeIUTe/ ChOTHOIICHHUATA B CHOTBETCTBUE C M3MCKBAHUATA
no-rope. AKO B TO3U CPOK HE C€ MOCTUTHAT 3JI0KEHUTE MapaMeTpy, EMUTEHTBT € UThKEeH
He3abaBHO Ja mnpemiokud Ha OOmoOTO chOpaHue Ha OOJIUTallMOHEPUTE MporpaMa 3a
NPUBEXK/IaHE B CHOTBETCTBUE C H3HMCKBaHMATA. B ciywail, 4ye oOmoTo chOpaHWe Ha
o0nUTanroHepuTe HE 0100pHU IpeIokKeHaTa OT EMUTeHTa mporpama, Tou € JUIbKEH J1a CBUKa
HOBO 001110 cbOpaHue Ha 0OIUTallMOHEPUTE HE MO-KbCHO OT 3 Mecena oT npeaxogHoro OCO,
Ha KOETO J1a PEJIOKH 3a IpUeMaHe HOBa MporpaMa, M3rOTBeHa ¢ yyacTueTo Ha JloBepeHuka
Ha OOJIMrallMOHEPUTE M B CHOTBETCTBHE C HANPABCHUTE 3a0CNeKKH/ TPEHOPBKH OT
o0HMranMoHepuTe Ha O0IIOTO ChOpaHKe, Ha KOETO IMMbPBOHAYAIHO MPEIIoKEeHaTa mporpama e
Ouia OTXBBpIICHA.

B cnyuait, ye nporpamara He 061 TOBTOpHO of00peHa oT OCO mpu yciaoBHUsTa U TIO
pena, IOCOYSHH B IPEeaX0AHUs ab3all, JJoBepeHUKBT Ha OOJUTallMOHEpUTE HMa IPaBO J1a CBUKa
HOBO OCO, B IHEBHHUS pell Ha KOETO Ja Cce ChAbpKa TOYKAa M INPEAJIOKEHUE 3a pElIeHUe
OTHOCHO TOBa KaKBH ITOCJIEIBALIM IEHCTBHS J1a ce peAnpueMar cupssMo EMuTtenTa (B T.4. HOBU
NPENOPBbKH W TIPEAJIOKESHUS 3a M3TOTBSIHE HA TIOCIEBAIla MporpamMa 3a NMPUBEXIaHEe Ha
MOKa3aTeINTE/ChOTHOLICHUATA B CHOTBETCTBUE C TOETHs OT EMHTEeHTa aHTraXHMEHT;
pasriexaaHe Ha CIydanTe Ha HEM3ITBIHEHHE CHITIACHO KJIAy3UTE Ha J0TOBOpA C JOBEPEHHKA
Ha 0OJIUTalMOHEPUTE U JP.).

ChriacHo JaHHUTE OT TOCIEIHHS ITyOJIUKYBaH (MHAHCOB OTYET Ha EMUTEHTa H3roTBEH
cboOpa3znu usuckBanusta Ha MCC xbMm 30.06.2024 r. croifHocTHTE Ha (UHAHCOBUTE
CHOTHOIICHUs, KOWT0O EMHUTEHTa ce € 3aab/DKWi J1a Clia3Ba NMpH HW3/aBaHE HAa HACTOSIIATa
emucus o0IMraluu ca, KakTo cjeJBa:

» CrotHomenue [lacuBu/AxtuBu: 50.61% (mpu n3uckBaHe ga ObJe HE TIO-BUCOKO OT
98%)

* [Tokputne Ha paszxoaute 3a juxBu: 0.96 (mpu m3ucKBaHe na ObJE HE TO-HUCKO OT
1.05).

* Texymia mukBuaHOCT: 1.52 (npu u3uckBane 1a Ob/e HEe MO-HUCKO OT 0.25).

KbMm 30.06.2024 r., EMuTeHTa He cnia3Ba M TpuTe GPMHAHCOBU CHOTHOIIEHUS.

N3unciaennsara n NEpUOANYHOCTTA Ha KOC(l)I/IHI/IeHTI/ITe e C€ HM3BLPHIBA Ha BCIAKO
TpUMEceuue, ¢ Orie]] 3aIbJDKeHHETO Ha eMUTEHTa Jla KauBa OTYETH 3a BCSIKO TpUMeECEUHe.
ba3aTa Ha KOSITO 1Ie ce M3YNCIABAT KOS(UINEHTUTE € HAa KOHCOIMANPAaHA OCHOBA.




Jlarara Ha magexa Ha emucusara ¢ 19.09.2032 ronuna. ITnamanero Ha ri1aBHHIIATA € HA
JIeCeT BHOCKH, KaTO IMOCIIEHATa ChBIIAJa C MaJeka Ha eMHUcHATa. B ciydaii, ye marata Ha
HSAKOE OT IJJaBHUYHMTE IIAIAHUS CBhBIAIHE C HepaOOTeH JICH, ILIAIIAHETO CE HW3BBPIIBA
Ha IIBPBUS cleaBail padoTeH AeH. He e mpenBuieHo Jpyro NpeacpovHO MOoracsBaHe Ha 9acTh
WJIM HAa 1sJ1aTa TJIABHUIIA, OCBEH IIPH:

1) obnuranmonHaTa eMUCHS MOXKe J1a Ob/ie MPEACPOYHO TOraceHa Mo BCAKO BpPEME I10
UCKaHE Ha EMHUTEHTa C €JHOMECEYHO IMpelu3BECTHe, OTIPABEHO OT EMUTEHTa JI0
obOnuranronepute. B ciiydail Ha mpeiacpoyHO ToracsBaHe HAa €MHUCHATa, EMUTEHTBHT ce
3a1bJDKaBa Ja W3IUIATH JIMXBEHUTE IUIAIAHUS, ABDKMMH KbM Jarara Ha IPEeACPOYHOTO
noracsiBaHe

2) H3PHUYHO OIIPCACIICHUTE B 3aKOHA CIIy4Yand Ha NPEACPOYHA U3MCKYEMOCT U IIOTracsBaHE,

3) ciayyam Ha HEW3IIBJIHCHUE, TocodueHH B T. 4.4.12 ot Hacrosmus JJoKyMmMeHT, mpu
HACTBIIBAHETO HA KOUTO, JIOBEPCHHKA Ha OOJIMTAllMOHEPUTE CIIC/ABA Jia CUETEC HACTOSIIUS
00JIMTaIMOHEH 3a€M 3a MPEICPOYHO U3UCKYEM (CBINIacCHO Wi. 13 OT AOroBOpa 3a U3MBJIHEHHE
Ha QyHKIUATA ,,/]loBepeHUK Ha OOIHUTaIMOHEPUTE);

4) npeABUICHUTE YCIOBUS M PEIl 3a MPOMSHA B YCIOBUATA [0 EMUCHSATA OOJIUTAIlNU —
[TpoMeHu B ycloBHUATa HA OOJUTAIMOHHUS 3aeM (JIOKOJIKOTO € JIOIYCTUMO OT JICHCTBAIIOTO
3aKOHOJIATEJICTBO) MOTaT Jia Ce M3BBPIIBAT OT J[pyKECTBOTO MO WU3KIOYECHHUE M CaMO C
MPEABAPUTEIIHOTO ChIVIaCHe Ha oOnuranuoHepute, npuero ¢ pemenue or OC Ha
o0JIMTallMOHEPUTE, B CHOTBETCTBUE C HM3HCKBAHHSTA Ha JICHCTBAIIOTO 3aKOHOJATEIICTBO
OTHOCHO HETOBOTO CBHKBAHE M ITPOBEKIAHE.

Ceoriacuo ui. 1000, an. 3 ot 3K npomenu B ycrnoBusiTa, Mpu KOUTO ca U3AA/ICHU
o0JMranuuTe, BKIFOUYUTETHO B KOHKPETHUTE MapaMeTpy Ha EMUCHUATA OOJTUTaIliU, MOXKE Ja Ce
U3BBPIIBAT HE MO-KHCHO OT JBa Mecella MpeIu majexa Ha oOnurannoHHara emucus. B cnyuaid,
Ye pEIICHHETO € 3a YaCTHYHO MPEJCPOYHO IoracsiBaHe Ha OOJUTaIl[MOHHATa EMHCHS,
MOTaCcsIBAHETO C€ U3BBHPIIBA MIPOMOPIIMOHAIHO 1O BCSAKA U3/1aJieHa OOIUTaIHsL.

IIpoMeHH B ycJI0BHATA HA 00JIMTALMOHHMS 3aeM:

[IpomMenu B ycloBusiTa Ha OONMUTallMOHHUSA 3aeM (JOKOJKOTO € JOMYyCTHMO OT
JeMCTBAIlOTO 3aKOHOJATENICTBO) MOI'aT Jia ce U3BBPIIBAT OT J[py’KECTBOTO MO U3KIIIOUEHUE U
caMoO C TIPEIBAPUTEITHOTO ChIVIACHE Ha OOJIMrallMOHEpHTe, MpUeTo ¢ pemeHue oT OOmoTo
chOpaHue Ha OOJUTralMOHEpHUTE, B CBHOTBETCTBHE C W3UCKBAaHUATA Ha JIEWCTBAIIOTO
3aKOHO/IATEJICTBO OTHOCHO HETOBOTO CBUKBAaHE M MpoBexAaHe. [[pykecTBOTO mHpeaBHKIa
CJICIHUTE YCJIOBHS 32 U3BBPIIBAHE HA POMEHU B MapaMETPUTE HA OOJIMTallUOHHUS 3a€M:

ITapameTpu, noaJIesKalM Ha MPOMSIHA

C oryes1 3anUTa HHTEPECUTE HA OOJIUTAIIHOHEPHTE, JOITYCTHMH Ca IIPOMEHH B CIICTHUTE
yCIIOBUSL /TlapaMeTpu/ Ha €MHCHsITa — JaTUTE€ Ha JMXBEHUTE W TJIABHUYHUTE IUIAIIAHUSA,
JUXBEHHS TIPOIECHT, pa3Mepa Ha TJIABHUIHHUTE TUTANaHUs, 00€3IIeYeHUETO, IPYTH MapaMeTpu
HA eMHCHATA, KaTO CPOYHOCT (MaexK), TMXBEHA KOHBEHIINS, (PUHAHCOBH CHOTHOIIICHUS, KOUTO
EMUTCHTHT € TpHueN Ja crma3Ba. [Ipu mpomsHa Ha 00€3MeUeHUETO Ha EMUCHSTAa OOJIMTaIiH,
EMUTEHTHT MOXKE JIa TIpeJjIara HaCTOSAIIOTO 00e3MeYeHe ChC 3aCTPaxoBKa J1a ObJie 3aMEHEHO
€IMHCTBEHO C Jpyro obe3nedeHue OTroBapsimo Ha u3uckBaHusaTa Ha wi. 1003 ot 3IITIK,
BKITFOUMTEIHO U Ja 3aMEHH 00€3MeYeHHUETO C IPYTH aKTUBH, ChIIIACHO perieHnero Ha ChBeTa
Ha upekTopute Ha EmutenTa ot 16.09.2024 . 3a n3naBane Ha oOauranuonHara emucus. [Ipu
3aMsiHa Ha o0esmeueHueTo mie ce cBuka OOmo chOpaHWe Ha OOJUTAIMOHEPHUTE T10
MpeABUACHUS B JICMCTBAIIOTO 3aKoHOAATelcTBO pen. Ako OO0moro cwOpaHue Ha
0o0JUTalMOHEepUTE MIPHEME CHOTBETHOTO PEIICHHE 3a 3aMsHa Ha 00e3MeYeHUETo, Ce 3aMEHS
o0e3rneueHneTo ¢ ApYyrd akTUBM B TOJ3a Ha JOBEepeHHKa Ha oOiuranuonupute. Cren



HAJIJISKHOTO y4YpeIsBaHe Ha HOBOTO o0Oe3IeveHue CKIOYCHHAT ¢ ['apaHTa 3acTpaxoBaTelieH
JIOTOBOP Ce MpPEKpaTsBa, KaTo MPOMsHATa C€ OTpa3siBa U B JOIMBIHUTEIHO CIIOPAa3yMEHHE KbM
CKJIFOUEHHUS JIOTOBOP C JIOBEPEHUKA HA OOJIUTAIIHOHEPUTE.

Hpe)IHOCTaBKI/I H yCJIOBHUA 32 U3BBPIIBAHE HA IPOMEHU

[IpomMsiHa B ropernocoyeHuTe ycaoBus (apamMeTpH) Ha HaCcTOsIIIaTa eMUCHs O0IUTraluu
MOJKE J1a C€ U3BBPIIU CaMO Bb3 OCHOBA Ha PEIICHUS HAa KOMIIETEHTHUTE 32 TOBA OPraHu, IO
pena u npu ycJIOBHTA, TOCOUYEHHU MO-J0y U B CbOTBETCTBHE C ACHCTBALIOTO KbM MOMEHTA Ha
IPUEMAHETO MM 3aKOHOJATEICTBO M IpPU HACTBIIBAHE CIJIE€J JaTara Ha CKJIIOYBAHE Ha
OOJUrallMOHHMS 3a€M Ha HAKOE OT CIIEJHUTE YCIOBHS, MPH KOETO MOXE Jla Ce HaIpaBH
000CHOBaH M3BOJ, Y€ IPOMSHATA € B MHTEPEC HAa EMUTEHTA U Ha OOJIUTallOHEPHTE:

® CCPHUO3HU KPAaTKOCPOUYHH JUKBUIHHU 3aTPYAHCHUA Ha CMUTCHTA,;
¢ CbIICCTBCHO YBCIIMYCHU HCTHHU MApUYHU IIOTOLM HA EMUTCHTA,

® CBhIICCTBCHO 6HaFOHpI/I$[THO U1 HC6JIaFOHpI/I$[THO HCCHOTBCTCTBHUEC Ha O4YaKBaHarTa C
(I)aKTI/ILICCKaTa MaKpO 1 MUKPOUKOHOMHYCCKA CpCaa, KaCcaCllo CMUTCHTA.

Ilocouenute MMPEAIIOCTABKN HEC OIrpaHN4YaBaT UK U3KIIIOYBAT MHUITUUPAHE HA IPOMCHHA
B YCJIOBUATA 11O EMUCHATA ITPU HAJIMYUC HA APYT'U TAKUBA, (1)OpMy.TII/IpaHI/I ot rtoHe 10 Ha cTO OT
BCHYKH O6JII/IFaIlI/IOH€pI/I i CpBera Ha AUPCKTOPUTC HA CMUTCHTA.

3a MpeArnocTaBKY 3a U3BbPIIBAHE HA IPOMEHU B YCIOBHATA Ha OOJIMTallMOHHUS 3a€M
Morar Jia 6b1ar cueTeHH (aKTH W/MIH 0OCTOSTENICTBA, KOUTO ca OT €CTECTBO Ja JAO0BENAT J0
CBIIECTBEHU 3aTPyIHEHHs HA €MUTEHTa Ja 00CIyKBa 3aJbJDKEHUATA CU 110 OOJIMTallMOHHUSA
3aeM W/WIHM BOJAT /O CHIIECTBEHA MPOMSHA B MKOHOMHYECKaTa Cpefa, B KOSTO EMUTECHTHT
yHpakHsBa AEHHOCTTA CH.

KoMnerenTen OopraH, KBOpyMm 1 MHO3UHCTBO 3a IpUEMAHE HA PEIICHUE

CbBeThT Ha IUPEKTOPUTE HA EMUTEHTA UMa MPaBO J]a UHUILIMKPA TPOMEHH B YCIOBUSATA
Mo eMHUCHsTa, KaTo cBuka Q01110 chOpaHue Ha OOJUTAIIIOHEPUTE.

I/IHI/II_[I/II/IpaHe Ha NpOMCHU B YCJIOBUATA 11O EMHUCHATA MOXKE J1a 6’[:,[[6 OCBIICCTBCHO U OT
nmone 10 Ha cTO OT 06J'II/IFaIII/IOH€pI/IT€ mo emMucusaTa. EMUTEHTHT HE MOXKE CAHOCTPAHHO a4
HaJlara UIBMCHCHHEC B YCJIOBUSATA IO EMHUCHUATA. CobrnacHo pa3n0pez(6aTa Ha 4YJI. 207, T. 1 oT
T”I)pFOBCKI/ISI 3aKOH, HUIIIOKHO € BCAKO PCIICHNEC HA CMUTCHTA 3a:

® [IpOMdAHA B YCJIOBUATA, IIPU KOUTO Ca 3alTMCAaHU U3JAACHUTC O6J'II/IFaI_II/II/I;

® H3JaBaHC HAa HOBHU o6n1/1rau1/n/1 C NPUBUJICTUPOBAH PCKHUM Ha U3ILIAIIAHEC, 0e3 Ja €
HaJyne Cbrjlacuc Ha OGH_IOTO C’b6paHI/IC Ha OGHHF&HHOHCPI/ITC OT MpEeAXOAHH
HEHU3IJIaTCHU CMUCHHU.

OOnuranroHepbT € CTpaHa MO JIOTOBOpa 3a OOJIMTAIlMOHEH 3aeM, C OTJie] Ha KOETO
MIPOMSHA Ha YCIIOBUATA MEXKIY EMUTCHTA U OOJIMTaIlMOHEPUTE CJIe/IBa Ja Ce JIOTOBOPH, KaTo
MPEUIOKEHNETO Ha €MHUTEHTa cjelBa Ja ce oO0chau u mpueme oT OOmoTo chOpaHue Ha
00JIUTaIMOHEPHTE.

CrnenoBarenHO TPOMEHH B TMapaMeTpuTe Ha OOJUTAllMOHHUS 3aeM MoOraT Ja ce
U3BBPIIBAT CaMO C IPEBAPUTENHOTO chriiacue Ha O0oTo chOpaHue Ha OOTUTALIMOHEPUTE OT
HacTosIaTa €MHCUsl TP Cla3BaHEe Ha MpaBWJaTa 3a KBOPYM U MHO3MHCTBO, CBIJIACHO
pasmopendara Ha 4. 214, an. 5 ot ThproBcKus 3aK0H | TIPH CMIa3BaHE HAa M3UCKBAHUSITA Ha L.
1006, an. 4 ot 3akoHa 3a mMyONIMYHOTO HpeJJlaraHe Ha LEHHM KHWXa. Besko perieHue 3a
MpOMsIHA B TApaMETPUTE HA EMUCHUATA OOJTUTAIINH Clie/[Ba Aa OBbJE B3€TO OT 00IIOTO ChOpaHue
Ha OOJHMralMoHepuTe, Ha KOETO ca MPEACTaBeHM HEe MO-MaJKo OT 2/3 (aBe TpeTu) ot



U3JIaJICHUTE OOJIUTaliK, C PEeLIeHHEe, B3€TO C MHO3MHCTBO HE MO-MAJKO OT ¥4 (TpU YETBBPTH)
OT MPCACTABCHUTC O6JII/II‘aI_[I/II/I. HpOMeHI/I B YCJIOBUATA, IIPU KOUTO Ca U3AAICHU 06HI/II‘aL[I/II/ITe,
BKITIOYHTETHO B KOHKPETHUTE IMapaMeTpy Ha eMUCHTA OOJIMTallid MOYXKeE Jla Ce U3BHPIIBAT HE
NO-KBCHO OT JIBA MECeIla IPear Naiexka Ha o0nuraiiMoHHaTa eMucHs. B ciyyaii ye penienuero
€ 3a YaCTHYHO TPEJACPOYHO IOTacsiBaHe Ha OOJIMrallMOHHATA EMUCHS, IOTacsBaHETO Ce
W3BBPIIBA MPOTIOPIIMOHAIHO TI0 BCSAKA U3/1aJIeHa OOJIUTAIIHSL.

[IpaBara, npeaocTaBsHU OT KOPIOPATUBHUTE OOJUTallMd, MPeIMEeT Ha HACTOSALIOTO
npejJiaraHe, He ca ¥ He Morar J1a ObJaT 3HAYUTEITHO OTPAHUYEHHU OT MpaBa, IPEJIOCTaBIHU OT
JpyT KJIac IEHHH KHIDKA, WIK OT pa3opeaouTe Ha IOTOBOP WM IPYT TOKYMEHT.

4.4.9 HoMmuHanHUAT NUXBEH NPOLLEHT U YC/N0BUA, CBbP3aHM C NaaTMmarta
nuxea

JluxBaTa Mo HACTOSIIATa EMHCHs OOJIMTAllMU € TUIAaBalla, KaTo JMXBEHUS MPOIEHT Ce
dopmupan ot 6-mecededH EURIBOR ¢ nam6aska 1.00% (100 6a3ucHM TOYKH), HO OOIIIO HE IM0-
Maiko oT 2.25% u He moBeue ot 5.00%. npu nmuxBeHa kouBeHust ISMA — peanen Opoii 10U B
neproaa KbM peasieH Opoii auu B roguHata (Actual/365L, ISMA —Year).

WHpiekcsT, 4pe3 KOUTO ce onpeesisi MPOMEHINBHS KOMIIOHEHT, KbM KOHTO ce pruOaBs
HaznOaBkata or 1.00% 3a na ce uW3uMcaM IUIaBalMs JIMXBEH IPOLIEHT II0 HACTOsAIIATa
o0MranMoHHa eMucHs Ha roaumiHa 6aza, € 6-meceunus Euribor. EURIBOR (Euro Interbank
Offered Rate) e Genumapk, U3MOJI3BaH Ha MapUuHUTE Na3apu B EBpomneiickus cpro3. ToBa e
JMXBaTa, IpU KOSTO IbpBOKJIAcCHU OaHKU B EBpo3oHaTa 0T/1aBaT MOMEXAY CH CPENICTBA B €BPO
Ha KpaTtkocpoueH neno3utT. Onpenens ce B 11.00 4. u ce myOnukysa ciea 12.00 4. ieHTpaiHo-
esporelicko Bpeme (CET) 3a cnot Banbop (T+2). Anmunucrparop Ha EURIBOR e European
Money Markets Institute (EMMI), naxoznsmr ce B bprokcen, beiarus, KoHWTO H3BBpIIBA
€XeroJiHa OIEHKa 3a METOJOJIOTUATA Ha ompejensiHe Ha uHaekca. Mudopmanus 3a Tekyio
nyOnuKyBaHUTe M McTopuuecku JnaHHM Ha uHjaekca EURIBOR e nocrenHa Ha MHTEpHET
CTpaHuIaTa Ha areHnusaTa (WWw.emmi-benchmarks.eu).

Pasnopeobu, cevpzanu ¢ nnamumama nuxea

OOHMranMOHHUAT 3aeM € 3a CpoK OT 8 (oceM) TOAMHHM C HIECTMECCYHH KYIOHHHU
IUTAIIAHUs, U3YMCIICHN Ha 6a3aTa Ha IPOCTa JIMXBA 32 OT/IETHUTE IIECTMECEYHHU [IEPUOIU BBPXY
HOMMHAJIHATa CTOMHOCT Ha BCsika oOnuranus, npu jguxBeHa koHBeHUus ISMA Peanen Opoit
nau B mepuona/Peanen Opoit nHu B rommHata (act/act, Actual/365L, ISMA-Year).
N3uncnsBaHeTo Ha J0XOIHOCTTA OT JMXBaTa Ha TEKyIllaTa OOJUTallMOHHA €eMUCHS 32 BCEKH OT
IIECTMECEYHHTE MEPUOIN CTaBa Ha O6a3aTa Ha ciieqHarta Gopmya:

KJI = HC*JIIT*P /P Ar

KBJIETO:

K] — HomMuHaneH pa3mep Ha MIEeCTMECEUHHUsI KYIIOHEH JOXO0/l OT €Ha OOIUTaIusi;
HC — momuHamHa CTOMHOCT Ha €qHa OOJIUTraIs;

JITT — onpeeneHUAT TUXBEH MPOIIEHT Ha TOAMIITHA 0a3a;

P/ — peanen Opoii THU MeXay JaTaTa Ha MOCJIEIHOTO KYIIOHHO IUIalllaHe WM TbPBUS
JIEH, OT KOWTO 3a10uBa Jia c€ HaTpyIBa JIMXBa J10 JlaTaTa Ha CJIEIBAIOTO KyIIOHHO IIJIAIIAHE;

P/Ir — peanen Opoii 1HU B TOAMHATA.

3a mbpBUs IIECTMECEUEH MEepHOJ] pa3MephT Ha JIMXBaTa ce (hopMupa oT 6-MeceuHus
EURIBOR, BanuaeH 3a TpeTust pabOTeH JACH IpeIn AaTaTa Ha perucTpamus Ha emucusta B L1/],


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

u HagbaBka ot 100 GasucHu Toukw . Tpw pabOTHM THU Tpeau TMaAeka Ha BCAKO JUXBEHO
IJalaHe ce B3eMa oOsBeHaTa 3a To3u JeH cToiiHoCcT Ha 6-meceunus EURIBOR u kbM Hes ce
no6aps HagOaBka oT 100 6a3ucHu Toukm B citydaii, ye Taka rmoixydeHaTa CTOMHOCT € TTO-HHUCKa
ot 2.25%, ce npusiara MUHAIMaJIHaTa CTOWHOCT OT 2.25% rouIlHa JuXBa 1 He rmoseye oT 5.00
% ronumHa mxBa. [TonydeHaTa mo onmucaHus METOI JIMXBa ce (PUKCHpa U Mpusara CbOTBETHO
3a MPENCTOSIIUS 6-MECEUYeH TEPUO/, ClIe]] KOETO OMUCAHMSIT AITOPUTHM CE€ MpHUIara OTHOBO.
Pa3mepbT Ha NMXBEHOTO IUIANAHE 3a OTICITHUTE 6-MECEYHHU TEPUOJM CE M3UMCISABA KaToO
noslydeHata (PUKCHpaHa CTOMHOCT CE€ MpHJara KaTo MPOCTa JIMXBAa BHPXY HOMHHAIHATA
CTOMHOCT Ha TMPUTEKABAHUTE OOJIUTAllMH, CHOTBETHO BBPXY OCTaThbYHATA TJIABHHUIA, 3a
OTJICTHATE 6-MECEYHH MEPHOH, MIPH 3aKPBIVISIHE HA JIBDKAMATA cyMa JI0 BTOPHS 3HAK CIIEI
JleceTUYHATAa 3aIeTasl.

Lamama, na KoAmMo a1uxeama cmaea niamuma u damume Ha nAoedcume Ha Juxeume

[TppBOTO TMXBEHO IUIAIAHE € ABKUMO cliel 6 (1IecT) Mecela OT JaTtaTa Ha CKII0UBaHe
Ha oOymrannonnaus 3aem (19.09.2024 r.). Besiko cnenBario TMXBEHO IUIAIIaHe Ie Ce U3BBPIIBA
Ipu MU3THYaHEe Ha 6 (LIecT) Mecela OT NpeaxoAaHoTo. B ciyuwaill, ye narata Ha JUXBEHOTO
IUTAIAHE ChBIIAJHE ¢ HepaOOTEH JIeH, TUIAIIaHeTO Ce M3BBPIIBA HA ITBPBHUS ClieABall paboTeH
JIeH.

JlatuTe Ha JIUXBEHHWTE IUIAllaHMsA ca, KakTo cieasa: 19.03.2025 r., 19.09.2025 r.,
19.03.2026 r., 19.09.2026 1., 19.03.2027 r., 19.09.2027 1., 19.03.2028 1., 19.09.2028 T.,
19.03.2029 r., 19.09.2029 r., 19.03.2030 r., 19.09.2030 r., 19.03.2031 r., 19.09.2031 r.,
19.03.2032 r., 19.09.2032 1.

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

B cny4ait, ye nara 3a miamnjaHe cbBIagHe ¢ HEPAOOTEH JIeH, TUIANAHETO CE€ U3BBHPIIBA HA
ObpBHsL  crneABaml paboTeH JjgeH. PeamHara JoXOIHOCT, KoATO OWxa peanu3upaiu
MOTEHITUATHUTE UHBECTUTOPH B OOIUTAIIMUTE OOMKHOBEHO III€ C€ pa3inyaBa OT HOMUHAITHUSA
JIOXOJI, U3pa3eH B JUXBEHMs] KYMOH M e 3aBUCH OT peauna ¢pakTopd, B T.4. I[eHaTa Ha
npuAoOMBaHEe Ha OOJWTAIIMUTE, MEepuoJa Ha Ibp)KaHe Ha OOJUTAIMUTE OT KOHKPETHUS
UHBECTUTOp © Jpyrd. [IpaBo mAa modydar TJIaBHUYHU M JUXBEHHM IUIAlIAaHUS HWMaT
oOnuranMoHepuTe, BIMCAaHM B KHUTAaTa Ha OOJMUTalMOHEpHTe, BojJeHa OT ,lleHTpanen
neno3utap® AJl, 1 (emuH) paboTeH AeH Mpeau JaTaTa Ha ChbOTBETHOTO JTUXBEHO IIAIIAaHE,
CbHOTBETHO 3 (TpW) paOOTHU JHU MpEeAM JaTaTa Ha MOCJIEIHO JUXBEHO/TJIABHUYHO IUIAlllaHe,
KOCTO CHhBIIaJa C MBIHUS IaaeX Ha eMmucugara. [lmamaHero Ha IHMXBHTE, CHOTBETHO
TJIABHUYHUTE TUTAIAHUS 110 OOJMTAIMOHHUS 3a€M IIle C€ M3BBHPIIBAT upe3 OaHKOB MPEBOJI B
moJi3a Ha Bceku oOnuraronep. [InamaneTo me ce u3BwpmiBa upes ,lleHTpanen nemosurap
AJl, chriaacHO CKJIFOYEH JOTOBOP.

JlaTraTa Ha moClIeTHO JTUXBEHO ILIAIaHe U majexa Ha emucusara e 19.09.2032 r.

[TpriMepHU JIMXBEHU IUIAIIAHUS 110 OOJIMTAllMOHHUS 3aeM:

Ne na Mara (aeH, Anu B Bpoii nnu B | Pazmep na | O6ur pa3mep
JINXBEHHUTE Mecell, TOMHA) | Mepuoaa roaAMHAaTa IUIAIIAHETO | HA JIMXBEHO
AN AHUA (Ha exHa nianane

o0Juranus)
1 19.03.2025 181 365 21.25EUR | 106,244.52 EUR
2 19.09.2025 184 365 21.60 EUR | 108,005.48 EUR
3 19.03.2026 181 365 21.25 EUR 106,244.52 EUR
4 19.09.2026 184 365 21.60 EUR | 108,005.48 EUR




5 19.03.2027 181 365 21.25 EUR 106,244.52 EUR
6 19.09.2027 184 365 21.60 EUR 108,005.48 EUR
7 19.03.2028 182 366 21.31 EUR 106,539.62 EUR
8 19.09.2028 184 366 19.39 EUR 96,939.34 EUR
9 19.03.2029 181 365 17.00 EUR 84,995.62 EUR
10 19.09.2029 184 365 15.12 EUR 75,603.84 EUR
11 19.03.2030 181 365 12.75 EUR 63,746.71 EUR
12 19.09.2030 184 365 10.80 EUR 54,002.74 EUR
13 19.03.2031 181 365 8.50 EUR 42,497.81 EUR
14 19.09.2031 184 365 6.48 EUR 32,401.64 EUR
15 19.03.2032 182 366 4.26 EUR 21,307.92 EUR
16 19.09.2032 184 366 2.15EUR 10,771.04 EUR

CDOK HA BATUOHOCH HA UCKOBEME 34 TUXEEHU naauwiaruAa U nocaciaedle Ha ciasruyama

Cerinacuo un. 111, O6ykBa ,,B” oT 3akoHa 3a 3aabipkeHusta u goroopure (33/]) c
M3THYAaHE Ha TPUTOAMIIHA JABHOCT CE€ MOTracsBaT B3EMaHUATA 32 HAEM, 3a JIUXBU U 32 JAPYTH
NEPUOANYHY TUTAIAHUS. 3a TTIaBHUIATa ce Mpuiiara o0Iara NeTroAMIHa AaBHOCT 1o wi. 110
ot 33/1. laBHOCTTa MOYBa J1a T€YE OT JICHs, B KOMTO B3€MaHETO € CTAaHAJIO U3HCKYEMO.

ﬂonwmumezma uH¢0pM‘llﬂl}l, cévp3ana ¢ oﬁcmo;tmeﬂcmeomo, ye Jiuxeenuam npoyenm
Ha emucusama o6ﬂueauuu He e ¢ul<cupaH

a) dexnapayus, nocousawa 8U0a Ha 6A3068UA UHCMPYMEHM

Cpo0pa3HO MPEeJIoKEHUETO 3a YacTHO TMpejiaraHe Ha OOJHMralMuTe OT HACTOSIIAaTa
eMHCHs, JINXBEHUSAT MPOLIEHT 110 Hesl ce onpeens Ha 6aza 6-meceueH EURIBOR.

b) onucanue na 6azosus uncmpymenm, b3 0CHO8a HA KOUMO ce PopmMupa npoyeHmvm

Euro Interbank Offered Rate nnu nakpatko EURIBOR e unankarop, n3non3BaH Ha mapuyHUTE
nasapu B EBponeiickus Cbr03 U IIPEACTABIISIBA JINXBEHOTO PAaBHHUILE, HA KOETO HAM-TOJIEMUTE
0aHKM pa3MEHAT MOMEXY CH KpaTKOCPOUHM JEeNOo3uTH. beHuMapk MHIEKCHT € choOpa3eH ¢
u3nuckBanusaTa Ha Pernament (EC) 2016/1011 na EBponeiickusa napiameHnt u Ha CbBera OT 8
1oHU 2016 roiHa OTHOCHO MHJIEKCH, U3MOJI3BaHH KaTO OEHUMAapKOBE 32 1IeJIUTe Ha (PMHAHCOBU
MHCTPYMEHTH U (PMHAHCOBHU JIOTOBOPH WJIM 3a U3MEPBAHE HA PE3yJITATUTE HA UHBECTULIMOHHU
donnose, u 3a usmenenue Ha aupextuBu 2008/48/EO u 2014/17/EC u na Pernament (EC) Neo
596/2014. Omnpenens ce B 11.00 4. u ce mybnukysa cnen 12.00 4. meHTpaIHO-EBPOIEHCKO
Bpeme (CET) 3a cmot Bambop (T+2). Anmunuctparop Ha EURIBOR e European Money
Markets Institute (EMMI), naxonsauy ce B bprokcen, benrusi, KOWTO H3BBpIIBA €KErogHa
OLIGHKAa 3a METOAOJIOTHATAa Ha OmpeAeisHe Ha uHAekca. MHdopmanus 3a TeKylo
nyOnuKyBaHuTe U uctopuyecku naHHU Ha uHjIekca EURIBOR e nmocteliHa Ha MHTEpHET
CTpaHMIIaTa Ha areHiusaTa (Www.emmi-benchmarks.eu).

6) UBNOIZ6AHUAIN MEeMOO 34 CbOMHACAHE HA npoyenma Kom bazosus UuHcmpymeHnm

CroitHoctTa Ha 6-meceunnss EURIBOR 3a Bceku mecTmeceueH nepuo ciies IbpBHsl, CE B3eMa
KbM JaTa, Mpeaxokjaama ¢ 3 paboTHH JHU JaTaTa Ha ChOTBETHOTO MPEAXOJHO JIMXBEHO/
[VIaBHUYHO IUTAIAHE. 32 IbPBHS IIECTMECEUEH IIEPUOJL CE B3EMa CTOMHOCTTA Ha 6-MeCceuHus
EURIBOR 3 (tpu) paboTHU AHU IpeIu EMUTHPAHETO HA OOJIMTallMOHHUS 3aEM.

I") kvoe modice da 6vOe nonyuena uHpopmayusma 3a Munaiume u 6voewunme CMOUHOCMU
Ha 6a308usL UHCMPYMEHM U He208amad NPOMEHIUBOCM



http://www.emmi/

besnnatHa nndopmanus 3a croiiHocTuTe Ha 6a30Bus nHAekc 6-mecedeH EURIBOR moxe na
Oblle  OTKpUTa Ha  CTpaHMLlaTa Ha  aJMUHUCTpaTopa Ha  uHaekca EMMI
(www.emmibenchmarks.eu).

bwarapcka donmosa 6opca AJl (Www.bse-sofia.nbg) myGnukyBa TeKyo onpeseicHus, Bede
W3YUCIICH U JIEUCTBAIIl JJMXBEH MIPOLIEHT 3a BCSIKA OOJIUTaIl[MOHHA EMHCHSI, KOSITO C€ ThpPryBa Ha
perynupad mnaszap (Mo mapTujiaTa Ha BCEKHM EMHTEHT), 3aKpBIVIEH A0 TPETUsl 3HAK CIe[
JleceTUYHaTa 3ametas B cektop ,llapamerpu Ha emucusara® Ha pen ,,[ekyiia CTOMHOCT Ha
JIMXBEHUS MPOLEHT" .

/) onucanue Ha ecuuxku cvoumus, 8ooewu 00 CMyWeHUus HA nasapa uiu cemuviMeHma,
KOumo 3acseam 0a308usi UHCMPYMeHm

Ksm JaraTta Ha HU3TOTBAHEC Ha TO3H HpOCHeKT HsiaMa PIH(bOpMaHI/IH 3a C’B6I/ITI/IH, BOJACIIN OO
CMYUICHHUA Ha I1a3dapa WKW CCThJIMCHTA, KOUTO 3aciarart 0a3oBus HHCTPYMCHT.

E) npasuna 3a uzévpuisane na Kopekyuu 668 8Pb3KA CbC CbOUMUL, CE8bP3AHU C 6A306US
UHCMPYMEHM

EMUTEHTHT HE € M3roTBsJI IIPaBUJIa 32 U3BBPIIBAHE HAa KOPEKIMH BbB BPb3Ka CbC CHOUTHS,
CBbp3aHU ¢ 0a30BUs MHCTPYMEHT. B cilyuail Ha u3BBbpLIBaHE Ha KOPEKLHUs OT CTpaHa Ha
agmuHucTpaTopa Ha uHiaekca EMMI, cien y3HaBaHeTo 3a Tasu Kopekuus EMUTEHTHT e
U3BBPIIM ChOTBETHATA KOPEKLUSA B HAUUCICHUS U IBJIKUM JIMXBEH IIPOLEHT U LIE YBEIOMHU
0O0I1eCTBEHOCTTA 3a TOBA.

B cnyuaii, ye kbM JaraTta, Ha KOATO TPsOBaA J1a ce B3eMe CTOMHOCTTa Ha 6-meceunus Euribor,
Money Markets Institute (EMMI) no enna wim apyra NpuvrHa HE € OOSIBUJI CTOWHOCT, 3a
U3YKCIICHUE HA JIMXBCHHS MPOIICHT MO OoOnuraiusra EMUTEHTHT e W3IM0J3Ba MOCieqHaTa
MIPEIX0IHA CTOMHOCT, KOSITO € IMyOJINKYBaJl aIMUHUCTPATOpa HA MHJICKCA.

)K) HaNMMCHOBAHHUC HA U3YNUCIABAIIOTO JIHUIIC

CroiiHocTTa Ha IBJKMMOTO JIMXBEHO IUIAIAHE 332 BCEKH IIECTMECEUEH IEPHOJ] CE ONPENEIs OT
Emutenra u ce pasnpenens ot Lentpanen [enosurtap AL

3) axo nuxeenomo niawane no yewHama KHu2a e 008bpP3aHo ¢ 0epusamer KOMHOHEHM,
Ha uHgecmumopume ce 0asa sICHO U U3Yepnamenno ooscHenue, 3a 0a mozam 0a pazbepam Kax
cmounocmma Ha 0a308uUs UHCMPYMeHm (UTU UHCMPYMEHmMU) 61use 8bpX)y CMOUHOCMMA HA
mexHume UHgeCmuyul, 0CoOeHO b6 8Pb3KA C HAll-HENOCPeOCmEeHUme PUcKose

JIMXBEHOTO MIIalllaHe MO0 HaCTOsAIIAaTa 06JII/IFaHI/IOHHa €MHCHUS HE € O6B"bp33HO C ACPUBATCH
KOMIIOHCHT.

4.4.10 Napexx

JlaTaTa Ha magexa Ha emucusaTa ¢ 19.09.2032 r. [Inamanero Ha rilaBHULIATA € HA I€CET
BHOCKH, KaTO MOCJICAHOTO ChBIAJIa C MaJieka Ha eMHCUsATa. B cilyuaii, ue garata Ha HAKOE OT
TJIABHUYHUTC INIAIaHUSA CHBIIATHE C Hepa60TeH JCH, INIaIIaHEeTO CE I/I3B’BpIHBa Ha H’I)pBI/Iﬂ
ciezBaiy paboreH aeH. He e mpeaBuieHO Opyro NpeACcpOYHO MOTacsiBaHE HA 4acTH WM Ha
1s1aTa TIaBHUIA, OCBEH TIPH:

e M3MOJ3BaHE OT CTpaHa Ha EMHTEHTa Ha HETOBOTO IMPaBO Jia TOTAcH IMPEACPOYHO
OoO0JMTallMOHHATa EMHCHS MOXKE IT0 BCSIKO BpeMe, 0 HCKaHe Ha CEMHUTCHTa C
€IHOMECEYHO TMPEeInu3BECTHE, OTIPABEHO OT EMUTEHTA 10 oOmuramuoHepure. B To3u
ciydvaii, EMuTEHTa MMa TipaBo Ja U3KYIH, KaKTO IslaTa eMHUCHS, Taka U caMO 4acT OT
Hesl, KaTo TOBa OOCTOSITENICTBO e OBJIe MMOCOYSHO B €THOMECEYHOTO IMPEIU3BECTHE
(axo m3pU4HO He OBJE MOCOYCHO, TOTaBa Ie ObJe MmoraceHa Ipsuiara emwucus). [lpu
yciioBue, y¢ EMUTEHTa W3MON3Ba MPABOTO CH Ja MOracd caMoO 4acT OT HACTOsIIara


http://www.emmibenchmarks.eu/
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Emucus, To Tol mMa mpaBo Jia oracu TakaBa 4acT, KAaKBaTO CMETHE 32 HEOOXOIUMO
(6e3 pukcupaH MUHUMAJICH pa3Mep ), IPOTIOPIIMOHATTHO TI0 BCSKA M3AaIeHA OOIUTAIIHSL.
B enHoMeceuyHOTO mpemu3BecTHE I ObJIe MOCOYCHA M IIeHaTa IO KOSTO Ie OBhie
rmoraceHa ChbOTBETHATA YacCT WIIM IisiiaTa EMucHst, KaTo TS HE MOKe Aa ObJe MO-HUCKA
oT 100% ot HemoraceHaTa HOMHUHAaIHA CTOMHOCT Ha OOIUraluuTeE;

® H3PUYHO OIPECACICHUTE B 3aKOHA ClIydad Ha IpCACpOUYHa U3UCKYEMOCT U IIOraCiaBaHC,
® IMIPCABUACHUTE YCJIOBHA M PC€I 3a IIpOMsAHA B YCIOBHUATA 110 €MUCHUATA O6J'II/IFaI_II/II/I,

IIOCOYEHH B HactosAwmus [Ipocnexr.

Hodpoéua uchopmauuﬂ 3A MeXarHuImMunme 3a amopmusauuima Ha 3aema, 6K1I04YUmeino

npouedypu 3a nozaciaearne

OOMUrallMOHHUAT 3a€M Ce aMOPTU3Mpa, Ype3 YACTHUYHU IOTAllleHUs IO IJIaBHUIIATA.
Cymure ce nipeBexaar upes ,,llenrpanen nenozutap* AJl.

I nasnuunu niawarus no 06Jzu2a14u0HHama emucus

Jlata Ha rIaBHUYHO 6m Euribor JluxBa | Peanen Gpoit Peanen Opoit AMOpTHU3aIIOHHU
IUIaIlaHe IHU B | IHU B TOJMHATa TUTAIaHus
nepuoza

19.03.2028 3,285% 4,285% 182 366 500 000.00 eBpo
19.09.2028 3,285% 4,285% 184 366 500 000.00 eBpo
19.03.2029 3,285% 4,285% 181 365 500 000.00 eBpo
19.09.2029 3,285% 4,285% 184 365 500 000.00 espo
19.03.2030 3,285% 4,285% 181 365 500 000.00 eBpo
19.09.2030 3,285% 4,285% 184 365 500 000.00 espo
19.03.2031 3,285% 4,285% 181 365 500 000.00 eBpo
19.09.2031 3,285% 4,285% 184 365 500 000.00 eBpo
19.03.2032 3,285% 4,285% 182 366 500 000.00 eBpo
19.09.2032 3,285% 4,285% 184 366 500 000.00 eBpo

Bcuuku rmaBHUYHU IJ1almaHus, AbJKMMH 34 €JHa 06J'II/IF8.I_II/I$I CC U3BBPIIBAT B C€BPO.

[IpaBoTo fa modyyar IVIaBHUYHM IJIAlllaHUs UMaT OOJUTallMOHEepUTe, BIIMCAHU B KHUTaTa Ha
oOnuranMoHepuTe, BojieHa oT ,,LlenTpanen neno3urap” AJl He mo-kbCHO oT | (enuH) paboTeH
JIeH TpeM JaTaTta Ha ChbOTBETHOTO JIMXBEHO/TJIABHUYHO IIAIaHe, CbOTBETHO 3 (TpH) pabOTHU
JHU TIpeid JaraTa Ha IOCJEIHO JIMXBEHO/TJIaBHUYHO IUTAll[aHe, KOETO ChBIMAjJa C IThJIHUSA
najexx Ha emucusara. [lnamanero Ha JMXBUTE, CHOTBETHO TIJIABHUYHHUTE IUTAIAHUS 110
00JIMrallMOHHUS 3aeM IIE Ce U3BBPIIBAT upe3 ,,LlenTpanen nenosurap” AJl, cbriiacHO CKIIIOUYEH
JIOTOBOD.

4.4.11 Unpmkauua 3a pgoxogHoctta. Metoga, no Koiito ce usuucnnasa
[OXOAHOCTTA

JluxBaTa Mo HacTOsIIATa EMHCHs OOJIUTAllMU € TUIaBallla, KaTo JUXBEHUS MPOIEHT Ce
dopmupan ot 6-meceueH EURIBOR ¢ nag6aska 1.00% (100 6a3ucHM TOYKH), HO OOIIIO HE IMO0-
Manko oT 2.25% roauiHo u 00110 He oBeue oT 5.00% roaumi=Ho.

PeaJ'II/I?,I/IpaHI/IS[T 0X04 HpI/I I/IHBGCTI/IpaHe B O6JII/IFaIII/II/I OT HaACToOdIlaTa €MHUCUA €
3aBUCHM OT TepuoJia Ha TpUTEekKaBaHe, [[eHATa Ha MMbpPBOHAYAlIHATA TMOKYIMKAa W I[eHaTa Ha
MocCJIeIBaIarTa mpoaxoa.
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JloxoaHocTTa 3a mepuoaa Ha nmputexkaBaHe Ha obnuranus (Holding Period Return —
HPR) ce onpenens o popmynara:

HPR = (P1— P0 + YCF) / P0

KBbJIETO:

HPR — noxonHocTTa 32 epuojia Ha IpUTeKaBaHe Ha OOIUTALINS;

P1 — nenara npu npogaxx6ara Ha OOIUTaIUATA;

PO — menara Ha npumoOuBaHe HA OOIHUTAIUATA;

> CF — cymaTta OT mapu4yHMTE MOTOLM (JIMXBEHH U TJIABHUYHU) 1O OOJIUramusra 3a
nepuoja Ha IpUTeKaBaHe.

Hauunst 3a [MpoMsHa Ha JAaTUTC HA JIMXBCHUTC IUIAlllaHWA, ITIABHUYHOTO ILJIAlIAaHC,
KaKTO M pasMCpa Ha JIMXBCHHUSA IIPOLICHT Ca OIIKMCAHH IIO-TOPC B HACTOAILIUSA I[OKYMGHT 3a
OCHHUTC KHMXa

4.4.12 Kak ca npepacraBeHU npuTteXatenute Ha HeAANI0BU LLeHHU KHUMKa,
BKJIOUMTE/IHO KAaToO Ce MNoCcoYM OpraHu3auuAaTa, npeacTaBaABalla
MHBECTUTOPUTE, U pasnopeabute, ypexkaalm ToBa NpeacTaBUTENCTBO

B otHomenusTa cu ¢ J[pykecTBOTO 0OJUTallMOHEPUTE KaTo rpyna ce MpeicTaBiIsBaT OT
Hosepenuk Ha obnuranmonepure. EMutenTsT € ckimtounn gorosop ¢ UIT ,,AbB UnuBectuun”
EOO/] 3a wusnbiHeHue Ha ¢yHkuuara ,,JIoBepeHUK Ha OOJMralMoHepuTe” M € IO0el
3abJDKEHUE 3a oOjurauuurte na ObJaT mpuiaraHud chOTBETHO pasnopenodurte Ha 3IITIIK
OTHOCHO JloBepeHHKa Ha 0OJIUTaluOHEpHUTE.

B un. 100r, an. 3 ot 3IIILIK ce cbappxaT orpaHMu€HUss OTHOCHO JIMIaTa, KOUTO MOTatT
na Opaat nu3bupanu 3a JJoBepeHuK Ha OOJIUTallMOHEPUTE, B T.4. TAKUBA HE MoraT J1a ObaaT: (a)
0aHKa WM WHBECTHIIMOHEH ITOCPETHHMK, KOWTO € ToeMarel Ha eMHUCHSATa OOJUTaluy HITN
JIOBEPEHUK M0 OOJIUranmuu OT JpPYyT Kiac, M3AaJeHH OT ChIUsA eMHUTeHT; (0) OaHka win
WHBECTHUIIMOHEH IMOCPEIHUK, KOUTO Ca OOJMTAIIMOHED U MIpHUTEk)aBaT moseve ot 20 Ha CTO OT
chlllaTa OOMUTralMoOHHa eMUCHS;(B) OaHKa WM UHBECTHIIMOHEH MOCPEIHHUK, KOWTO KOHTPOIUpa
MPSIKO WJIM HETPSKO €MUTCHTA WM € KOHTPOJMPAH MPSKO WIIM HEMPSIKO OT €MUTEHTa Ha
obOnuranuute; (T) 0aHKa WIM HHBECTUIIMOHEH TMOCPEIHUK, KbM KOHTO EMUTEHTHT WIIHU
WKOHOMHYECKH CBBP3aHO C HEro JuIle Mo cMuchia Ha §1, am.l, T.5 OT HOMBIHUTEIHUTE
pasnopendbu Ha 3aKkOHA 3a KPEIUTHUTE WHCTUTYLIMM HMa YCIOBHO WM 0€3yCIOBHO
3aIbJKEHUE TI0 JOTOBOP 3a KPEAWUT WIM IO H3AajeHa OoT OaHKkaTa rapaHuus; (1) B APYTH
CIIy4au, B KOUTO € HaJIUIIE WJIM MO>Ke J1a Bb3HUKHE KOH(DIUKT MKy HHTepeca Ha OaHKaTa Uiu
WHBECTUIIMOHHUS TOCPEIHUK, WM Ha JHMIe, KOGTO TH KOHTpPOJIMpa, W HHTEpeca Ha
0o0JUTaluoOHepuUTe.

KbM narata Ha nognucsane Ha J[oroBopa 3a u3nbiHeHHe HAa PyHKUUSTA ,,JJOBEpEHUK Ha
oOnuranuoHepuTe”, KakTo W KbM jatata Ha lIpocrekra 3a JomyckaHe 10 THProBHs Ha
peryiMpad ma3zapHa Ha ueHHu kHmxka, WMIT ,,ABB HWuBectumun” EOOQOJ] otroaps Ha
n3nuckBanmaTa Ha wi. 100r, ax. 3 ot 3IIILIK.

JIOBEpEHUKBT Ha OOJMUTAIMOHEPUTE CJe[Ba Jla M3BBPINBA JCHCTBHUS 3a 3allUTa Ha
MHTEpECUTE Ha OOIUTaIllMOHEPHUTE B ChOTBETCTBHE ¢ pemieHusara Ha OC Ha oOaurannoHepure.
JloBEpEeHUKBT HE OTroBapsi Mmpej OOJMTrallMOHEpPUTE 3a MPEThPIEHUTE OT TAX BPEAU, KOTaTo
HETOBUTE JeHCTBUS WM Oe3feicTBUs ca B u3MbJHeHHe Ha pemenne Ha OC Ha
o0MraiMoHepuTe, B3€TO C MHO3MHCTBO IOBEYE OT %2 OT IJIacoBEeTe HAa OOJIMrallMOHEpHTE,
3anucaiy 3aema.



JIoBepeHUKBT Ha OOHUIAlMOHEPUTE MMa MPABO Jla U3MCKBA U MOJyYaBa OT EMUTEHTa
npeaoCTaBAHCTO Ha HH(bOpMaI_[I/ISI, npeapuacHa B CHOTBETHUTC HOPMATUBHU AKTOBC U
JIOTOBOPA, KOSATO HMMa MPSKO OTHOIICHHE 3a M3MBJIHCHHE HA HETOBUTE 3aJBJIKCHHUS KaTo
JloBepeHUK Ha OOJIUTAIUOHEPUTE.

JloBepeHUKBT MMa MpaBO Ja IMOJIy4yaBa Bb3HATPAXKIEHUE 3a WU3MBIHCHHETO Ha
¢dynakusaTa JloBepeHUK HAa OOJHMTallMOHEPUTE B pa3Mepa, NPHU YCIOBHITA U B CPOKOBETE,
YTOBOpPEHU B JIOrOBODA.

JIOBEpEHUKBT UMa MPABO OT UMETO U 3a cMeTKa Ha OOIUranuoHepuTe Ja MoTydaBa
3aCTpaxoBaTeIHU 00E3IETEHHUS OT 3aCTPaxoBaTeNsl BbB BPb3Ka C HACTBHITUIIN 3aCTPAXOBATEITHA
CBHOUTHS 1O CKJIIOYEHATa 3acCTPaxOBKa 3a TapaHTHPAHE M3ITBIHEHUETO Ha 3aJbJDKCHHSTA Ha
EmurenTa mo emucusra obnuranuu. B ciaydaii ye o0Oe3neueHHeTo mo OOIHMraliMOHHUS 3aeM
6’5[[6 3aMCHCHO C MIIOTCKA BbPXY HCABUXKUMU UMOTH, IIPHU HCUIITBJIHCHUC HA 3aABJIDKCHUATA HA
Emutenra no emucusita, no pemenue Ha OC Ha oOnMraioHepuTe M MO MPEABHACHHUS B
JIeMCTBAIIOTO 3aKOHOAATENICTBO pell, JJOBepeHHKBT MMa MpaBo J1a MpearprueMe JIeHCTBHS 10
Taka y4upeaenute odesnedenus. [lpu 3amsHa Ha obe3neueHuneTo uie ce ceuka O01mo cropanue
Ha OOJMralMOHEpHUTE IO MPEABUACHUS B JEHCTBAIIOTO 3aKOHOAATENICTBO pel. Axo OOmoTo
CchOpaHKe Ha OOJIMTallMOHEPHUTE MPUEME ChOTBETHOTO PEIICHUE 3a 3aMsIHA Ha 00€3I1eUEHUETO,
ce yupesiBa UTIOTEKa BbPXY HEJIBUKMMHU UMOTH B T10J13a Ha JJOBEPEHUKA HA OOJIUTallHOHUPUTE.
Cnen HaUIOKHOTO YyYpensBaHE Ha HOBOTO o0e3ledeHue CKiIroueHusT ¢ [apanra
3aCTpaxoBaTelICH JIOTOBOP CE MPEKpaTsiBa, KaTo MPOMSHATA CE OTPa3siBa U B JOIBIHUTEIHO
CTHIOpa3yMeHHe KbM CKJIFOUEHHSI IOTOBOP C IOBEPEHHKA Ha OOJIMTallMOHEPHTE.

I[OBepeHI/IK"bT HMa I1paBo:

e Ha cBOOOJEH JIOCTBHI O MKOHOMHYECKAaTa, CUETOBOJHATA W MpaBHA JOKyMEHTALus,
KOSITO € ITPSIKO CBBP3aHa C U3IbJIHEHUETO Ha 3aAbJDKEHUATA MY 110 JOTOBOpA UIIU KOSITO
¥Ma 3Hau€HUeE 3a U3BBPIIBAHETO HAa aHAIM3a Ha (PMHAHCOBOTO ChCTOsIHUME Ha EMuUTEeHTa
WM 3a NIPELCHKA Ha ChbCTOSHUETO Ha 3aCTPaxoBKaTa;

e Jla U3UCKBA U [10JTy4yaBa BCAKAKBH JIOKYMEHTH, IIPE/ICTaBIISABALIM YaCT OT, WM CBbP3aHH
CbC 3acTpaxoBaTEIHMs JIOTOBOp, BKJIIOYMTENIHO, HO HE camMoO 3acTpaxoBaTelHaTa
MIOJINLA, TICMEHOTO NMPEAJIOKEHNE WM UCKaHE 10 3acTpaxoBaTellsd 3a CKIOYBAaHE Ha
3acTpaxoBaTelIeH JOrOBOP WJIM MUCMEHUTE OTroBOpU Ha EMUTEHTa Ha MOCTaBeHU OT
3acTpaxoBaTeliss BBIIPOCH OTHOCHO OOCTOSITENICTBA, UMAILM 3HAYEHHE 32 €CTECTBOTO U
pa3Mepa Ha pucKa, MOANKMCAHU OT EMUTEHTa IpH CKIII0YBaHE Ha 3acTpaxoBKaTa, BKIL.
n00aBbLHM (aHEKCH) KbM 3acTpaxoBaTesHaTa MoJIuLa U JIp.;

® Ha JIOCTBI JI0 KHUTaTa Ha OOJIMraliMOHepuTe, YUUTO UHTEPECH NIPECTABISBA;

e 1a cBukBa OO0I0TO chOpaHue Ha OOIUraloHepuTe Mo peaa Ha wi. 214 ot Teproekus
3aKOH;

JIOKOJIKOTO 3aKOHBT HE MpeABMXKAa APYyro, J(oBEpeHMKBT MMa IpaBO Aa yIpaKHSABA
IpaBarta CH 10 JOroBOpa CaMOCTOSATEIHO U 10 CBOE YCMOTPEHHE.

I[OBCpCHI/IKT:T Ha 06HI/ITaI_II/IOHCpI/ITC € IJIBXKEH

e Ja aHanu3upa (GUHAHCOBUTE OTUETH HA EMUTEHTA B 14-/1HEBEH CPOK OT OIIOBECTSIBAHETO
UM, BKJIOUMTEIHO Ja CJEIM CHAa3BaHETO Ha YCTAHOBEHUTE B MPEIIOKEHUETO
(MHAHCOBH CHOTHOILEHHS, KAaKTO M Ja HM3BBPIIBA OLEHKA Ha BB3JCHCTBUETO Ha
paskpuBaHata oT EmMuteHTa perynupana uHbopMaius 3a 0OCTOSTENCTBA, BIUSEIIN
BBPXY (PMHAHCOBOTO MY ChCTOSIHUE, B 7-IHEBEH CPOK OT OMOBECTSBAHETO i, C OTJIe/ 1 Ha
cnocobHocTTa Ha EMUTEHTA ]a M3MBJIHABA 3a/IbJDKEHUSATA CU KbM OOJIUTallOHEPUTE;

® [IpU YCTaHOBSIBaHE Ha BJIOIIABaHE HAa (PMHAHCOBOTO ChCTOSTHUE HA EMUTEHTA B CPOK TPU
paOOTHU JHU OT U3THYAHE HA CPOKa 32 M3BBPIIBAHE HA aHANIM3a MO T. | Ja M3HMCKBa



uH(pOopMaLKs U J0Ka3aTeJICTBA 3a PEANPUETUTE MEPKH, 00e31eyaBaliy U3IIbIHEHUETO
Ha 3aIbJDKeHHUATA Ha EMUTEHTa 110 00JIMraiiioHHaTa eMUCHS;
B cpoka u npu ycioBusita Ha wi. 100k, an. 1, 1. 3 ot 3IIIIK na npencraBu Ha
peryinupaHus masap, KbJIETO ce ThpryBar obiuranuure u jna npenocraBu Ha KOH
JOKJIAJ] 33 U3TEKJIHS IePHOJ], Chabpkail nHGopmarusTa mo wi. 1000, an. 8 ot MK
OTHOCHO CIIa3BaHETO Ha yCIIOBUSATA Ha OOJIUTrallMUTe, KAKTO U MH(OpMAIIHsI OTHOCHO:

a) npomsiHa B CbCTOSIHMETO Ha 3acTpaxoBKaTa 0 cMuUChIa Ha Jlorosopa,
JIOKOJIKOTO € Om yBeoMeH oT EmMuTeHTa 3a Te3u mpoMeHH 1o pena Ha 4wi. 3, T. 6 oT
JloroBopa 3a u3mbiIHEHHWE Ha (yHKUUATa ,,JJoBEpeHHMK Ha OONHUTranMOHEPHUTE™ MO
HACTOAIIATa EMUCHS;

0) ¢uHAHCOBOTO CBHCTOSHUE HAa EMuUTeHTa C oOrjea CHnocoOHOCTTa JAa
U3ITBJIHABA 33bJKCHUSTA CH KbM OOJIUTallMOHEPHTE;

B) mpenmnpuerure or Emurenta mepku cbrinacHo wi. 100k, an. 1, T. 2 oT
3IIILK;

I') U3BBPILICHUTE OT JOBEPEHUKA JIEHCTBUS B M3I'BJIHEHUE HA 3abJDKCHUATA
My,

1) HATMYUETO WM JIUIICaTa HA HOPMAaTUBHO YCTAHOBEHUTE NPEUYKH, ChITIACHO
1. 100r, an. 3 ot 3IIIILK, ga 6b1e JloBepeHUK Ha OOIMTrallHOHEPHUTE;
PEIOBHO Ja poBepsiBa HAMMYHOCTTa U ChCTOSHUETO Ha 3acTpaxoBKaTa 0 CMHUCHIA Ha
JloroBopa, BKIIOUMTETHO KaTO U3UCKBAa 0T EMuTeHTa nudopmanusara u JOKyMEHTHUTE,
nocovyenu B Jloroopa;
Jla OTroBaps MUCMEHO Ha BBIIPOCH HA OOJIHMTallMOHEPUTE BB Bpbh3Ka C EMUCHSTA;
Ja clIeAd 3a HaBpPEMEHHOTO M3BBPIIBAHE HAa JIBDKUMUTE IJIAllaHUs 0
o0nMraloHHaTa EMUCHS U B YCTAHOBEHHUS pa3Mep;
B 14-1HEBEH CPOK OT U3THMUYAHETO Ha CPOKa 3a MpeAocTaBsiHe Ha otyeTa 1o wi. 100e, ain.
1, 1. 2 ot 3IIIILK, ako TON HE € MPEIACTABEH B CPOK, Ja MPEACTABU Ha PEryIHpaHus
nasap, KbJieTo ce Tbprysar o0nuranuute 1 Ha KOH undpopmanus 3a Tosa;
JloBepeHUKBT MMa MpaBo, KOraTo ca HajlMile OOCTOSITENCTBA, Bb3 OCHOBA HAa KOUTO
MOJK€E J1a ce cMsATa, ye € HacTbnmia [Ipomsana B CbcTostHMETO HA 3acTpaxoBKaTa, BKII.
Cliajlane Ha pa3Mmepa Ha PuckoBara excrno3uuus noj MuHMMallHaTa CTOMHOCT Ha
PrckoBara ekcrio3unusi o CMUCHhJIa Ha HacTosIuUsA J[oroBop, /1a MoNcKa CKI0YBaHE OT
EmuTenta Ha nombiHUTENHA 3acTpaxoBKa (BKIOYUTENIHO M C APYTO JIMIEH3HPAHO
3aCTPaxoBaTENIHO AKIIMOHEPHO JPY>KECTBO) A0 AOCTHraHe Ha MUHMMaIHaTa CTOMHOCT
Ha pHUCKOBATa €KCIO3ULHMSA WM Ja I[OMCKAa TNPEJOCTaBIHE Ha JOMBIHHUTEIHO
o0e3nedyeHne 3a B3eMaHUsATa Ha oOnuranvoHepure Mo Ewmwucusara cbriiacHo
n3uckBanusaTa Ha 3ITILK, B cpok 10 20 (aBazeceT) THU OT YCTAHOBSIBAHETO.

HpI/I HCHU3ITBJIHCHHUEC Ha 3aJbJIHDKCHHEC Ha EMI/ITeHTa, ChI'IaCHO YCJIOBUsATAa Ha €MHUCHUATA,
JOBCPCHUKA € IJIBIKCH:

1.

JI0 Kpasi Ha pabOTHUSA JIeH, CJEeABAI JICHS Ha Y3HABAHETO, /1a YBEIOMHU PETYIUPAHUS
maszap, Ha KOWTO ca JOMyCHAaTh A0 ThproBus oOmuramuute, u K®OH otHOCHO
HEW3MbJIHEHUETO Ha EMuTeHTa;

Jia mpeanpueMe HeoOX0IMMUTE ACHCTBUS 3a 3allUTa Ha OOIIMTE TIpaBa U MHTEPECH HA
00JIMTaIIMOHEPUTE, BKITFOYUTEITHO:

a) na u3ucka oT EMutenTa na npemoctaBu B cpok 1o 20 (aBagecer) IHU, CYUTAHO OT
noiaydaBaHe Ha yBegomiieHuero oT Emwutenta 3a Ilpomsana B ChCTOSHHETO Ha
3acTpaxoBKara, CKJtouBaHe OT EMUTEHTa Ha JONMBJIHHUTENHA 3acTpaxoBKa (BKI. U C
JIPYro JIMIICH3UPAHO 3aCTPaXOBATEIHO aKIMOHEPHO IPY>KECTBO) JO JOCTUTAHE Ha
MunumaliHaTa CTOMHOCT Ha pPUCKOBaTa €KCHO3UIMUS, KAKTO U JIOIMBJIHHUTEIIHO
obe3mnedyeHue 3a B3eManuaTa Ha O6nuranuonepute no EmMucusita;



0) na yBemomu EmwuTeHTa 3a pasMepa Ha OOJMTallMOHHUS 3aeM, KOWTO CTaBa
M3HUCKYEM B Cillyyall Ha HEM3IbJIHEHUE, KAKTO U B Cllydyail Ha IIPOCPOYEHO IUIALaHE Ha
orpeziesieHa YacT OT NapUYHUTE 3aAbKEHUS KbM OOJIHTalluOHEPUTE;

B) J1a yBeIOMH 3acTpaxoBaTelIs 3a OYaKBAHOTO 3aCTPAXOBATEIHO CHOUTHE, KAKTO U
Ja mpeArnpueMe AeUCTBUATA ChIIIACHO 3acTpaxoBaTENIHUA JOTOBOP MO MpesBsBaHEe Ha
npereHuuTe Ha OOIUralMOHEePUTE 32 3aCTPAXOBATEITHO 00E3IIETCHIE,

) Ja IpelsBsBa UCKOBe MPOTHB EMuTeHTa, Aa mpelcTaBisiBa 0OJUTallMOHEPUTE U
J1a 32U TaBa TEXHUTE MIPaBa B HICKOBUTE NMPOU3BOCTBA, BKIFOUNUTEIIHO W/UIIH;

) na mojane Mojiba 3a OTKpHUBAaHE Ha IMPOU3BOJICTBO MO HECHCTOSTEIHOCT Ha
EmuteHta M na mpeicraBisiBa OOJIMTalMOHEPUTE U Ja 3alllMTaBa TEXHUTE IpaBa B
MIPOU3BOJICTBOTO MO HECHCTOATENHOCT Ha EMUTEHTA;

€) Ja MPUCTBIU KbM HHIMBHUIYAIHO MNPUHYIUTEIHO H3IIBIHEHUE MO peAa Ha
['paxkanckust mporecyaineH KoJeke crnpsiMo EMuTeHTa wiu TpeTu juna, npeaocTaBUiu
o0e3neueHus BbB BPb3Ka ChC 33 IbJKEHUATAa HA EMUTEHTA 110 OOIUraliMOHHUS 3aEM.

3. J1a yBeIOMH 10 Kpas Ha cieaBaiius pabOTeH JIeH peryjupaHus mas3ap, Ha KOWTO ca

JOTIyCHATH 10 ThproBus oonuranuute, 1 KOH 3a npeanpuerute neicTBus mo T. 2.

B cnyuait, ue JloBepenukbT ycranoBu [Ipomsina B ChcrosinueTo Ha 3acTpaxoBKaTa, TOM

ce 3aJb/DKaBa Ja YBEIOMHM MHUCMeHO EMuTeHTa 3a TOBa, KakTO M 3a pa3Mepa Ha

PuckoBara excno3unus, 3a Koaro EMUTEHTHT cieiBa Aa CKIOYM AOIBIHUTEIHA

3acTtpaxoBka. EMUTEHTBHT ce 3a1b/KaBa Jja U3IbJIHH 3aIbJDKEHUETO CH 33 OJAbpIKAHE

Ha  MwuHMManHata CTOMHOCT Ha PuckoBaTta €eKCHO3WIMUSA, BKJIIOYUTEIIHO 4YpPE3

CKIIIOYBAHE Ha JOMBJIHMUTENIHA 3acTpaxoBKa, B cpok no 20 (mBameceT) IHU cren

[I0Jy4yaBaHEe Ha YBEOMJIEHUETO OT /loBepeHukKa;

JloBepeHUKBT chXpaHsiBa mpu cebe cu pemeHusita Ha OOmmTe CchOpaHUs Ha
0o0JMraloHepuTe, CBUKaHU OT HEro M oT EMuTeHTa, KaTo Npu MOMCKBAaHE OT CTpaHa Ha
oOnuranroHep, € JUTbKeH Ja My MPeIOoCTaBH KOMUE OT PELICHHETO Ha ChOTBETHOTO OO0II0
cbOpaHue Ha OOIUTallMOHEPUTE.

JloBepeHUKBT NOeMa 3abJKEHUE Ja OCBIIECTBsIBA ocoueHuTe B JloroBopa neicTBus
3a 3amMTara Ha OOIIMTE IpaBa M HHTEPECH Ha OOJUTrallMOHEpUTE, KOHCTUTYHPAHU U
neiictBamu kato OOmoO chOpaHue Ha OOIUTallMOHEpUTE, HE W C OrJeld 3allurata Ha
VMHAVBUAYAIHUTE TIPaBa U MHTEPECH Ha OOJIMTallMOHEPUTE, 3a 3alUTaTa Ha KOUTO T€ IeHCTBAT
OT CBOE M€ U 3a CBOSI CMETKA.

JIOBEpEHUKBT € JIBKEH J1a IEHCTBA B HA-100Bp MHTEPEC HAa OOTUTaAlIMOHEPUTE.
BbB B3aumooTHomeHusATa Ha JloBepeHnka ¢ Emutenrta 3aapmkeHuara Ha J{oBepeHUKa
CJIe[IBa Ja ce ThJKYBAT U KaTO HETOBHU IIpaBa J1a U3BbPIIIBA IOCOYCHUTE JCHCTBUS.

CerinacHo pemenueto Ha CbBeTa Ha JqupekTopuTe Ha emuteHta or 16.09.2024 r. 3a
u3JlaBaHe Ha OOJIMTrallMOHHATa €MUCHUS, Clie]l U3TUYaHe Ha 365-1HEBEH CPOK OT EeMUTHPAHETO
Ha oOnuranunTe EMUTEHTBT IUTaHupa 1a 3aMeHH 00e3MeUeHUETO C UTOTEKa U/WIIH 3aJ10T BEPXY
aKTHBHU Ha JIPY’>KECTBOTO B 0J13a Ha JloBepeHrKka Ha oOnuranuonepute. B ta3u Bpb3ka, mpenu
U3THYaHEe Ha MpeaBuaeHus 365-mHeBeH cpok, JloBepeHHKa Ha OOJMrallMOHEpHUTE IIe CBUKA
O6mo cprOpanue Ha OOJUTAIIMOHEPUTE, HA KOETO MOCIACAHUTE Ja MpHeMaT pEIICHHE 3a
3aMsHaTa Ha O0O0E3MEYEeHHEeTO, KAKTO M 3a BCHYKH OCTAHAIM HEOOXOAMMHU JEHCTBHS MO
3aMsHaTa, BKJI. 1 OTHOCHO MpPEKpaTsBaHE Ha JEMCTBHETO Ha 3aCTpPaxOBKaTa ClIe]] 3aMEHs Ha
oOe3rnedyeHuero ¢ Japyru aktuBH. IlpeaBun 3amsiHata Ha 00E3MEYEHHETO C JIPYTU AKTUBU
O6moTo chOpaHne Ha OOJUTAIMOHEPUTE CJeABa Ja OJ00pH M CHOTBETHHUTE MPOMEHH B
JoroBopa, ckiroueH ¢ JloBepeHnka Ha OOJIMTallMOHEPUTE, CIEJ KOETO Ja ce IMOAINUIIE U
CHOTBETHHUSI aHEKC. 3aMsHaTa Ha OOE3MEYEeHHETO Ha OOJMralMoHHaTa EMHUCHUS TIPEaH
M3TUYAHETO Ha MpeiBUICHUA B pemeHneTo Ha CbBera Ha qupekropure ot 16.09.2024 r. 365-
JTHEBEH CPOK € BBb3MOXKHa 1o pemeHue Ha OOmoTo crOpanue Ha obnurammoHepurte. Crien



HAJIJISKHOTO y4YpeIsBaHe Ha HOBOTO o0Oe3IeveHue CKIOYCHHAT ¢ ['apaHTa 3acTpaxoBaTelieH
JIOTOBOP C€ MpeKpaTsiBa.

Ilpeocpouna uzuckyemocm

CermacHo  jgoroBopa 3a U3MbJIHEHHMEe Ha  ¢QyHkousra . JloBepeHMK Ha
oOyiuranioHepuTe” ako €IHO WM TOBede OT M30POCHHTE IMO-J0Iy CHOWUTHS HACTBIU, TOH
clle/iBa Jla cyeTe OOJUTallMOHHUS 3a€M 3a IIPEICPOYHO U3UCKYEM:

e EMUTEHTHT HE M3MBIHU 3aIbDKEHHETO cu 1mo wi. 3, T. 1 u cin. ot JoroBopa c
JIOBEPEHUKA Ha OOJHMTallMOHEPUTE 3a CKJIIOYBaHE / aHEKCHpaHE M TOJIbp)KaHE Ha
3acTpaxoBKa MPH YCJIOBUATA Ha J[oroBopa ¢ TOBEpEHHUKA HA OOJIUTAIIMOHEPUTE.

e EMUTCHTHT HE H3OBIHM 3aJbIDKCHHCTO CH 3a CKIIOYBAHE HA JOI'BIHHTEIIHA
3acTpaxoBKa 3a JIoCTUrane Ha MUHMMaaHaTa CTOMHOCT Ha PuckoBara ekcno3uius B 20
(1BazmeceT) MHEBEH CPOK OT y3HaBaHE, PECH. MPH MOJydYaBaHE HA YBEJOMIICHHE OT
crpaHa Ha JloBepeHuka, 3a mpomsiHa B ChCTOSTHUETO Ha 3aCTpaxOBKaTa,

e EMUTEHTHT HE U3II'BJIHU U3ISUI0 UM OTYACTH CBOE M3UCKYEMO 3abJKEHHE 32 TUTalaHe
Ha JIMXBY W/WIH TJIAaBHUIA M0 EMUCHATA U TOBa HEM3IIBJIHCHUE MPOIBIDKU ITOBEYE OT
30 gHUM OT JaTaTa Ha MaJekKa Ha ChOoTBETHOTO Iutamtane (IIpocpodeHo mamnane);

e HacrpnBa 3acTpaxoBaTeIHO CHOUTHE IO CMHCHIIA HA 3aCTPaXxOBATCIIHHS JIOTOBOP;

e 3acTpaxoBaTeNAT OTKaKe Ja 3ariatd (HEe3aBUCMMO Ha KakBO OCHOBaHUE)
3acTpaxoBaTeIIHO 00E3MICTCHHCE;

e C(Cpenry EmuteHta € OTKpPUTO NPOM3BOJACTBO 3a OOsBSIBAHE B HECHCTOSTEITHOCT,
BKJIFOUUTEJIHO U B ClIy4auTe Ha Wi. 626 oT ThproBCcKus 3aK0H;

e 3a EMuTeHTa € OTKPUTO IPOU3BOJICTBO 3a MIPEKpaTsIBaHe Ype3 JIMKBUAALUS;

e HewusnbiaHeHue Ha npueTa MporpaMa 3a OCUTypsiBaHe Ha (PMHAHCOB pecypc, B ciayyail
Ha [IPOCPOUYBAHE HA 3abJDKEHHUE IO EMUCHATA — IIPU NIPOCPOUBAHE HA 3abIDKCHUATA
[0 EMUCHSTA, JOBEPEHUKBT Ha OOJIMUTrallMOHEPUTE UMa MPaBo Ja U3HUCKAa OT EMUTEHTa
Jla IPEJICTaBU porpaMa 3a OCUTypsiBaHe Ha (MHAHCOB pecypc, KaTo clIean 32 HEHHOTO
U3ITbIHEHUE.

JloroBOp®T 32 M3MBIHEHHE HA PYHKIUATA ,,/]l0BepeHUK HAa OOIUTAIIHOHEPUTE” € TOCTHIICH
3a mperJie] oT O0IIECTBEHOCTTa Ha XapTHEeH HOCHTEIN Ha ajJpeca Ha yrnpaBieHne Ha EMuTenTta
—1p.Codus, O6yn. bprokcen 1, kakTo U Ha agpeca Ha yrnpaBlIeHHE HA IOBEpEeHUKa — I'p. BapHa,
oyn. "Kus3 bopuc I" Ne 7, et. 2.

Ilpasuna 3anoxncenu 6 Twvpzoeckusn 3axkon _omuocno Qouiomo cvOpanue na
obnuzayuonepume

OO0moTo chOpanue Ha OOJUTallMOHEPUTE CE€ CBUKBA OT MPEJICTABUTEINUTE Ha
o0JMraloHepuTe Ype3 MokaHa, 00siIBeHa B ThPTOBCKUS PErUcThp Hai-Manko 10 nHu npeau
chOpanuero. OOHmIOTO ChOpaHHWE Ce CBHKBA M IO HCKaHE HAa OOMUTalMOHEPUTE, KOUTO
npeacTaBsaT Hail-manko 1/10 oT choTBETHATA €MHUCHsST OOJTUTAINH, UM HAa JTUKBUIATOPUTE Ha
JIPY>KECTBOTO, aKO € OTKPUTA MPOLIEAypa N0 JIUKBUAALMSA.

[IpeacraBuTenuTe Ha OOIMTAIIMOHEPUTE Ca IIBKHHU Ja CBHKAT OOMIOTO ChOpaHHWe Ha
OoONUTaliMoOHepUTe TPH yBEIOMSBAaHE OT OpraHUTE 3a YIpaBlIeHHE Ha AaKIMOHEPHOTO
JPYKECTBO 3a:

e MpeasIOKEeHHE 32 U3MEHEHHE Ha IpeaMeTa Ha JEeHHOCT, BUJa WK mpeodpazyBaHe Ha
JIPY>KECTBOTO;

® MPCAJTOXKCHUC 3a U3JaBaHC HAa HOBAa CEMUCHUA IPUBUJICTUPOBAHA o6n1/1rau1/n/1.



Besika emucus obimranuu o06pasyBa OTACIHO 000 chOpaHue. 3a 00moTo chOpaHue
Ha OOJIMTallMOHEPHUTE C€ IpuiaraT ChOTBETHO IpaBHJaTa 3a OOIIOTO ChOpaHUE Ha
aKIMOHEPHTE.

[IpaBoTo Ha ryac 1Mo OE3HAIMYHU OOJHTAIUH Ce YIPAXKHIBA OT JIMIATA, MPUTEKABAIIN
obsuraruu 5 mHU Tipeau narata Ha O0moTo chOpaHue Ha OOTUTAIMOHEPHUTE.

IIpeocmasumencmeo na ooauzayuonepume ¢ OC na akyuonepume

B VcraBa na Emutenrta HsimMa U3pHYHU paznopeadu OTHOCHO YCJIOBHATA 3a MPOBEXKIAHE
Ha OC Ha obnmuranuonepure u npeacraButeacTBoro uM B OC Ha akimorepute. OTHOCHO TE€3U
obcrosTencTBa ce npuiarar pasnopeaounte Ha wi. 209, an. 1 u wi. 214 ot T3 u paznopenoute
Ha 3IIITHK. CeroacHo un. 100a ot 3IIIILIK npu Haiuuyue Ha JOroOBOp C JOBEPEHUK Ha
obnuramuonepure He ce mpritarat wi. 208, 1. 209, an. 2 w wi. 210-213 ot T3.

Ha nmposenenoto mepBo O06moro crOpanue Ha obmuranuonepute Ha 08.10.2024 r. ot
11.00 4., ca mpenctaBenu 67,70 % oT Bcuuku OOIUTalMOHEpPU, KATO C EAUHOAYIIHE €
notBbpAcH n300pbT Ha "ABB MuBecTnninn" EOO/] xato JloBepenuk Ha obmuranuonepure. Ha
cbOpaHUeTo He ca MPHUETH APYTU PElIeHUs! OT OOJIUTraluOHEPUTE.

4.4.13 Nlata Ha emUTUpPaAHEe

Emucusita oOnurauuym € emMuTHpaHa IIpU YCIOBHUSTA Ha HEMyOJMYHO (YacTHO)
npemarane Ha 19.09.2024 r.

4.5 Pep, 1 ycnoBua Ha ny6/1IM4HOTO NpegsiaraHe Ha LLeHHU KHUXKA

4.5.1 YcnoBuAa, CTaTUCTUKA OTHOCHO NpeAJslaraHeTo, NPOrHo3eH rpaduk u
AeucTsua, HeobxoaMMHM 3a NoAAaBaHe HA 3aAB/IEHUA 3a NpeaiaraHeTo

4.5.1.1 YcnoBuA, Ha KOUTO NOANEXMU NpeaaraHeTo

Emucusita obnuraiuu ce npejasara 3a J0MycKkaHe /10 ThproBUs Ha peryjvpaH nazap Ha
[IEHHU KHIKa. IHBECTUTOPUTE, KOUTO MPOSABIBAT UHTEPEC KBbM MpEAIaraHUTe [ICHHU KHIUXKA,
MOTar Ja ce 0ObpHAT KbM BCEKM MHBECTUIIMOHEH MOCPEAHUK, YiIeH Ha ,,bharapcka ¢ponmoBa
6opca” A/l 3a ochllecTBsIBaHE Ha CAENKA C MpelaraHuTe KOPIOPATUBHU OOJIUTAITIH.

OOmara HOMHHATHA CTOMHOCT Ha HACTOAIIATa eMUCHS oOnmranuyd Ha EMuTeHTa € B
pasmep Ha 5 000 000 (mer munuona) eBpo, pasmpenenenu B 5 000 (mer xwmnsmu) Opos
0OMKHOBEHHU, O€3HAIMYHU, TOMMEHHH, JTUXBOHOCHU, CBOOOJIHO MPEXBBPIIAEMH, 00€3MeUeHI
o0nuranyy ¢ HOMUHAIHA U eMucHoHHa cToiHOoCT 1 000 (xmisaa) eBpo Beska eaHa.

Emucusita obnuranuu e ruiacupaHa npy ycJIoBUsTa Ha YaCTHO Ipejiaraie or EMurenTa
ype3 UII ,,Poyxkan [ToitnT MaBectmbHTC” A/

Bcewuku obnuramuu oT emMHucHATa Ie ce MpeaiaraT 3a JIOMyCKaHe 0 ThProBHUS Ha
peryiupaH maszap Ha [IEHHH KHIDKa He TO-KbCHO OT 6 (IIeCT) Mecema OT HM3JaBaHEeTO Ha
eMHUCHATa OOJIUTalluH.

CpoKbT Ha OOHUTAIMOHHUS 3a€M € 0OCeM T'OJIMHU, CYUTAHO OT JaTaTa Ha CKJIF0YBAaHE Ha
3aeMa, ChBIIQJIAINA C JaTaTa Ha perucTpaIys Ha emucusTa B LlenTpanen aemosurap. EMUTEHTHT
uMa TMpaBO Ja TOoracd oOJuramuuTe npeacpodHo. IIpencpoyHoTro moracsBaHe Ha
00JIUTaIMOHHATA EMHCHSI MOJKE J1a OBbJIe PEATU3UPAHO 110 BCIKO BpEME 110 HCKaHe Ha EeMUTEHTA
CJIe]l €eTHOMECEUHO MPEAN3BECTHE, OTIPABEHO OT EMHUTEHTa A0 obnuranuonepute. B cmyuait
Ha Hpeﬂcpquo rmoracsaBaHE€ Ha €MHUCHATA, EMUTCHTHT CC 3aJbJIXKaBa Ja U3ILJIaTH JINXBCHUTEC
I1almmaHud, ABJDKMMHM KBM JaTaTra Ha Hpez[cpquo ImoracsiBaHe. B'LBMO)KHO € CpOK’bT Ha
eMucuaTa 1a 0b21e yabiikeH, cien ongoopenne ot OC Ha 00UraliioHepHTe.



4.5.1.2 MepuoabT, BKAIOUYUTENHO BCAKAKBM Bb3MOXHMU U3MEHEHUA, npes
KOWTO npepgnaraHeto we 6bae OTKPUTO M ONMCaAHME HA npoueca Ha
KaHAMAATCTBAHEe

KopnoparuauTte obmuranuy OT HacTosIIaTa eMHUCHS 111e ObJaT I0MYCHATH 332 ThPTrOBHs
Ha peryJupaH nasap Ha [IEHHU KHUXKa, cliel ogoopenue Ha Hactosmwms [Ipociekt ot KOH, ot
nara, ompexaeineHa ot CbBera Ha aupekropuTe Ha ,bbarapcka ®ongoBa bopca” A/l
TbproBusita ¢ TIX ce MpEyCTaHOBsBAa 5 /mer/ pabOTHM IHU Mpeau Majaexa Ha eMHCHATA
(19.09.2032 r.). IIpu ompeneneHn XUIIOTE3H, MOCOYEHH IIO-TOpPE, MEPHOABT 3a THPrOBHS C
O6suranuTe MOKe Ja ¢€ yIbJKU WA HaMaJlH.

BTopuuynaTa ThproBus Ha e€MHCHATAa KOPHOPATUBHH OOJIMTAllUM IIE CE HM3BBHPIIBA
CBIJIaCHO NPaBUIHULMTE 3a JeiiHocTTa Ha ,,bearapcka ®onnosa bopca” A/l, ,llentpanen
Henozutap” AJl, 3K, 3IIOM, kakto W MOJ3aKOHOBUTE HOPMATHUBHU AaKTOBE IO
npuiaraneto uM. HaumHbT Ha mpexBbpIIsiHE HA OOTUTAIIMUTE MPU YCIOBUSATA HA JOITYCKaHE 110
THPrOBUS Ha PETyJIHMpaH MMa3ap Ha [IEHHU KHIKA € yKa3aH B T. 4.4.4 ot HacTosauus JJOKyMeHT.

4.5.1.3 OnucaHMe Ha BbB3IMOXHOCTTA 3a HamanABaHe Ha NOANMUCKATa U
HauyMHa 32 Bb3CTaHOBABaHE HA HagMaTeHUTE OT 3aABUTEIUTE CYMU

Benuku 5 000 Opost obnuranmuu ot Hacrosimiata EmMucus ca 3amucaHu U M3ISIIO
U3IUTATEHH MIPH TAXHOTO HEMyOJIMYHO Ipeiarane (4acTHO IIaCHPaHe).

Hacrosmust Ilpocnekt e 3a gomyckane Ha Bcuukd OOnuramuu 10 THProBUS Ha
peryiupas mnasap, ¢ orjieJl Ha KOeTo He ca Bb3MOXKHU OTPaHUYECHHS B MpejIaraHeTo Ha Beue
EMUTHPAHUTE OOJMTAIIUH MPU CKIFOYBAHETO HA OOJUTAIIMOHHUS 3aeM.

4.5.1.4 MakcMumaneH ¥ MMHUManeH 6poit obaurauum, Kouto morar ga 6bvaar
3aKyneHu oT eaHo nuue

MuHMMaIHUAT Opoi, KOHTO Moke Aa ObJae 3aKkylmeH OT eAHo Jyuue € 1 (eaHa)
oOnuranus, CbIiacHo JAEUCTBAIIUTE KbM HACTOSIIMS MOMEHT IIpaBWiia 3a Thprosus Ha ,,bOB”
AJl. Hsima orpaHnueHus 3a MakCUMasieH Opoit o0uraum, KOMTo Morar a ObaT 3aKyneH! OT
€/IHO JIUIIE, CTUTa J]a € HAJIMIE ChOTBETHO IpeAJIaraHe 3a Mpoaaxoa.

4.5.1.5 MeTtopa, 1 cpoKoBe 3a NaalaHeTo Ha LleHHUTe KHUXKA U AOoCTaBKaTa Ha
LeHHUTe KHUXKA

[TnamanusTa BB Bph3Ka ChC CKIIOUECHUTE CIIEIKHU 3a MPUAOOMBAHETO HA LIEHHU KHIKA
Ce M3BBPIIBAT ChIJIACHO MpaBwiara Ha ,llenTpanen [enosurap” AJl. Crnen oKOHYATEIIHOTO
npunobuBane Ha obmuranuute B L[JI, ”HBECTUTOPBHT MOXKE Ja U3UCKA OT MHBECTHIIMOHHUS
nocpenuuk, [/l ma w3mame yaocToBepuTENeH JOKYMEHT (T.Hap. JETMO3WTApHA Pa3IHCKa).
ThproBusiTa ¢ HaCTOSIIATA EMHCHS OOJIUTAIUH 11Ie C€ U3BHPIIBA B CHOTBETCTBUE C MpaBUIaTa
3a TeproBusi Ha b®b, kakTo u ¢ [IpaBunnuka Ha [[/[. Cnen mpuemane Ha oOIUTanUUTe HA
JpyxecTBOTO 3a THProBus Ha bopcara, BCeKH WHBECTUTOP, KOWTO Kellae Ja MpUaoOue Uiu
MpoJIaJie Ha PETyJIupaH ma3ap oOJUraIuy OT IpeajaraHata eMUCHs, € HEOOXO0IUMO J1a CKITFOUH
JIOTOBOP 32 MHBECTULIMOHHU YCIYTU C JIMIIEH3UPaH UHBECTULIMOHEH MOCPEAHUK U Ja MOJajie
CHOTBETHO HapeXJaHE 3a TMOKYyNKa/Mpojax0ba, KaTo TOMBIHU BCHYKH HEOOXOIUMH
JIOKYMEHTH, Ch0Opa3HO MpaKTHKaTa Ha U30paHusl HHBECTUIIMOHEH TTOCPETHUK U U3UCKBAHUSATA
Ha HOpMaTHBHATa ypeaoa.

NHBECTUIIMOHHUAT NOCPEIHUK € JIBXKEH Ja BbBEJAE NOPBUKATA HA CBOSI KIUEHT B
ThproBckata cucremMa Ha b®b. Ilpu ckmouBane Ha craenka O6opcata U MHBECTHIIMOHHUS
MOCPEAHUK — CTPaHM 1O CAENKaTa U3BBPIIBAT HEOOXOAMMUTE IEHCTBUS 32 PETUCTpaIHs Ha
caenkara B LI/1. I1J] npukitouBa ceThIMEHTA MO CAEIKATAa B 2-THEBEH CPOK OT CKIIOYBAHETO U
aKo ca HAIWIIE HEOOXOJUMUTE [IEHHU KHUKA U TTApUYHH CPEICTBA U HE CHINECTBYBAT IPYTH



MPEYKH 32 TOBA M aKTyaJM3upa KHUTATa 3a OC3HAIMYHM IIEHHW KHWXa (OOnuramuu) Ha
Emutenta. Cnenku ¢ o0JMranMu OT HACTOAIATA €MUCHS MOraT Jia Ce€ CKIIIOYBAT M M3BbBH
perynupas nazap. [IpexBbpiasiHeTO Ha LIEHHU KHUKA U3BBH PETYJIMPaH a3ap ce€ OChIIECTBABA
CBIJIACHO MPEABAPUTEIHO CKJIIOUYEH JIOTOBOP MPSKO MEXK]y CTpaHUTE — JIOTOBOP 3a MOKYIIKO-
npojaxkOaTta Ha KHIKata. B To3u ciydwaif, numara mo cienkara, 3a Ja OCBHLIECTBST
NpexXBBPIsIHETO Ha obmuranuute B LI, cienBa na mpeacTaBsAT JAaHHU W JOKYMEHTH TIPET
JUUEH3UPAH UHBECTULIMOHEH NOCPEIHUK, U3BBPILIBALL IEUHOCT KaTO PErMCTPALlMOHEH areHT.
WHBECTUIIMOHHUSAT OCPEIHHUK peructpupa (00sBsBa) cnenkara Ha bOb kaTo ckitouena u3BbH
peryiupaHus na3ap U U3BbpIIBa HEOOXOAUMUTE JEHCTBUS 3a perucTpanus Ha caenkara B L[]
Y HEMHUA ceThIMEHT. 110 aHanoruveH pes, ype3 HHBECTULMOHEH NOCPEIHUK, JICMCTBAIL KaTO
PETrUCTPALIMOHEH areHT, Ce U3BBPIIBA U MPEXBBPIISIHETO HAa OOIUTalluy B CIIy4auTe Ha JapeHue
U HacneasBaHe. [IpexBBPIsSHETO HA OOJMTallMUTE CE CYUTA 32 M3BBPIICHO OT MOMEHTa Ha
peructpanus Ha caenkara B L1

[TnananusTa MO CKIOYEHH CACIKH CIe]] TpUeMaHe Ha OOJMTalluuTe 32 ThProBHUS Ha
peryiaupaH Imaszap IIe C€ H3BBpIIBA CBHIJIACHO YCIOBHATA Ha W30paHHWs HMHBECTUIMOHEH
nocpeanuk. Cren npukiaroyBaHe Ha ceTbiamenTa L1/l 3aBepsiBa KJIMEHTCKAaTa MOJICMETKA Ha
MHBECTUTOPUTE KYIYyBaYu ChC 3aKYIEHUTE OT TAX OOIMrauu. Y 10CTOBEPUTEIHU JOKYMEHTHU
3a COOCTBEHOCT BBPXY KHMXa OT OOJUranuoHHaTa emucus Ha EmurteHra morar ga Obaar
3asBEHH 3a u3aasaHe ot LJ[ upe3 MHBECTULIMOHHUS ITOCPENHUK, YUIUTO YCIYTH HHBECTUTOPBT
U3II0JI3BA.

4.5.1.6 MbnHO onNUCAaHME HA HayMHA M p[JaTaTa, Ha KoATO Wwe 6baar
ny6AnKyBaHU pe3ynTtaTtuTe OT NpegsiaraHero.

Jatara Ha JOMyCKaHETO J0 TBHPrOBUS HAa pEryJHupaH Mazap Ha HACTOsAl[aTa €MUCHS
o0JMranuu He OIS Ha myOrndHo o0sBsiBane oT EMuTenTa, HO 111e Ob/1e o0siBeHa oT bDB,
cJe/l B3€éMaHe Ha ChOTBETHOTO perieHue oT CbBeTa Ha TupekTopuTe Ha bopcara.

Wudopmanus 3a cielKUTe ¢ 00JUTraluy MOXKE a C€ HAMEPHU B €KEHEBHUS OOJIETHH Ha
,bbirapcka ®onnosa bopca” A/l.

4.5.1.7 Mpoueaypata 3a ynparKHABAHETO Ha NPaBOTO 33 NPEUMYLLECTBEHO
M3KynyBaHe, Bb3MOXHOCTU 3a NPeoTCTbNBaHe Ha npasaTa 3a 3anucBaHe U
TpeTupaHe Ha HeynpaXXHeHUTe npasa Ha 3anucBaHe

Hacrosimusar Ilpocnekt e 3a nomyckaHe Ha IEHHM KHIDKa (oOnuranuu) 1o
THPrOBUsL Ha PEryJIMpaH naszap, nopajau KOeTo He ce M3/aBaT mnpaBa. Becuuku obGiuranuu ot
HacTosAmaTa EMucus ca 3amucaHu ¥ M3LAJI0 IJIATEHU MPH TSAXHOTO YacTHO (HEMyOJUYHO)
npeziarase. Crien IOMyCKaHETO Ha OOJMralMuTe 3a ThProBHs Ha PEryjMpaH ma3ap, BCEKU
MHBECTUTOP MOXKE Ja M0Ja/le CbOTBETHO HapEeXk/1aHe 3a MOKYTIKA.

4.5.1.8 O6wa cyma Ha emucuata/ npegnaraHeTo

OG6nuranmonHara emucus € B oomr pazmep Ha 5 000 000 (et munnoHna) eBpo. bpoii Ha
uznanaenute oomurammu 5 000 (et Xwisam), ¢ HOMHHAIHA U eMHCHOHHA cToiHOCT oT 1 000
(xusiaa) eBpo BesKa eaHa.

4.5.2 MNnaH 3a pasnpocTpaHeHue U pasnpegeneHue

IIpouec 3a yBenoMsiBaHe Ha 3asiBUTEJHMTE 32 CyMaTa Ha pasnpeaesieHUTe UM LEHHH
KHHMKa ¥ HHQPOpMauMsa 3a TOBa [aJld TbPryBaHETO MOXKe /a 3alo4He Ipeau
YBEIOMSIBAHETO.

Hsma npensuaeHa mogo0Ha mporenypa.



4.5.3 UeHa
4.5.3.1 LeHa, Ha KoATO We 6baaT npeanaraHy LEeHHUTE KHUXKA

[lenaTa, Ha KOATO EMUTEHTA 1€ MPEUI0KH OOJIUTAIIUUTE 32 THPrOBUS IIPU CTAPTUPAHE
Ha THPrOBUATA HA PETyJIMpaH Ma3ap Iie ObJe HOMHHATHATA CTOWHOCT Ha €IHA OOJHraIus,
K0sTO € B pa3mep Ha 1 000 (xmsaa) eBpo. L{eHara 3a mokymnko-mpoaaxo0a 3a meaus Iepuoi Ha
THPTOBUSI HAa PEryjupaH mas3ap clie]] TOBa IIe C€ ONMpeeis B 3aBUCUMOCT OT ThPCEHETO U
npeJyiaraHeTo Ha IIeHHAaTa KHUTa.

4.5.3.2 Cymata Ha BCUYKKU pa3xoam U AaHbLUU, KOUTO Ce HAuyucnABaT Ha
nnuarta, 3anmcanm UAm 3akKynuam LeHHUTE KHMXKA

[Tpu THpProBus Ha IIEHHU KHIDKA HA PETYJIHMpaH Ma3ap MHBECTUTOPUTE ABIDKAT TaKCh/
KOMHCHOHHHU CBIJIACHO Tapudara Ha ChOTBETHUS WHBECTHIIMOHEH MOCPEIHHK, Tapudara Ha
,bbiarapcka ®ongoa bopca” AJl m tapudara Ha ,llenTpanen [leno3urtap” AJl. He ca
NPEBUICHU CIICIU(PUYHN Pa3X0AH OT EMUTEHTA, KOUTO J1a ObJaT MOSTH OT UHBECTHUTOPUTE.

4.5.4 NnacupaHe n noemaHe

4.5.4.1 UmeTO M agpeca Ha KOOpAUHaTopa/KOOPAMHATOPUTE HA LANOCTHOTO
npeasiaraHe u Ha OTAE/IHUTE YAacTU OT NpeasiaraHeTo, KakKTo U, AOKO/IKOTO e
M3BECTHO Ha eMUTEHTa WK Ha NPegoXKUTeNA, HAa IMLaTa, KOUTO nNaacupar
€MUCUATA B AbPXKaBUTE, B KOUTO Ce U3BBPLUBA NpeasaraHeTo

Hacrosmoro pomyckaHe 1O TBProBHs C€ peaJd3upa CaMO Ha TEPUTOpHUATA Ha
Peny6iuka bbiarapus. HuUTo ynbIHOMOIEHMS WHBECTMLIMOHEH IOCPEAHUK, HHUTO Jpyru
CyOeKTH, ca ce ChIIIaCHIIH JIa TOeMaT EMICHATA Ha 0a3aTa Ha TBBbP/] aHTAKUMEHT, KaKTO U HIMa
CyOeKTH, ChITIACSABaIIM Ce J1a TUIacCUpaT eMUCHUATA Oe3 TBbP/ aHTAXKUMEHT WM MPH yCIOBUATA
Ha JIOTOBOPEHOCT 34 ,,[I0JlJaraHe Ha MaKCUMAaJIHHU yCwiIns . Bcuuku kKHMKa ca OWJIM yCHENHO
IUTACUPaHU MPH YCIOBUTA HA HEMYOJIMYHO MpejyiaraHe (YacTHO IJIacupaHe).

Bcuuky o6nuranyu ot HacTosAIAaTa eMHUCHS ca pErUCTpUpaHu o cMeTKH B “LlenTpanen
neno3utap” A/l

4.5.4.2 UmeTo 1 agpeca Ha NNATEKHUTE areHTU U Aeno3uTapuTe BbB BCAKA
AbpKaBa

Hacrosmoro pomyckaHe 10 TBProBHsl Ce€ peaJd3upa caMO Ha TEpUTOpHsTAa Ha
Peny6iuka bbiarapus. Beuukm oGnuranuu OT HacTosllaTa €MHCHs ca PErUCTPUPAHU IO
cmeTku B ,llenTpanen nenosutap” AJl. Ilnamanudra mo JuUXBUTE W TJIaBHULATA ILE C€
u3BbpuBat upes LI, anpec na L: rp. Codus, yiu. ,,Tpu yum” Ne 6, eT. 4.

4.5.4.3 UmeTo M agpeca Ha AMUATa, CblNIaCUIM ce Aa noemat eMUCUATA Ha
6a3aTa Ha TBbPA aHra)KMMeHT, U UMETO M agpeca Ha IMLATa, Cbl1acuau ce
Aa Nnacupar emucuata 6e3 TBbpA aHra*KMMeEHT Uan Npu cnopasymeHuma 3a
,ONTUMANHO" naacupaHe. MocouysBaT ce CbLLECTBEHUTE XaPaKTEPUCTUKU HA
cnopasymeHMATa, BKAUMTENHO KBoTute. Korato He e noeTta yanarta emmcums,
ce MOCOYBA 4acCTTa, KOATO He e noeta. MocouBa ce obwWMAT pasmep Ha
KOMMUCUOHATA 3a NOeMaHeTO U KOMUCUOHATA 3a NJ1IacupaHeTo

Huto ymbaHOMOIIEHHS WHBECTHIIMOHEH MOCPEIHHUK, HUTO APYTH CYOEKTH, ca ce
CBITIACHJIM JIa TIOEMaT eMHUCHsATa Ha 0a3aTa Ha TBBHPJ AaHTAKUMEHT, KaKTO M HsAMa CyOeKTH,
ChriacsBalllid Ce Ja IIachpaT eMucusara 0e3 TBBpPJ aHTaXHMEHT WM TPU YCIOBHUATA HA
JIOTOBOPEHOCT 3 ,,[10JIaraHe Ha MAaKCUMAaJTHU YCUIIUA .



4.5.4.4 Kora e 6110 unam we 6bae NOCTUrHaTO cCnopasymeHue 3a NnoemaHe

Cnopa3yMeHHe 3a [MoeMaHe He € OMJIO MMOCTUTaHo U HE ce IUIaHWPa TaKOBa B 6”5,[[6[].16.

4.6 lonycKaHe A0 TbProBMUa U OpraHn3aLma Ha NocpeaHUYECTBOTO

4.6.1 UHdopmauma pganu npepnaraHUTe LEHHU KHUXKA ca uau we 6baar
06eKT Ha 3asBneHMe 3a [ONyCKaHe A0 TbProBuA C oOrnes Ha TAXHOTO
pasnpocTpaHeHue Ha peryinpaH nasap, Ha Apyru eKBUBAJIEHTHU Na3apu Ha
TpeTn AbpKaBu, HA Nasap 3a pacrexk Ha MCI, KaTo cbOTBETHUTE Nasapwm ce
nocousar. ToBa obcroaTencreo TpaA6Ba aa 6bae nocoueHo, 6e3 aa ce cb3pgasa
BMeYaT/IeHNeTo, 4Ye AONyCKaHeTo A0 Tbprosua we 6bae HenpemeHHOo
opobpeHo. AKO ca U3BECTHM, Ce€ NMOCOYBAT HaW-pPaAHHUTE [ATU, HA KOUTO
LLeHHUTE KHUKA We 6baaTt aonycHaTH A0 TbProBus.

Emucusta obnurauuu ce nmpejsara 3a J10IycKaHe 10 ThbprOBUs Ha peryJMpaH nasap Ha
[EHHU KHIKa. THBeCcTUTOpHTE, KOUTO MPOSBABAT MHTEPEC KbM IpeAaraHuTe [EHHU KHUXa,
MoTar Ja ce 00bpHAT KbM BCEKM MHBECTHITMOHEH MOCPEIHUK, yieH Ha bDb 3a ochiiecTsiBane
Ha CJIeJIKa C MpeAJIaraHuTe KOPIOPATUBHU OOJIUTALINH.

Hacrosmust [IpocnekT e 3a gonmyckaHe Ha 00JUralMuTe 10 ThProBHs HA PEryJiIupaH
na3ap Ha LIEHHM KHMKa equHCTBeHO B PenyOnuka bbirapus.

qY)KI[CCTpaHHI/I HWHBCCTUTOPH, KOUTO HC Ca MCCTHH JIMIA U Bb3HAMCPABAT Ja 3aKyIIAT
O6J'II/IF8.I_II/II/I, TpH6Ba Jia CC 3allO3HAAT C IMPHUIIOKUMHUTEC 3dKOHU B TCXHUTC IOPUCAUKIINHU.

bbarapckuTe ”HBECTUTOPH, KAKTO U UY>KJIECTPAHHUTE MHBECTUTOPHU (JIOKOJIKOTO TOBA
€ JOMyCTUMO 3a TMOCJEIHUTE CBITIACHO TOpHHS maparpad) ime umar BB3MOXKHOCTTa Ja
3aKyIMyBaT OOJIMralMy Ha paBHU Hauaja, [P Clla3BaHe Ha YCJIOBUATA M pefa, IOCOUYEHHU I0-
JI0ITy.

Cnen onoOpsBaHe Ha NMPOCHEKTA 3a JOIyCKAaHE A0 ThProBHs Ha PEryJIMpaH na3ap oT
Komucusra 3a prHaHCOB Ha/A30p M BOMCBAaHE HA eMHCHATA B peructhbpa no ui. 30, an. 1, 1. 3
ot 3K®H, HacTosmaTa eMUCHs LIEHHU KHUXKa I1e ObJe 3asiBeHa 3a Thbprosust Ha CerMeHT Ha
obnuranun Ha OcHOBHUS nazap Ha b®b. Yka3zBaneTo Ha ToBa 0OCTOSTENCTBO HE TpsiOBa
Ch3J]aBa BIIEYATJICHHWE, Y€ JIOMYCKAHETO 0 THhProBHs Ha IICHHUTE KHUXa Ha ,bbirapcka
®onpnosa bopca” A/l HenmpemeHHO 111e 0bJie 0JJ00peHO.

Kbm nmarara Ha IIpocnekta, EMUTEHTHT HE Bb3HAMEpsIBA /1A 3asBSABa JIONyCKaHE HA
HACTOAIIaTa €MHUCUS OONUTallMK O THPTrOBUS Ha Ma3apu OT TPETH IbPKaBU W TMa3zapu Ha
pacTex Ha MAJIKUA U CPEJTHU MPEATPUSITHUS.

Kem AaTaTa Ha HU3JJaBaHC Ha HPOCICKTa HE CC HU3BBbPIIBA ny6n1/1qHa WX YaCTHa
IMOoAIMCKA 3a HCHHU KHWXKa OT ChIIWA UJIN APYT KJIac.

CbBeThT Ha JUPEKTOPUTE HE MJIaHHUpa B ObJIEIIe eMUCHATAa OOJUTalUH Jla Ce ThpryBa
Ha ma3apu OT JApyrd AbpxkaBu B EC wiM TpeTH CTpaHM WM Ha MHOTOCTpaHHa CHCTEMa 3a
THPIOBHS.

K®M natara Ha n3rotssiHe Ha 1031 [Ipocnexkt ChBETHT HA AMPEKTOPUTE HE MPEIBUAKIA
Jpyra yacTHa WK MyOJIrYHa MOAMKUCKA 32 OOMUTAIMK OT CHIIMS KJac WK JIPYT KIac, WX 3a
JIPYTH LIEHHU KHUXA, KOUTO Ja C€ OpraHu3upaT €IHOBPEMEHHO C JIMCTBAHETO Ha HACTOSIATa
eMmucus oonuranuu Ha bDB.

4.6.2 BCUUKM peryanpaHu nasapum, eKBUBAJIEHTHU Na3apy Ha TPETU AbpiKaBu
MAM nasapu 3a pacteXX Ha MCIl, Ha KOUTO, AOKONKOTO € M3BECTHO Ha



€MUTEHTA, Beye Ce TbpryBaT LLleHHU KHUXKa OT CbLUMA KNac, KOMTO ce unm e
ce npeanara Uam Aonycka Ao Tbprosus

Ha bwarapcka ponmoBa 6opca A/l Beue ce TbpryBa eMHCHS KOPIIOPATUBHU OOJTUT AT
Ha ,.Benrpad acer menwmxmbHT® AJl ¢ GopcoB xon — VAMB; ISIN — BG2100006209.
Emucusara obnuranuu € BbBeneHa 3a ThproBus Ha bdb nHa 05.02.2021r. Emucusita e ¢ 6
meceueH KymoH oT 4.50%. bpostT Ha neHHHTEe KHMXKA OT emucHus obmuramuu ¢ ISIN
BG2100006209 na “Benrpad acet meHuHKMBHT AJl, Beue nomycHatu g0 Teprous ¢ 20 000
Opos, Besika ¢ HomuHan 1000 eBpo. O6mara HomuHanHa croitHocT Ha emucusta ¢ 20 000 000
eBpo. [1o emucusiTa ca U3BBPIIBAHU IBIKUMHUTE JIMXBEHH IUIAIIaHNs. BCAKo JIMXBEHO II1aniaHe
€ M3BBPIICHO B MbJieH pa3mep. [IbpBoTO JIMXBEHO Mmiiamane no emucus odonuranuu ¢ ISIN
BG2100006209 e ¢ mamex 21.01.2021 r., xaro ceioro e moracemo Ha 25.01.2021 r.
[Mocnensamoro nmxBeHo mramade ¢ maaex 21.07.2021 r. e moraceno na 10.08.2021r.
JIuxsenoro miamane ¢ nagex 21.01.2022 r. e noraceso Ha 31.01.2022 r. JIuxBeHOTO 11aI{ade
c manex 21.07.2022r. e noraceno Ha 12.12.2022 r. Jluxsenoro miamane ¢ magex 21.01.2023
r. e moraceso Ha 19.05.2023 r. JluxseHoro 1wiamane ¢ nagex 21.07.2023 r. e moraceHo Ha
31.10.2023 r. JIuxsenoro miamade ¢ magex 21.01.2024 r. e moraceno mHa 27.03.2024 r.
Jluxsenoro 1wramade ¢ manex 21.07.2024 r. e moracero Ha 30.07.2024 r. KeMm parara Ha
HACTOSIIUS TPOCIIEKT EMUTEHTHT € U3IUIATHII BCHUKHU MAJS)KUPATA CyMH TI0 OOJIUTallHOHHATA
emucus. Korato e nmano 3a0aBsHe Ha IBDKUMU JIMXBEHHU IUIAIAHM, TO TE€ ca CE€ IbJDKAIU Ha
BPEMCHHH TEKYIIM JUKBHIHU JCPUIMTH, ABDKANIM CE B IMOBEYETO Cllydad Ha 3abaBeHA
CHOMPAEMOCT Ha B3eMaHUs U TUIAIAHUS OT KOHTpAareHTH. Bcuuku 3a1b/KeHUS ca MmoracsiBaHu
U KbM MOMEHTa JPYKECTBOTO HE € B 3aKbCHeHHUE. MHpopMarusaTa 3a BCHIKH 3aKbCHEHUS €
Oma CBOCBPEMEHHO pa3KpWBaHA IO NPEABUACHHUSA pea. J[pykecTBOTO Ie ce cTpeMu Ja
ONTHMH3UpPA WHBECTHUIIMOHHUS CH MOpTHEWT clex eMUTHPAHETO Ha HacTosmaTa
o0NMTalMOHHa EMUCHS, TaKa Y€ MHBECTHIIMHTE J1a ca C M0-A00pa T0XOAHOCT, a B3EMaHUsITa J1a
ca C MO-KpaTKH MaTyPHUTETH H ISUIOCTHO JIa U3BBPIIIBA TIO-TOJISIM KOHTPOJI KbM KOHTPPAreHTUTE
CH C IIeJI, T€3U TUKBHUIHU BPEMEHHU TPYIHOCTH Ja ObJIaT U30sIrBaHU U J1a c€ TIOCTUTA TIIallaHe
Ha CHOTBETHHUTE NAJCKH U 1O aBeTe obOymranuu. [1o TO3M HAUYMH MEHUDKMBHTA CMSTa 4e
JIPYKECTBOTO III€ pasloiara ¢ Mo-BUCOKH JTUKBAUHU Oy(depu mpu CbOTBETHUTE HYXK/IH.

4.6.3 EMUCMOHHATA L,eHa Ha LLeHHUTE KHMXKA

OO6nuranuure OT HacTofAlaTa €MHCHS OsiXa TpeAsoOKeHW Ha HHBECTUTOPUTE H
3aIyIaTeHy 0 eMUCHOHHA IIeHa paBHa Ha TAXHaTa HOMHHaIHa cToiHocT oT 1 000 eBpo 3a Opoii.

4.6.4 OueHKa Ha obwuTe pa3xoau, CBbP3aHU C AONYCKAHETO A0 TbProsusA

PaSXOI[I/ITC, CBBHpP3aHH C JOIYCKAaHC 10 ThProBus Ha PEryjiMpad rnasap Ha HICHHU KHWXXa
Ca, KaKTO cjc/Ba:

Pa3zxoau CroiiHocT (B JieBa)

Takca 3a nonyckane 10 Tbpropusi Ha CerMeHT 00JMranuu 1 000
Ha b®b

Takca kbm K®H 3a o1o0penne Ha MPOCHEKT 32a A0MycKaHe 10 000

Ha EMUCHUSATA 10 PEryJupaH ma3ap Ha HCHHU KHHUKA

Bo3narpaxnenue na UII ,,®oykan [oitnt UuBecTMBHTC 6 000
A/l 3a wusrorBsiHero Ha IlpocmekT 3a jaomyckaHe [0
ThProBHsl HA eMHUCHS 00JTUTAlUM HA PeryJUpaH na3ap

O6m10 17 000



4.6.5 UmeTo M agpeca Ha NiaTeXXHUTE areHTU U genosutapute BbB BCAKa
AbpXKaBa

Bendku obnuranuu oT emMucHsATa ca OWJIM YCICNIHO IUIAaCHpPaHH NPU YCIOBUSTA Ha
HenyOnuuHO (yacTHO) 1utacupane upe3 UII ,,@oykan [loitnt MuBectmbHTC” A/l € anpec 3a
kopecnonaeHus: rp. Codus, Oyi. ,,Tomop Anekcanapos* Ne 73.

4.7 JonbnHuTenHa nHpopmauums

4.7.1 AKo B lpocneKkTbT ca NOCOMEHU KOHCY/NTAaHTM BbB BpPb3Ka C AafeHa
eMuUcUA — feKnapaumna 3a ToBa B KAaKBO Ka4yecTBO Ca AeincTBanum

JpyXecTBOTO HE € HaeMalo KOHCYJTaHTM BBbB Bpb3KAa C HACTOsIIaTa EMHCHS
0o0JUranuu ¢ U3KI0YEHHE Ha YITbITHOMOIICHHUS MHBECTHUIIMOHEH MOCpeaHuK ,,Doykan [TodHT
NuBectmbaTC” AJl (KOMTO HE NelicTBa B Kaue€CTBOTO HA BBHINEH KOHCYITAHT). ChIIacHO
npeaMmera Ha ckiroueHus mexay JpyxecrBoro u UIl ,,doykan [loitnt UuBectmbHTC” A/l,
JIOrOBOpP, MHBECTUIMOHHUS MOCPEIHHUK IpHEMa Ja OCBIIECTBU ISJIOCTHATA JEHHOCT 10
HenyOJIMYHO /4acTHO/ Tpe[jiaraHe Ha eMUCHS OONMUraluy, W3JajieHa OT JPYXKECTBOTO U
M3TOTBSIHETO HA MPOCIEKT 3a JIOIMYCKAHETO M JO ThProBHs Ha PETYJIMpPaH Ias3ap.

4.7.2 NHauKauma 3a apyra uHdopmauma B lMpocnekta 3a AonycKkaHe A0
TbpProBUA Ha LEHHUTE KHUXKA, KOATO e oAuTMpaHa WUAM npernepaHa ot
peructpupaHu oauUTOpHM, 3a KOATO OAUTOPUTE Ca U3roTBUAUN AoKnag. Konue
Ha AOKNaja UAm ¢ paspelleHme Ha KOMNeTEeHTHUA opraH — HeroBo pestome

OcBeH NOCOYECHUTE (I)I/IHaHCOBI/I OTYCTHU B HpOCHCKTa HC € IIOCOYBAaHa I/IH(bOpMaI_[I/Iﬂ,
KOATO € OJUTUpaHa UK npericaada OT OMPECACICHU MO 3aKOH OJAUTOPU U KOraTO OAUTOPUTE
Ca U3roTBUJIN OOKJIAMd.

4.7.3 KpeaAuTHUTE PeATUHIU HA LLeHHUTE KHUXKA, onpeaesieHn No UCKaHe Uau
CbC CbTPYAHUYECTBO HAa emuTeHTa. KpaTko obsicHeHMe Ha 3HaYyeHMeTo Ha
peiiTuUHra, aKo e 6un0 06aBEeHO OT AOCTAaBUMKA HA PEATUHTA

EMUTEHTBT WMIM HErOBUTE IBIATOBH ILIEHHU KHM)KAa HAMAaT HPUCHIEH KPEIUTEH
PEUTUHT.

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

5.1 CbwHOCT Ha rapaHuuMATa

,Benrpad acer MeHUTKMBHT A/l e ckmrounn cbe ,,3Al Apmeerr” AJl u mogabpxka
MOJTMTIA 34 3aCTPAaXxOBKa HA BCHUYKH IUTAMIAHUS TI0 OOJMTallMOHHATA EMHCHSI CPEIly pUCKa OT
HEIUTall[aHe, B TI0J3a Ha JOBEpEHWKAa Ha OOJNUTAllMOHEpPUTEe M Ha OOJIHUTalMOHEpPHUTE IO
eMHCHsATa KaTo 3acTpaxoBaHM, MO cMHChiIa Ha Koxpekca 3a 3actpaxoBaHe. BuabT Ha
3actpaxoBkara ¢ ,,O0muranvoHHu emucuu. OOmara arperatHa CTOHHOCT Ha
3acTpaxoBaTellHaTa Mmojuia Be3m3a Ha 147 342.64 nesa. CpoksT Ha mosmnata € 10 23:59 u.
Ha 18.11.2032 r. ChriacHo cBOMTE OOIIM YCIOBHS 32 3aCTPAaXxOBaHE Ha OOJIUTallMOHHU €MUCHH,
3acTpaxoBaTeT MOKPHBA PUCKa OT HEIUIAIIaHe OT CTpaHa Ha 3acTpaxoBamus ,,Benrpad acer
MEHUKMBHT A/l B 10132 Ha BCEKU OOMUTAIIMOHEDP, HA KOATO U Ja € AbDKUMAa U U3UCKyeMa
BHOCKa (0e3 3HaueHWE HAa OCHOBAHMETO 3a JIBDKUMOCT W HW3WCKYEMOCT, BKIIOUUTEIIHO B
ClIy4auTe Ha OOSBSBaHE HA EMHUCHATA 3a MPEACPOYHO H3HCKyeMa) IO TIaBHUIA W/HUIU
JIOTOBOPHA JINXBA 10 €MHUCHsTA. 3aCTpaxOBKaTa HE TOKPUBA JTUXBU 32 MPOCPOUNE, HEYCTOUKHU



U BCSIKAKBH JPYTH 33]IbJDKEHUS HAa 3acTpaxoBallllsi, OCBEH 3aIbJDKEHUSATA MY 3a 3aIllalllaHe Ha
TJIABHUIIUTE U JTUXBUTE 10 oOyMranuute ot emucusra. B pemennero na CJl Ha EmMutenra 3a
u3JlaBaHe Ha pa3riekJaHaTa OOJIMrallMOHHA EMUCHUS U B MpeasiokeHueTo no wi. 205, an. 2 ot
T3 3a 3amucBaHe Ha OONUTAMHUTE € MPEABUACHO, Y€ EMUTEHTHT IulaHupa 1a 3aMEeHU
0o0e3MeueHneTo C UIOoTeKa Ha HEIBMKMMH HUMOTH B TMon3a Ha JloBepeHuka Ha
oOnuranuonepute. Thil KaTO TOPHOTO CHCTABIISABA MPOMSHA B YCIOBUATA HA OOIMTallMOHHHUS
3aeM, ChINIACHO HUTUpaHOTO pemieHue Ha CJ| u mpemioxkenunero no 4wi. 205, an. 2 ot T3, 3a
HenTa ClefBa Ja CBHKa 3acelaHuMe Ha o0moTo chOpaHne Ha OOJIHMralMoOHEpUTe II0
pasriiexaanara oOJUrallMoHHa €MHCHs, KOETO J1a B3eME M3PUYHO pEIICHHE 3a MpOoMsHa B
YCIIOBHATA HAa OOJMTALMOHHUS 3a€M, B KOHKPETHHs CIIydail 3a 3aMsHa Ha MPEIOCTaBEHOTO
o0e3neueHne ¢ HOBO TaKOBa, & KIMEHHO MIOTEKa W/UIK 3aJI0T BbPXY aKTUBU Ha J[pyxecTBOTO
B no3a Ha JloBepeHnka Ha obiuranronepure. B3emaneTo Ha IOCOYEHOTO pelIeHUE CiIeBa 1a
ce U3BBPIIM [IPH CIIa3BaHe Ha MpaBUiIaTa 3a KBOPYM U MHO3UHCTBO ChIJIAaCHO pa3mnopendaTa Ha
. 214, an. 5 ot T3 u ipu ciazBane Ha u3nuckBanusaTa Ha wi. 1000, an. 4 ot 3IIIK, a umenno
— ¢ KBOPYM OT 2/3 OT HM3JaJieHUTE OOJHMTralid U C MHO3WHCTBO OT ¥4 OT NPEACTABCHHUTE
obnuranuu. Maunmarusara 3a CBUKBaHe Ha 00IIOTO chOpanue Ha obnuranuoHepure € Ha CJ]
Ha EmuTeHTa, KOMTO OTHpaBs uckaHe 10 JloBepeHuka Ha OONIMralMOHEPUTE 3a CBUKBAaHE HA
MOCOYEHOTO chOpaHue, a JloBepeHUKBHT Ha OOJHMralMoOHEpUTEe MpeanpueMa ISHCTBUS MO
CBUKBAHETO Ha TOBa cbOpaHue Ha ocHOBaHue wi. 214 ot T3.

Ha ,,;3A/1 Apmeen;” A/l e npuchaeH kpeauteH peutuar BBB- ¢ nonoxurenna
nepcrnekruBa. PeliTuHroBara areHuus npucbauwia peiituara e BAKP — AT'EHIUA 3A
KPEJUTEH PEUTHHI AJl. BAKP ¢ Tperarta mbiHOmpaBHA peiiTHHrosa arenims B EC,
peructpupana ceriacHo PermamenT Ne 1060/2009 na EBponeiickus mapiameHT u Ha ChBeTa.
[Ipucwnennte or BAKP kpeauthu peiitunru Baxkat B 1ienust EC u ca U310 paBHOIIOCTaBEHU
C T€3M Ha OCTaHaJIMTE NMpU3HATU OT EBpomneiickus oprax 3a eHHU KHUKA U Ma3apy areHIuH,
0e3 TepUTOpUATHH UJIH IpYTH orpanndenus. [locneqHusT nperies Ha orieHKaTa Ha ['apanTa e
U3BbpIIEH npe3 M. ¢peBpyapu 2024 r. ,,.3AJ] Apmeenr” AJl mokpuBa Kputepuure Ha 4i. 34, an.
1 u an. 2 or Hapen6a Ne 2 ot 9.11.2021 r. 3a mbpBOHAYAIHO M MOCIEABAIIO pa3KpUBaHE Ha
uH(popMalys Npyu MyOJIUYHO MpeAjaraHe Ha [IeHHW KHUXA U JIOMyCKaHe Ha 1IEHHU KHIXKa J10
THPTOBUSI HAa pEryJMpaH nas3ap.

[TpemMeT Ha 3aCTPaxOBATEIHOTO MOKPHUTHE Ca B3EMAaHHs OT MPEIBHUICHUTE B
00JUTallMOHHMSI TPOCIIEKT IJIAIIAHUSA 110 TJIaBHUIIA U PEIOBHO HAUHUCIISIBAHU JTUXBH MO EMUCHH
Ha OOJWramuu, W3MaJeHU U Pa3lpOCTPAHEHU, CHOOPaA3HO JEHUCTBAIIOTO OBITAPCKO
3aKOHOJATENCTBO.

3a oOnuranuuTe e ObAAT npuiaraiu cboTBeTHO pasnopeadute Ha 3ITIIK otHOCHO
JloBepeHunka Ha 0OJIMranoHepuTe U o0e3reyaBaHe Ha MyOJIuYHa eMHUCHUs OOJIUTallny.

5.2 O6xBaTt Ha rapaHumaTa

Jlarata Ha cxirouBaHe Ha 3acTpaxoBaTenHara mosmna € 19.09.2024 r. CpokbsT Ha
3actpaxoBatenna monuia Ne 24 100 1404 0000980072 e mo 23:59 4. ma 18.11.2032 r.
3actpaxoBatensaT 3A/] ,,ApMeenr” MOKpHBa pyucka OT HETJIAIlaHe OT CTpaHa Ha 3acTpaxoBalus
»Benrpad acer MeHUIKMBHT A/l B mo13a Ha BCEKU OONUTAIIMOHEDP, HA KOUTO € JbIKIUMa U
U3MCKyeMa BHOCKa (0e3 3HaueHHWe Ha OCHOBAaHHETO 32 IIBIDKUMOCT M HW3HUCKYyEeMOCT,
BKIIFOUMTEITHO B CITydanuTe Ha 00sBsIBAHE HA EMUCHSTA 32 MMPEACPOUYHO U3UCKYyeMa) IO TIIaBHUIIA
W/WJIM JTOTOBOPHA JIMXBA 10 eMUTHpaHa oonuranuonHa emucus ¢ ISIN koxq BG2100038244.
3acTpaxoBKaTa HE TIOKPUBA JIMXBU 32 MPOCPOYNE, HEYCTONKH M BCAKAKBU JIPYTH 33 BIDKCHUS
Ha 3acTpaxoBallvs, OCBEH 3aJb/DKECHHATa My 3a IUIAIaHE Ha TJABHUIMTE W JIMXBUTE IO
oOnuranuuTe OT emucusita. lIOKpUTHTE pHCKOBE ca H30pOeHH B MOJMIATa: OaHKPYT;



YCKOpsIBAHC M3IIBJIHCHHCTO Ha O6JII/IFaL[PIOHHI/ITe 3aAbJDKCHHUA, H3IIaJJaHEC Ha CMUTCHTa B
HECBCTOATCIIHOCT,; IPOIYCK Ha ABJDKMMO IUIAIaHC Ha HCTOBHUA IMAACK; OTXBBPJIAHC Ha
O6JII/IFaHI/IOHHOTO 3aABJDKCHUE HWIKM MOPATOPUYM BBPXY O6J'II/IraI_II/IOHHI/ITe IIalaHus,
BJIOIIABaHC HA IbPBOHAYAJIHUTEC IMApaMCTPH HA OGJII/IFaLII/IOHHaTa CMHCH.

nOKpMTMTe PUCKOBE Ca NOCOYEHUN B ,ﬂ,eﬁCTBaLLI,MTe O6LLI,M ycnosuA 3a 3aCTpaxoBaHe Ha
0611MI'aLI,MOHHM €MUCUN Ha I'apaHTa:

1) 6aHKpYT B CMMUCb/A Ha WM3NajaHe Ha eMUTeHTa B HEeMJaTeXoCnoCcobHOCT u
HEBB3MOMHOCT Aa M3Mb/IHM 3a4b/KEHUATa CM 3a naawaHe no ob6/aurauMoHHaTa
emmucums;

2) ycKopsBaHe W3NbJHEHMETO Ha O0OAWUraUMOHHWUTE  3a4b/KEHUA B CMUCHA
Heu3Mb/JHUEHNE HA APYIU 3a4b/IKEHUS HAa eMUTEHTa, KOMTO BOAAT A0 NpeacpoyHa
N3MCKYEMOCT Ha Ab/IXKMMO NalaHe no obanrauMoHHaTa emucus;

3) wu3nagaHe Ha eMUTEHTA B HECHCTOATENHOCT;

4) HennawaHe Ha NageX B CMWUCBA, Ha MPOMYCK HAa AbMKMMO NialaHe Ha Herosus
nagex 6e3 ga ca Ha/nvue ApYrM OCHOBAHMA 33 NAAlLaHe HA 4YacT WM Ha uAnaTa
emmucus;

5) oTxBbp/AsAHE Ha OOAWUFAUMOHHOTO  33a4b/IKEHME WAW  MOPATOPUYM  BbBPXY
06/IMrauMoOHHMTE NAWAHUA — EMUTEHTBT OTXBBbPIA 3a4b/IKEHMETO CM Aa Nialla,
No30BaBalikM ce Ha NPOMEHEHN MKOHOMMUYECKN peryiaumnm, KouTo He My No3BoNABaT
[a V3BBbPLUM NNallaHe Unn e 06sBEH MOPAaTOPUYM BbPXY MaLLAaHMATA NO TaKbB BUS,
33 b/IXKEHUSA;

6) npecTpyKkTypupaHe B CMWUCbA Ha B/IOWIABAaHE HA NMbPBOHAYa/HWUTE MapamMeTpu Ha

oburaumMoHHaTa eMmncKa B T.4., HO HE OrPaHUYEHO OT HaMa/sABaHE Ha KpeauTHUA
PEWTUHT Ha eMUCKATA, NPOMAHA Ha MJIaHa 3a M3NaallaHe Ha A0X0A4a OT eMUCUATa U
Ap. Nnogo6bHu.
CeritacHO 3acTpaxoBareiiHaTa IMMOJHIIA 110 Ta3W 3aCTPaxOBKa HAMA Jia ce TMOKPHBAT U
B3EMaHUs €IMHCTBEHO B CIydyauTe, MPHU KOUTO 3acTpaxoBaTeIsT MOXKE Ja OTKaxke
U3IJIAIaHe Ha 3aCTPaxoBaTelHO o0e3leTeHNe, N3PUYHO NpeaBuaeHu B Koaekca 3a
3aCTpaxoBaHETO.

JloBepeHUKBT Ha OOJUTAIIMOHEPUTE € JUTHKEH Ja JACWCTBa ¢ TpwKata Ha J0O0BD
TBProOBEL] C OIJIE] NPEAOTBPATSIBAHE U OTPAHWYABAHE HAa BB3MOXKHOCTTA 3a HACTHIIBAHE Ha
3acTpaxoBaTEIHO ChbOUTHE, KaTO ChIVIacyBa JACHCTBUATA CH ChC 3aCTpaxoBaTess U U3IbIHIBA
JlaJIeHUTe OT Hero ykazaHus. Tol yBenoMsBa 3acTpaxoBareis B MHCMEHA (popMa KaTo 3aeTHO
C TOBa MPEAOCTaBsl ChOTBETHU JIOKA3aTEJICTBA MIPU HACTHIIBAHE HA 3aCTPaXOBATEJIHO ChbOUTHE.
[Tpu 3abaBsiHe Ha miamane JloBepeHUKBT € JabxkeH 1. Jla M3BBPUIIM BCUYKH HEOOXOAMMHU
JNeHCTBUS 3a TOJy4yaBaHe Ha IUIAlllaHETO WM 3a I[IOoJlydaBaHE Ha HEJABYCMHCIIEHO
JI0Ka3aTeJICTBO, Y€ IUIAIlaHe HAMA Ja ce u3BbpiM; 2. Jla mpeanpueMe BCUYKU NpaBHU U
dakTHyecku eHCTBUS, HEOOXOIMMHU 3a MOJIy4aBaHe Ha MpocpoUYeHHTe uiamanus; 3. [la B3eme
BCHUYKHM HEOOXOAMMHU MEpKH, 3a Jia 3ama3u mpaBaTa cu cpeuly EMuTeHTa, HEroBUTE rapaHTd
wim apyru iuna. 4. Jla yBegomu 3actpaxoBaTelis 32 OYaKBAaHOTO 3aCTPAaxoBaTENHO CHOUTHE,
KaKTO U J1a IpeArnprueMe JeHCTBUATA CbIIIaCHO 3aCTPaXx0BaTEIHMsI JOTOBOP 10 IPEAsABIBAHE Ha
npereHuuuTe Ha OOMUranMoHepuTe 3a 3acTPaxoBaTENHTO oOe3leTeHne. EMUTEHTHT u
["apaHTBT HE ca cBBp3aHy JuLa. ['apaHTHT € 4acT OT MKOHOMUYECKaTa IpyMna Ha ,, X UMUMIIOPT
AJl. Hama ¢usnyeckn WM IOPUAMYECKH JIHMIA YIOPAKHABALUIM HENPSK KOHTPOJ BBPXY
Emutenra, ype3 TAXHO ydacTHe B KanuTaina Ha ,,Xumumnopt A/l. Ilpu ckirouBaHeTro Ha
3acTpaxoBKkara J[py>KeCTBOTO € OTrOBOPMJIO Ha BCHUYKHM TOCTaBEHU OT l'apaHTa muCMEHU
BBIIPOCH 110 pena Ha wi. 362 ot Kozaekca 3a 3aCTpaxOBaHETO.



5.3 OnosecTaABaHa MHPOPMALMA OTHOCHO rapaHTUPALLOTO SinLe

5.3.1. OtroBopHM nua

»3AJl Apmeerr” AJl moema oTTOBOPHOCT 3a npejacTaBeHara B [Ipocnekta nadpopmanus
oTHOCHO o0Oe3meuaBamiara crpana. Cermacuo 3IIIIIK, rapaater 3AJ[ ,,Apmeen’™ AJl,
npencranisiBaHo oTMuponto6 HBanos u Koncrantun Bene, oTroBaps conuiapHo 3a Bpeaure,
NPUYMHEHU OT HEBEPHH, 3a0yKIaBallld WIM HEMBIHU JaHHU B M3JIoKeHata B [IpocmekTa
uHpopmanus 3a ['apanta. CbcTaBUTENAT Ha (PMHAHCOBUTE OTUETH Ha JpyxkecTBOTO — HOmus
CraneBa oTroBapsi COJIMJIAPHO C JIMIATa [0 IPEIXOIHOTO U3PEUCHHE 32 BPEAU, IPUUUHEHU OT
HEBEpHHU, 3a0J1yK/1aBallli UM HEM'bJIHU JAHHU B U3TOTBEHUTE OT HEro (PMHAHCOBU OTYETH, a
PETUCTPHUPAHUSAT OJUTOP — 32 BPEIUTE, NPUYMHEHH OT OAMTHUPAHHUTE OT HEro (pUHAHCOBU
otuetu Ha 3AJ] ,,Apmeerr”.

He ca u3non3anu u3sBieHUs U JOKIAAU OT €KCIIEPTH OT TpeTa cTpaHa B JIOKyMeHTa
U3BBH OTTOBOPHUTE 32 U3TOTBSIHETO HA MH(opMarusaTa 3a ["'apanTa nuna.

5.3.2. 3aKoHo8U onpedesneHu odumopu

lopumausaT puHancoB otvet Ha ,,3AJ] Apmeerr” A/l 3a 2022 r. e ogutupas ot ,,I pant
Toputon” OO/ u ,,PCM BI"”” OO/I. 'ogumausT ¢punancoB otuet Ha ,,3AJ] Apmeenr” A/l 3a
2023 r. e ogutupan ot ,,PCM BI”” OO/ u ,,Kpoy bearapust Onut* EOO/I.

»lpanT TopHtron” OO/l e unen Ha MHcTuTyTa Ha JUIJIOMUPAHUTE EKCHEPT-
cueroBoauTenu B bwirapus (peructpanuoner Ne 032). /IpyKecTBOTO € OAUTOPCKO APYKECTBO
[0 CMHCHJIa Ha 3aKOHA 3a He3aBUCUMUSL (PMHAHCOB OJMT, BOUCAHO B TBPrOBCKUSI PETUCTBD C
ENK 831716285, cbe cepanuiie u aapec Ha ynpasienue: rp. Codus 1421, Oyi. ,,Yepuu BpbX"
Ne 26. 3opnuna [Ixambazka € perucTpupan OAUTOP, U3BBPIINI HE3aBUCHM (DUHAHCOB OJUT Ha
¢bunancoBus otyeT Ha 3AJ] ,,Apmeert“ AJl 3a 2022 r.

»Kpoy bwnrapus ogut” EOO/] € unen Ha MHcTUTyTa Ha AMIUIOMUPAHUTE E€KCIEPT-
cueroBonutenu B bobarapus (perucrpaumnonen Ne 167). ,Kpoy bwarapus onut” EOO/ e
OJIUTOPCKO APY>KECTBO MO CMMCHJIA Ha 3aKOHA 32 HE3aBUCUMMs (DUHAHCOB OJUT, BIIUCAHO B
Twprosekus peructbp ¢ EMK 203465145, cbe cenanuiie u aapec Ha ynpasienue: rp. Codust
1142, yn. "6-tu centemBpu" Ne 55, er. 2.. Jlanuena I'puropoBa € peructpupaH OAMTOP
M3BBPIINI HE3aBUCUM (DMHAHCOB OAMT Ha puHAHCOBUTE oTYeTH Ha ["apanTa 3a 2023r.

»PCM BI"”” OO/] € wieH Ha MHCcTUTYyTa HA TUIIJIOMUPAHUTE EKCIIEPT-CUETOBOAUTENN B
bearapus (peructpaunonen Ne 173). ,,PCM BI™” OO/l e oguTopcko OpyKECTBO MO CMUCHIA
Ha 3aKkoHa 3a He3aBUCUMHUS (PUHAHCOB OAWT, BhHMcaHo B Twprorckus peructsp ¢ EMK
121435206, cwve cemanuiie u aapec Ha ynpasienue: rp. Codus 1000, yiu. ,,Xan Omyprar” No
8. 1-p Mapusina MuxaitiioBa e perucTpupas OAUTOP U3BBPIINI HE3aBUCHM (PUHAHCOB OJIUT HA
¢unancosure otuet Ha ["apanTa 3a 2020 r., 2021 r., 2022 r. u 2023r.

CerimacHo YcraBa W OBITapCKOTO 3aKOHOAATENCTBO, PETUCTPUPAHUAT OITUTOD,
Ha3HA4YCeH Ja oAuTHpa (GUHAHCOBUTE OTUeTH Ha ,,3A ] Apmeenr” AJl, TpsiOBa na 6b1e n30paH OT
O6moTo chOpanue Ha akpoHepure. [Ipe3 mocnenHaTa roarHa He ca HaJIHIE CIy4Yau, B KOUTO
pEeTUCTpHpaH OJHUTOP, HA3HAUYCH Ja NMpoBepH (UHAHCOBHS OTYET Ha J[pyKecTBOTO, € moaan
OoCTaBKa MJIH € OMJI OCBOOOJIEH OT MIBKHOCT.

5.3.3. PuckoBu ¢paktopm

3acTpaxoBaTeneH pUcK

ToBa e puUCKbT OT 3aryba unum HebnaronpmATHa NPOMAHA B CTOMHOCTTA Ha 3aCTPaxoBaTeNHUTE
3a4b/IKEHMA B PE3YNTAT HA HENOAXOAALLM AOMNYCKaHWUA NO OTHOWEHWE Ha GOPMMUPAHETO Ha



LEeHM U pe3epBu. YNPaBAEHNETO HA 3aCTPAxOBATENHUA PUCK Ce OCBLLECTBABA NOCPEACTBOM
NPWUAAaraHeTo Ha AICHU Mpoueaypu No LeHoobpasyBaHe U AenermpaHe Ha npasa, bes ga ce
noemat pMCKOBe, HaABMLLABALLLM Bb3MOXKHMA KanaLMTeT 3a Nnpe3acTpaxoBaHe. Kbm aaTaTta Ha
M3roTBAHE HA NPOCMEKTa He Ca W3BECTHWM AaHHW, MOKa3BalM APACTUYHO MOLUMBAHE Mo
KBOTMTE Ha WeEeTUMOCT Kbm 3A/L ,,ApmeeL,” 1 NOBULLEH PUCK 3a rapaHTa.

MNpoabarkaBawma BOEHEH KOHOANKT B YKpaliHa

He ce oyakBa ToBa CbbUTUE 3 OKAXKe NPAKO BAUAHME BbPXY AeMHOCTTa Ha MapaHTa. Ho
BCE MaK OKa3Ba KOCBEHO B/AWAHME MNOCPEACTBOM YBEAMYABAHETO Ha WHPNauuAta u
HamanABaHe HAa MOKynaTe/iHaTa CNoCOBHOCT Ha KAMeHTUTe Ha [apaHTa — ApyKecTBa u
dn3nyeckn nnua

MNasapeH puck

Bcnukn Tbpryemun GUHAHCOBM MHCTPYMEHTM Ca M3/IOXEHM Ha NasapeH PUCK, KOWTO
NpeAacTaBNABa PUCKLT OT MOBULIABAHE MAM HamMasABaHe Ha TAXHATa MasapHa CTOMHOCT B
cneactemMe Ha 6bAewy NPoOMeHW B MasapHuTe ycioBuAa. PUHAHCOBUTE WMHCTPYMEHTU ce
oueHABaT Mo CnpasBea/InBa CTOMHOCT U BCUYKM NPOMEHW B NasapHUTE YCNOBMA Ce OTpa3nBaT
AvpekTHo B OTYeTa 3a BCeOOXBATHUA AOXOA.

MpwuTerkaBaHUTe oT [apaHTa PUHAHCOBM WMHCTPYMEHTU Ce YMpPaBAsABaT, OTYMTAMNKM
NPOMEHSALNTE Ce MasapHM ycnoBus. EKCNo3MuMMTE KbM NasapeH PUCK ce ynpasasBaT B
CbOTBETCTBME C YTBBPAEHUTE IMMUTU, CbOOPA3EHN C M3UCKBAHMATA Ha 3aCTPaXxoBaTE/NIHOTO
3aKOHO4ATE/ICTBO. 32 HaMaNABaHE Ha Na3apHUA PUCK APYKECTBOTO Ce CTPEMU MAKCUMA/IHO
Aa gueepcudmumpa MHBECTULMUTE B NopTdeina cnpamo onpeaeneH MKOHOMUYECKU CEKTOP,
MKOHOMMYECKA CTPYKTYPa UIN EMUTEHT.

3a nepuofa OT cb3aaBaHe Ha lapaHTa [0 AataTa Ha M3roTBAHE Ha HacCToALLMS
MpocnekT, npeaBua XxapakTepa, CTPYKTypaTa M 06ema Ha MHBECTULIMUTE, HE e NpeLeHeHo KaTo
HeobxoaAMMo U LenecbobpasHO M3BLPLUBAHETO Ha XeAKMUpaHe Ha puUcKa. 3a M3bArBaHe Ha
PUCKa OT KOHLUEHTpauua, apaHTa ce CTpeMu Aa cna3Ba 3a/I0KeHUTe OorpaHuyYeHusa 3a
MHBECTUPAHE Ha 3acTpaxoBaTe/IHUTE pe3epBMu.

BanyteH puck

FAPaHTLT € U3/IOXKEH HA BaslyTEH PUCK NPU CKIOYBAHETO Ha CAENMKM B YyXKAECTPAHHA
BanyTa. C Len MMHUMM3NPAHE Ha BaNyTHUA PUCK, TOM cneam NapuyHMTE NOTOLM, KOUTO He ca
B 6barapcku nesa. MoAUTMKaTa Mo ynpaB/ieHWe Ha BaNyTHMA PUCK € 43 He ce U3BbpLIBaT
3HAYMTENHU ONepaLMn U Aa He ce NOAAbPKAT OTBOPEHM NO3ULMMU B YyKAECTPaHHA BanyTa,
pa3/iMyHa OT NIeBa, MOPAAM KOETO M HETHUTE BaNyTHUTE KYPCOBU PA3IKM Ca HE3HAYUTE/HM.
Mpes M3MMHaNaTa rogMHa NPOMEHUTE BbB BaNyTHUTE KypcoBe ca BUNM HE3HAUUTENHM U B
nonsa Ha APY*KeCcTBOTO.

JlnxeeH puck

FApaHTbT He M3Mo/a3Ba KPeaAUTHO UMHAHCMpaHe 33 AEWHOCTTAa CWU, MOopasan KOEeTo
MacuBMUTE My HE Ca U3/TI0XKEHWN HA INXBEH PUCK. leMHOCTUTE MO yNpaBAeHNE HA PUCKA MMAT 33
Len oNTMMMU3IMPAHETO Ha HETHUA A0X0Z4 OT JIMXBU NPU A3LEHN NAa3apHU IMXBEHU PABHULLA B
CbOTBETCTBME C OU3HEC cTpaTerMmTte Ha ApyKecTsoTo. lpoueaypute no ynpaBieHWEe Ha
JIMXBEHMA PUCK Ce MpuUAaraT oT riefAHa ToYKa Ha YyBCTBUTENHOCTTA HA APYKECTBOTO CNPSAMO
NPOMEHU B JINXBEHUTE pPaBHULLA. [leMCTBUTENHUNAT edEeKT 3aBUCU OT MHOXKECTBO daKTopH,
KOWTO BK/IIOYBAT MPOMEHUTE B JIMXBEHUA MPOLLEHT, NOPOLEHUN OT YyBCTBUTENHOCTTA CMPAMO
pas3/IMYyHUTE NEPUOAN UM BANYTH.



NoanuceayYyeckn puUcK

OcHoBHaTa LUeN B ynpaB/JeHMETO Ha NOAMNUCBAYECKUA PUCK U PUCKA, CBBP3aAH C
bopmMpaHeTo Ha pe3epBu e NoAAbPNKAHETO HAa NMoeMaHuTe oT [py)KecTBOTO PUCKOBE Ha
HWBO, KOETO € B CbOTBETCTBME CbC CTpATErnyeckute Uenu Ha [py*KecTBoTo, KaTO OCHOBHA
3aZla4a B yNpaBNEHWETO Ha NOAMNWCBAYECKUA PUCK U PUCKA, CBBbP3aH ¢ GOopmMMpaHeTo Ha
pe3epBu € OCUTYPABAHETO Ha MAKCMMa/IHA CUIYPHOCT Ha aKTMBUTE NPU MUHUMMU3IUPAHE HA
Bb3MOXHUTE 3arybu. OCHOBHMAT PUCK Mpes KOWTO € M3NPaBeHO APYKeCcTBOTO Mo
3aCTPaxoBaTe/IHUTe AOTOBOPM € PUCKBT, Ye peaHUTe NpeTeHLMN MOXKe Aa ce pa3nyasaTt oT
O4YaKBaHMATa. ToBa ce MOB/AMABA OT YeCcTOoTa M CTOMHOCTTA Ha npeTeHuuuTe. Llenta Ha
APY)KECTBOTO € [l rapaHTMpa, Ye 3a NOKpMBaHEe Ha Te3Mn 3a4b/IXKEHMA Ca HA PA3MNO/IOKEHNe
[OCTaTbyHO pesepsu. [pyKecTBOTO ynpasBnsBa MOAMMCBAYECKUTE PUCKOBE, KOMTO MOema
ypes OrpaHMYeHWa Ha 3acTpaxoBaTesHUTE AUMUTM, NofobpsABaHe Ha npoueaypuTe 3a
CK/Il0YBaAHE Ha A0roBOPUTE M MOHUTOPUHT Ha Bb3HMKBALLMTE UCKOBE.

LI,EHOBVI PUCK

OCHOBHMAT LLeHOBM PUCK, HA KOMTO € M3/10XKeH MapaHTa, e CBbp3aH C UHBECTULMUTE B
KanuTanoBu LUEHHU KHWKa. CnpaBeaiMBaTa CTOMHOCT Ha Te3n GUHAHCOBU MHCTPYMEHTU ce
B/AMSAE OT MPOMEHW B Ma3sapHUTE PaBHULA HA CbOTBETHUTE LLEEHHU KHW)KA, KOETO OT CBOSA
CTpaHa pedeKkTUpa BbpXy AOXOL4HOCTTA HA APYKECTBOTO. AHANM3bT HA YYBCTBUTENHOCTTA Ce
OCHOBABa HAa aHa/NM3 Ha AHEBHOTO M FOAMLLIHO CTaHAAPTHO OTK/IOHEHWE Ha APYXHKEeCcTBOTO,
CbMNOCTaBEH C AHEBHOTO U FOAMLWHO CTAaHAAPTHO OTK/JIOHEHME Ha AOXOAHOCTTA Ha MHBECTULMA
B OCHOBHMA 6opcos nHaekc SOFIX.

KpeanteH puck

Mpw ynpaBneHne Ha KpeauTHUA pUCK [apaHTa HabogaBa pUCKa OT HeM3Nb/IHEHME
HA @aHTA*XMMEHTU OT CTPAHa Ha KOHTPAreHTU Npu onepaunm ¢ GUHAHCOBU UHCTPYMEHTU. Mpun
HabnogeHMeTO Ha pUCKoBaTa eKcno3uuma ce oTumTat KonebaHuATa B cnpaseasmBaTa
CTOMHOCT Ha PUHAHCOBUTE MHCTPYMEHTU. [apaHTBbT OCHLLECTBABA YNPABAEHNETO HA PUCKA
KaTo onepupa CamMoO C KOHTpPareHTW, NpuTexKasaliyM BMUCOK KpeauTeH PEeNTUHT M KoraTo e
HeobxoaAnMo n3nckBa obesneyeHua. M3naraHeTo Ha MapaHTa HAa KPeAUTEH PUCK € OrPaHUYEHO
[0 pa3mepa Ha b6anaHcoBaTa CTOMHOCT Ha GUMHAHCOBMUTE aKTMBM, NMPU3HATU KbM AaTaTa Ha
oTyeTa. KpeAUTHUAT PUCK OTHOCHO NAapU U MAPUYHU EKBUBAIEHTM CE CYMTA 33 HECDLLECTBEH,
Tbil KaTO KOHTpareHTUTe ca baHKM Cc gobpa penyTauua M BUCOKA BbHLIHA OLUEHKA Ha
KpeauTHUA PENTUHT.

JIMKBMAEH PUCK

lapaHTbT cneaBa 33a4b/IKEHMATA 3@ JIMKBUAHOCT MPOM3TUYALLM OT AencTBawaTta
HopmaTuBHa ypeaba. C uen nsbsreaHe Ha NAMKBUAHW NPOBAEMM ce U3BBPLUBA KOHTPON U
OL,eHKa HA IMKBMAHOCTTA M NAapUYHMUTE NOTOUM Ha MapaHTa, KaTo ce npeanpuemaT U akTUBHMU
OENCTBUA KaTo NoAAbpiKaHe HA KPAaTKOCPOYHM Aeno3nTu Ao 3 meceua. Bbpxy IMKBMAHOCTTA
Ha MapaHTa ce M3BbPLBA eXeaHEBHO HabnogeHWe Ha M3XOAALLNUTE U BXOAALLM MapUYHU
noTounm Ha meceyHa 6asza. lMpu KOHCTaTUMpaHe Ha AMKBUMAHM npobnemu e u3rpageHa
npoueaypa no yBegOMABAaHE Ha 3aMHTEPECOBAHUTE /IMLA - JIMLETO OTFrOBOPHO 3a
yNpaB/IEeHNETO Ha puUCKa M YnpasBuTenHua cbBeT. OT 3anoyBaHe Ha AelHocTTa Ha 3A[
»ApmeeL” He e OTYETEH HeAOCTUT Ha IMKBUAHM CPeaCcTBa UM 3aTPYLAHEHUA NPU NOKPUBaHe
Ha 3agb/mkeHuATa My. Kbm pgatata Ha nocnegHute nNyb6/AMKyBaHM OTYETM HE € OTYEeTEHO
BNOLWIABaHe B yNpaBAeHMETO Ha NapuyHuTe My notouu. MNpes nepmoaa NapaHTa He e Non3Ban



BbHWHWU U3TOYHULUMN 3a OCUTYpABaHE Ha NNMKBUAHU CPpencCTBa, KAaTO € U3Nb/IHABANIO CBOUTE
TEKYLWU 3a4b/1KEHNA B CPOK.

NHdNaUMOHEH PUCK

PUCKBT OT yBe/IMYEHUE Ha MHd)I'IaLI,MﬂTa € CBbpP3aH C HaMaNABaAHETO Ha peasiHaTa
NOKynaTe/IHa Cn1a Ha MKOHOMUYECKUTE Cy6eKTM N €BEHTYa/IHATa 06e3LI|eHKa Ha aKTuBuTE,
AE€HOMUHNPaAHU B MECTHa BaalyTa.

Cuctemata Ha BanyTeH 6opa B Bbarapua KOHTPO/IMpa NapUMYHOTO NpeasaraHe, HO
BbHWHKM ¢GaKTopu (Hanmp. MOBWULLIABAHETO Ha LiEHaTa Ha MNeTposa U Apyrute NPUPOAHM
CYPOBMHM) MOraT [AOa OKarKaT HAaTUCK B MOCOKAa Ha YyBe/IMYEHME Ha LEHOBUTE HUBA.
MpucbeanHABaHETO Ha cTpaHaTa HM Kbm EC cblwo oKa3Ba HaTUCK 3a AobauKaBaHe Ha
LEHOBMUTE PaBHMLLA KbM TE€3M Ha OCTaHanuTe cTpaHu oT EC (KoHBepreHuus), T.e. MHPNaLMATA
B CTpaHaTa e No-BMCOKAa OT CpeaHUusa TemMn Ha UHbNauMa B CTpaHUTe, YieHKu Ha EC. Mpes
nocnegHUTe meceum, 3HaAYUTENIHUTE NMaKeTM MOMOLLM, KOUTO LEeHTpanHMUTe BaHKM oTnyckaTt
Ha BOAAT A0 yBe/MYaBaHEe Ha LLEHUTE Ha BCUYKM aKTUBM, BKHOUYMTEIHO M HA CTOKMTE OT MbpBa
HeobXxoaMMOCT. KbM MOMEHTa UEHUTE Ha €/IeKTPOEHepPrnaTa, PecypcHUTe CypPOBUHMU
M3MN0/1I3BaHU B MPOMMULLIEHOCTTA, NPOABL/MKABAT Aa 6bAAT BUCOKKU, KOETO MPAKO LLe NoBAusAe
Ha MKOHOMMWYECKaTa CUTyaumsa B CTpaHaTa.

Mo aaHHM Ha HCU cpegHorogmwHMAT 0buy, MHAEKC Ha noTpebuTenckute uenu (UML)
B CTpaHaTa CnpAMO npeaxogHaTta rogmHa e, Kakto cnegsa : npes 2017 r. 2.1%, npe3 2018 r.
2.8%, a npe3 2019 r. 3.1%. MNpe3 2020 r. kpm3aTa cBbp3aHa c COVID-19 obbpHa TeHAEHUUATA
KaTo B Kpas Ha rogmHata nHdnaumata cnpsamo Kpaa Ha 2019 r. cnagHa ao 1.7%, Ho npe3 2021
r. ce OT4YMTa OTHOBO MOBUILLEHWE, KAaTO B Kpas Ha rogmvHarta cpeaHoroAuwHuAT obw, WML,
poctura 3.3% cnpamo Kpaa Ha 2020 r. UHGNaUMOHHMAT HAaTUCK NPOAbAXKaBa Aa pacTe KaTo ce
nosuwasa ¢ 15.3 % cpeagHo rognwHo 3a 2022r cnpamo npeaxogHata rogmHa. Mpes 2023 r.
MHpNAUMATA 3HAYMTENTHO HaManABa CBOA PbCT, KaTo roanwHaTa nHnayma cnpsamo 2022 r. e
B pa3mep Ha 4.7%. No nocnegHn gaHHu oT HCU roguwHata nHdnauma 3a asryct 2024 r.,
cnpamo asryct 2023 r. Bb3nm3a Ha 2.1%.

5.3.4. UHpopmauma 3a 3acTpaxosarens

,3aCTPaxoBaTeNIHO aKUMOHEPHO apy»KecTtBo Apmeen” ALl e yupeaeHo npes 1996 r. B
Peny6auka bbarapusa c pewerHne Ha Copuinckun rpaackm cba no empmeHo geno Ne 6148/1996
r. ApyxectsoTto e BnucaHo B TPPHOJTHL, Kbm AreHumnaTta no snmceaHumaAta ¢ EMK 121076907.
Cepanuuwieto M agpecbT Ha ynpasneHuWe Ha [pykectBoTo ca B rp. Codua, yn. ,CredaH
Kapagka“ No 2. EnekTpoHHa cTpaHuua Ha lapaHTa: www.armeec.bg. (MHpopmaumsaTa oT
e/IeKTPOHHAaTa CTpaHMUA Ha 3acTpaxoBaTens He e YacT oT [lpocnekTa, OCBEH aKO U3PUYHO He
€ MOCOYEHO, Ye e YacT, NoCcpeacTBOM npenpaTka). MaeHTUOUKALMOHHMAT KO4 Ha NpaBHUA
cybekT (MKMC) — LEI kKog Ha ,3A4 Apmeeun” e 549300YJ8EYSOGWKSN48. TenedoHu 3a
KOHTaKT: + 359 700 1 3939, + 359 88 792 24 44,

C PaspelueHue 3a M3BbPLUBAHE HA 3acTpaxoBaTesnHa genHoct Ne 7 ot 15 toHn 1998 r.,
n3gaaeHo ot HauMoHanHUA CbBeET No 3acTpaxosaHe, ,3A Apmeen” Al nonyyasa nNpaBoTo Aa
M3BbpLUBA 3aCTpaxoBaTeHa AeNHOCT B 061acTTa Ha 06WoTo 3acTpaxoBaHe. HaumeHoBaHMETO
Ha NOCNeAHOTO He e NPoMeHAHO. OCHOBHUAT NpeaMeT Ha AeNHOCT Ha ,,3A Apmeey” ALl e:
3acTpaxoBaTesiHa M Npes3acTpaxoBaTenHa AelHOCT. [lpyKeCcTBOTO € C HEeOrpaHMYEeH CPOK Ha
cbulecTtByBaHe. ,3A[1 Apmeen” Al ma NpUCbAEH PENUTUHT OT AreHuuA 33 KpeauTeH PernTUHr
A/l (BAKP). BAKP e 13ua10 YacTHa KOMMNaHuWA, y4peZieHa KaTo akLUMOHEepPHO APYHKecTBo npes
2002 r. AreHums 3a KpeauTeH pernTnHr Al e peructpmpaHa no cmmucobna Ha Pernament (EO) Ne


http://www.armeec.bg/

1060/2009 Ha EBponelickua MapnameHT u Ha CbBeTa OTHOCHO areHUMUTE 3a KpeauTeH
PENTUHT KaTo areHumMATa e NbpsaTa 6bArapcka v Tpetata Nb/IHONPaBHa PEUTUHIOBA areHums,
perucTpupaHa B EBponeickus Coio3 (https://www.esma.europa.eu/page/Listregistered-and-
certified-CRAs). BAKP e cneuuanusmpaHa B W3roTBAHE Ha PEUTUHIM HA GUHAHCOBM
WMHCTUTYUMK, B T.4. BAHKM, 3aCTpaxoBaTe/IHU APYKECTBA, IM3UHIOBU KOMMNAHMU, NEHCUOHHO-
OCUTYPUTENHU APYKECTBA U APYTU, KAKTO M HAa 06/IMFALMOHHN EMUCUM HA NYBAUYHU N YaCTHU
eMUTEHTU. [enHOCTTa Ha areHuMaTa BKAKOYBA W  U3rOTBAHE HA aHanAM3  3a
KpeamMTocnocobHOCTTa M onpepensaHe Ha KpeauTeH PEeUTUHT Ha OOLWMHKM, a Cblo W Ha
OBbNrapCKM ApYyKecTBa B Hal-pa3HOO6pasHM 061acTU — TbpProsma, NPOU3BOACTBO, YCAYTH,
eHepreTuKa, CTPOMUTENCTBO U Ap. Mpu nocnegHoO pasrnexgaHe Ha penTuHra Ha lapaHTa,
CcbCTOANO ce Ha 23.02.2024 r. yneHoBeTe Ha PelTuHroena Komuter Kbm BAKP ca B3enu
pelleHne 3a NoBMLWEHNE Ha NnpucbaeHuTe Ha ,3A0 Apmeeyn” ALl peMTUHIK, KaKTO cneaBga:

® AbATOCPOYEH PENTMHI Ha CNOCOBHOCT 3a U3N/alaHe Ha UCKoBe: 3ana3Ba BBB-;
® IL/ITOCPOYEH PENTUHI MO HaLMOHA/IHA CKaJla: 3ana3Ba ce Ha A (BG);

M MOBWULLABA NEepPCrneKTUBaTa CU Ha ,MOJIOXKUTENHA", C KOETO M3pa3saBaT CTaHOBULLETO CU 3a
3aTBbPAEHM B Nepuoaa Ha npernies NoaoKUTENHU U3MEHEHMA B NOCTUrHATUTE pe3ynTaT oT
3acTpaxoBaTesiHa [AEeNHOCT W CTPYKTypa Ha noptdenna W oueHABaT MONOKUTESTHO
noaabpXaHuTe B MNOCNEQHUTE YETUPU TOAMHWU MNO3UTMBHW MNPOMEHM MO MNOBEYETO OT
Habnlo4aBaHUTe MOKas3aTeNn, BAMAELWM BbPXY penTuMHrosata oueHKka (https://www.bcra-
bg.com/bg/ratings/armeec-rating).

»3AL Apmeey,” ALl oTroBapa Ha M3MCKBAHETO 3@ HUBO HA KpeaUTEH PENTUHT, MPUCHAEH
Ha 3acTpaxoBaTens, Ha CTerneH Ha KpeaAUTHO KayecTBO, eKBMBa/IeHTHa Ha cTeneH 3 (TpeTa),
onpeAenieHa CbrNacHO NPUNONKEHMETO Ha PernameHT 3a nsnbaHeHue (EC) Ne 2016/1800 Ha
KomucuaTa ot 11 oktomBpm 2016 r. 3a onpegensaHe Ha TEXHUYECKMN CTaHAapTH 3a lNpocnekT
76 M3NbJHEHME OTHOCHO Pa3nNpeaensaHeTo Ha KPeguUTHUTE OLLEHKM HA areHUMnTE 3a BbHLIHA
KpeamTHa OueHKa No 06eKTMBHA CKafa Ha CTEMEHUTE HA KPeaMUTHO KayecTBO B CbOTBETCTBUE
¢ OupekTtnea 2009/138/EO Ha EBponeickusa napiameHT u Ha Cobseta (OB, L 275/19 ot 12
oKTomBpu 2016 1.).

Ha ,3A0 Apmeeu” ALl He ca W3BECTHM TeHAEHUMW, KonebaHua, M3UCKBaAHWUSA,
AHTAXXUMEHTU MAN CbOUTUA, KOMTO A3 Ce OYaKBa Aa OKaxaT 3HauuTeneH edpeKT BbpXy
NPOEKTUTE Ha [APYXKECTBOTO B KPATKOCPOYEH M/aaH. HAma 3HauyMTenHa npomsaHa BbB
OUMHAHCOBOTO CbCTOSIHWME Ha [apaHTa, M rpynata, KbM KOATO NMPUHAANEXM, KOATO Aa e
HacTbNWNa cnef AaTata Ha nocnegHUsaT nyb6amMkyBaH GUHAHCOB OTYET — OAUTUPAH FOAULLEH
¢dunHaHcoB otyeT 3a 2023 r.

KbM MOMeHTa Ha CbCTaBAHE Ha MNPOCMEeKTa HAMa 3aBefeHUM MCKOBM Monbu 3a
OTKpMBaHe Ha MPOU3BOACTBO NO HecbcToATenHOCT 3a 3AL , Apmeey” All. He ce oyepTaBsar
HeraTMBHW TEHAEHUMWN UAN HebnaronpuATHWU NPOMEHM B NepcnekTueuTe Ha ,,3A0 APMEELL”
A/l oT gaTtata Ha nocneaHMAT NybanKyBaH GMHAHCOB OTYET- OAUTUPAH roguweH pUHAHCOB
oT4yeT 3a 2023 r. Kbm gaTtaTa Ha NPOCNEKTa APYKECTBOTO B CbOTBETCTBUE C perKnma Solvency
[l noKpmBa cbc cobCcTBEHM CPeaCcTBA KAaKTO KAanuTanoBOTO M3MCKBAHE 33 MATEXOCNOCOOHOCT,
Taka ¥ MMHMMA/IHOTO KannTas0BO U3MUCKBAHeE.

5.3.5. Mpernea Ha cTONaHCKaTa AeMHOCT U TeHAEeHUUUTe

[py’KecTBOTO 3acTpaxoBa M Npes3acTpaxoBa MO CAegHUTE BWUAOBE 3aCTPAXOBKMU:
3acTpaxoBKa ,3710M0/yKa”; 3acTpaxoBKa Ha CyXOMbTHM NPeBO3HU cpeacTBa 6e3 pencoswu
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npeBo3HM cpeAcTBa; 3acTPaxoBKa Ha NaaBaTe/HM CbA0Be; 3aCTpaxoBKa Ha TOBapu No Bpeme
Ha npeso3; 3acTpaxoBka ,Moxap” u ,MpupoaHn 6eactems”; 3acTpaxoBKa ,lleTn Ha
nmyuiectso”; 3acTpaxoBKa ,[lpaxgaHCKa OTroBOPHOCT', CBbp3aHa C NpUTEXKaBaHeTo W
nonssaHeTo Ha MMMC; 3acTpaxoBkKa ,06La rpaxgaHcKka oTroBOpHOCT”; 3acTpaxoBka ,Momol
npu nbTyBaHe”; 3acTpaxoBKa Ha JfleTaTeNHM anapatv; 3acTpaxoBKa ,[parkaaHcKa
OTrOBOPHOCT", CBbP3aHa C NpUTEXKaBaHE M M3NON3BAHE Ha JieTaTe/IHW anapaTtu; 3acTpaxoBKa
Ha KpeguTu; 3acTpaxoBKa ,3abonABaHe”; 3acTpaxoBKa Ha pPesicoBM NPEeBO3HM CPeACTBa;
3acTpaxoBKa ,[pa)AaHcKa OTrOBOPHOCT’, CBbp3aHa C MPUTEXKABaHETO WM MON3BaHETO Ha
niaBaTeNIHN CbAoBe; 3aCTPaxoBKa Ha rapaHUMK; 3acTpaxoBKa Ha pa3HM GpUHaAHCOBM 3arybu;
3acTpaxoBKa Ha NpaBHM Pa3HOCKM (NpaBHa 3alMTa); 3acTpaxoBaHe Ha /ivua cpelly cbbutma
npw 310MN0/1yKa, CBbP3aHU C KMBOTa, 34PaBETO M Te/lecHaTa UM LANOCT.

AHaJm3 Ha 3acTpaxoBaTejaHus nazap kom 31.12.2023 r.:

Mpemunte B 06LLOTO 3acTpaxoBaHe HapacTBaT ¢ 23% npes nocsegHoTo Tpumeceyme
Ha 2023 r. B cpaBHEHMeE c nocnegHoTo Tpumeceume Ha 2022 r., noKaseaT gaHHU Ha Komucuata
3a ¢nHaHcoB Haazop (KPH) 3a 3acTpaxoBaTenHua nasap B bbarapus.

MpY KMBOTO3aCTPAXOBAHETO MMA PbCT OT 16% Ha npemuuTe Ha rogmwHa 6asa 3a
OTYETHMSA Nepuoa, CoYaT OLLe AaHHUTE.

Ha nasapa Ha 0610 3acTpaxoBaHe KOMNAHMUTE Ha MbPBO M BTOPO MACTO OT Kpas Ha
2022 r. cu pasmeHAT mecTtata npe3 2023 r., AOKATO MpPM XKMBOTO3ACTPaAXOBAHETO HAMA
npomsaHa B nogpeabaTa, camo Npu nasapHuUTe AAN0Be.

OO0 3acTpaxoBane

MpemunTe OT 0OLLOTO 3aCTPaxoOBaHe KbM Kpas Ha Noc/JieAHOTO Tpumeceume Ha 2023 r.
Bb3/1M3aT Ha 3,7 MApA. NeBa Npu No4TM 3 MApA. NeBa KbM Kpaa Ha NoOCAe4HOTO TpMumMmeceyme
Ha 2022 r., KaTo HapacTeaT ¢ 23% Ha roauviiHa 6a3a, NoKasBa CTaTUCTMKATA.

MasapeH nnaep KbM Kpasi Ha MuHanarta roauHa e 3K ,Jles MHc” ¢ npemum 3a 500,9
MJIH. neBa M nasapeH gan ot 13,7%. 3a cpaBHeHMe, NO CbW,OTO Bpeme Ha 2022 r. KOMNaHUATa
e 6una BTOpa Ha nNasapa c npemuu 3a 446,3 M/H. 1eBa, T.e. 3a eAHa roamHa nma 12% puber.

30 EBPOMHC” e Ha BTOPO MACTO KbM Kpasa Ha 2023 r. c npemuu 3a 441,9 mnH. neBa u
12,1% nasapeH gan npu npemumn B pasmep Ha 453,6 maH. nesBa Kbm Kpada Ha 2022 r. 1 15,19%
aan. B kpaa Ha 2022 r. gpy»KecTBOTO € 6110 Na3apeH Anaep, HO 3a egHa rogmMHa MMa cnag ot
HaZ 2% Ha pa3mepa Ha 3annCcaHnTe NPeMUm.

TpeTata nosuumMsa Ha nasapa Ha obuwo 3acTpaxoBaHe ce AbpW oT 3A[L ,bynctpas
BueHa MHWypbHC Mpyn” c npemun B pasmep Ha 382,9 maH. neBa v nasapeH aan ot 10,5% pgan
KbM Kpasa Ha 2023 r. npu npemumn oT 341,1 mAaH. nesa n 12,79% nasapeH Aan KbM Kpaa Ha 2022
r. 3a egHa rogmHa ce otumTa 12% pbCT HA NpeMumnTe Ha APYHKECTBOTO.

Lo ce oTHaca Ao naawaHuATa, obLWMAT MM pasMep Ce yBe/iMYaBa 3a eaHa roamHa ¢
33% po 1,6 mnpa,. nesa, a nasapeH avaep e ,,34 EBpounHc” ¢ 220,2 maH. nesa npu 200,5 mAH.
NleBa rogMHa no-paHo, namn noyutn 10% pbCT 3a eaHa roanHa.

Ha BTopo macto e ,,34 EUI PE“ ¢ nnawanma B pa3mep Ha 214,5 mnH. nesa. MNpe3 cblums
nepuopg Ha 2022 r. Ha BTOpO MAcTO e 6una ,,/leB NHC” cbe 146,5 maH. nesa. TpeTaTa no3unuma
B Kpana Ha 2023 r. e 3a ,,3A Aannbor: }uneot u 3apase” cbc 145,3 MAH. neBa, A0KATO roAnHa
no-paHo ToBa e ,,bynctpag BueHa MHwypbHC Mpyn” cbe 119,9 maH. nesa.

XusotosacrpaxosaHe



Mpe3 nocnegHnte Tpu Meceua Ha 2023 r. npemunTe B HKMBOTO3ACTPaXxOBaHETO
Bb3AM3aT Ha 725,5 maH. nesa npu 625,4 maH. neBa KbM Kpaa Ha 2022 r., naum ce otunta 16%
PbCT 33 e4HA rognHa.

MasapeH nngep e , A3 MusotosactpaxoBaHe” ¢ npemuun 3a 271,4 mnH. nesa, Unu
37,4% pAan, npn npemnn 3a 189,6 maH. neBa rogmMHa nNo-paHo, T.e. otyuTa ce 43% pbCrT.

BTopoTo mAacTo Ha nasapa e 3a 3EALl , Bynctpag MusoT BueHa MHWypbHC Mpyn“ cbe
npemumn 3a 179,9 mnH. neea Kbm Kpaa Ha 2023 r. npu 151 maH. neBa Kbm Kpaa Ha 2022 ., nau
nma 19% pbcrT.

Tpetata nosuuma e 3a 3AL ,AnmnaHuy, bbarapmsa Musot” cbc 124,2 mnH. neBa B
cpaBHeHue cbe 128,3 mnH. neBa roanHa nNo-paHo, KoeTo nokassa 3% cnag,.

JpyKecTBoTO NpeacTaBA TEKYLWO CBOUTE CNPABKU U MeCeYHU OTYETU B CbOTBETCTBUE C
n3ncKkBaHmMAaTa Ha Hapegba Ne 53 ot 23.12.2016 r. 3a M3MCKBAHMATA KbM OTYETHOCTTa,
OUeHKaTa Ha aKTMBuUTe M nacuBute M o0bOpasyBaHETO Ha TeXHWYECKMTe pe3epBU Ha
3aCTpaxoBaTennTe, Npe3acTpaxoBaTennTe 1 rapaHUMOHHUA GOHA,.

Ha ,3A0 Apmeeu” A/l He ca W3BECTHM TeHAEHUMW, KonebaHus, M3UCKBaHWUSA,
AHTAXKUMEHTU MAN CbOUTUS, KOMTO Aa CE OYaKBa [Aa OKaxkaT 3HauuTeneH edeKkT BbpXy
NPOEKTUTE Ha APYKECTBOTO B KPATKOCPOYEH MJIaH, CbI1aCHO NOC/IeAHMA OQUTUPAH OTYeT 3a
2023r. go aaTtata Ha NnybanKyBaHe Ha HACTOALLMA NMPOCMEKT.

Kbm fgatata Ha HacToALWMA MPOCMNEKT HAMAa CbLEeCcTBEHa NPOMAHA B KOHKypeHTaTa
nosmuma Ha MapaxTa. ,3A4 Apmeel” nogabprKa pacTexku B 3anmMcaHUTE BPYTHU NPEMUAHK
npuxoawn (6MM), Ha roanwHa 6a3a ¢ 8.0% 3a 2022 r. n ¢ 15.9% 3a 2023 r., KOUTO M30CTaBaT C
Mo OKOJIO 5 N.N. roAnLIHO CNPSMO OTYETEHUTE O6LLUM 33 CEKTOPA B CbluuTe nepmoaun. C tesu
WM3MEHEHUs e 3ana3eHa TPalHo nogabpKaHaTa TeEHAEHUMA Ha OTHOCUTENHO cnabo n3paseHo,
NOCTENEHHO MOHUXKEHWE B Na3apHUA AAN HA 3acCTpaxoBaTess, M3UMCAABaH Ha 6a3a 3anMcBaH
6usHec. Taka, KbM Kpasi Ha 2023 r., TO31 AA1 € Ha HUBa OKoo 8%, cnes Huea oT 7.9% 3a 2022
r., 8.2%3a 2021 r. n 8.4% 3a 2020 r. (npun 10% 3a 2018 r.), no3MunoHupamnkm ,Apmeen” Ha 6-
Ta No3nuMs No obu, 06em NPEeMUNHU NPUXOAN CIPAMO KOHKYPEHTUTE CHU.

CTpyKTypaTa Ha 3acTpaxoBaTenHUA nopTdenn ce 3anassa NPaKTUYECKM HENPOMEHEHA,
KaTO eAMHCTBEHWUTE MO-3HAYMMM M3MEHEHMUA Ca CBbP3aHW C yBe/IMYEH AAN NO OCHOBHUA
npoayKT B8 noptdeiina - ,,ABToKacko” (c aan ot 68.4% 3a 2023 r., cnpamo 66.5% 3a 2022 1. u
62.0% 3a 2021 r.), 3a cmeTKa noHuKaBauy, ce no ,,[0O 3a MMNC” — po 14.3% 3a 2023 r., cnep,
15.7% 3a 2022 r. n 20.0% 3a 2021 r. 3ana3Ba ce OTHOCUTENHO BMCOKATa KOHUEHTpauuA B
noptdeiisa nNo eanH nNPoOAyKT — ,ABTOKACKO“, KakKTo M obuata No Hanpas/ieHWe Ha
aBTOMOOUNHO 3acTpaxoBaHe. 1o Tasu cu xapakTepHa 4yepTa, nopTdennsbT Ha ,Apmeen” ce
OT/INYaBA B OTHOCUTE/IHO BUCOKA CTENEH CNPAMO 06LNTE KOHKYPEHTWN B CEKTOPA.

AaHHK Kbm 30.06.2024 r.

Kbm 30.06. 2024 r. npuxoauTe OoT 3acTpaxoBaTenHu gorosopu Ha 3A4 ,,Apmeen)” Al ca
B pa3mep Ha 140 125 xun. nB./3a cpaBHeHUe BPYTHUTE HauMcaeHu(3anmMcaHun) npemun 3a
CbMNOCTaBUMUAT Nepuoa Ha MMHanaTa roauHa ca B pasmep Ha 117 791 xun. ns./. HeTHuAaT
pe3ynTaT OT 3acTpaxoBaTesIHU yCcayrn oT oblio3acTpaxoBaTesHa AeMHOCT 3a nepuoaa e B
pasmep Ha 13 208 xun. nB./3a cpaBHeEHME CanNgoTO MO TEXHMYECKMAT OTyeT- 0buwo
3aCTpaxoBaHe 3a CbNOCTaBUMUAT NEPMOA HAa MMHaNaTa roanHa e B pasmep Ha 7 194 xun. n../.
Meyanbata Kbm 30.06.2024 r. Ha 3A[0 ,Apmeenr” A e B pasmep Ha 8 892 xun. n.., npu
neyanba B pasmep Ha 8 254 xua. nB. 3a NbpBOTO Noayroaue Ha 2023 r. Mpe3 nNbpBOTO



wectmeceune Ha 2024 r. obwaTta CTOMHOCT Ha MHBECTUUMUTE B OTYeTa 33 GMHAHCOBOTO
cbecToAHMe Ha 3AL ,Apmeey” AL HapactBa go 238 670 xuAa. nB., cnpamo 216 191 xun. ne..
KbM Kpas Ha 2023 r. 3a neproga cobCTBEHUAT KanuTaa HapacTea oT 123 367 xua. nB. CNpsAmMo
114 475 xun.ne. B Kpaa Ha 2023 r. O6WMAT pasmep Ha 3acCTpaxoBaTe/SIHUTE NACMBM CbLLO
HapacTBa npes nepuoga /245 623 xun. ne. kKbm 30.06.2024 r., cnpsamo 226 526 Xun. N1B. Kbm
Kpad Ha 2022r./.

Hama cbliecTBeHM HebnaronpuATHM NPOMEHM BbB (MHAHCOBOTO CbCTOAHWE Ha
roynata Ha lapaHTa M HeroBaTa N/aTEXKOCMOCOOHOCT OT KpaA Ha nepumoga KbM KOMUTO e
npeacTaBun oagutTupaH ¢uHaHcoB oTyeT (3a 2023 r.) 40 AaTaTa Ha HACTOAWMA NPOCMNEKT.

KbM fAaTaTa Ha HacTOALWMA NPOCMEKT He ca WM3BECTHW NMPOMEHW B CTPYKTypaTa Ha
3aeMaHe Ha cpeacTtsa M pUHaHCMpaHeTo Ha [apaHTa OT NnocnegHMA oguTUpaH otyet 3a 2023r.

5.3.6. OpraHuM3aLuMOHHA CTPYKTYypa

[apaHTbT e YacT oT rpynaTta Ha ,XumumnopT” AL. NapaHTbT He popmmpa cobcTBEHA
MKOHOMMYECKA rPyna 1 He CbCTaBA KOHCONNAMPAHU GUHAHCOBM OTYETU. PUHAHCOBUTE OTHETHU
Ha lapaHTa ce BKAOYBAT B KOHCONMAMPAHUTE GUHAHCOBM OTYETU Ha ,Xumumnopt” AL. ,UKB
pyn“ EAL nputexxkasa npsko 80.99% ot akumute Ha ,3A4 Apmeeun” A, a eaHoNMYeH
COO6CTBEHMK Ha KanuTtana Ha ,UKB Tpyn“ EAL e ,Xumumnopt” AL. ,Xumumnopt” AL
npuTtexasa nNpsko 9.74 % ot rnacoseTe B 06WOTO cbbpaHue Ha MapaHTa. ,Xumumnopt” AL,
EVK 000627519, cbc cepanuiie u agpec Ha ynpasneHue rp. Coousn, p-H Cpeaeu, yn. CtedaH
Kapag)a Ne 2 e opuanyeckoTo auLe, KoeTo ynpaxHABA HenpAK KOHTPOA BbpXy [apaHTa.
SXumumnopt” ALl e nybanyHO ApyKECTBO, YUUTO aKuum ce TobpryeaT Ha bPB. Mo pgony ca
NMOCOYEHU MNPEKUTe MHBECTULMUTE B AODbLUEPHU APYKECTBA Ha ,Xumumnopt” AL Kbm
30.06.2024 r.:

MUme Ha abuepHoTo npeanpuatme OCHOBHA geWHOCT DAanoso yyactue %
LUKB lpyn EALL ®nHaHCOB CeKTop 100.00
3bpHeHu xpaHu bvarapua A/ Mpon3soacTBO M THProBuA 63.65
bbvarepuaH Ebpyeirs rpyn EAL Bb3ayLweH TpaHcnopT 100.00
bbvarapcka KopabHa KomnaHua MOPCKU 1 peyeH TpaHcnopT 100.00
EAL

LUKB A ®nHaHCOB CeKTop 8.24
CnopteH Komnnekc BapHa Heasumxmmun umotm 65.00
MpoyuBaHe U Ao6us Ha HedpT M ra3 [1pPoM3BOACTBO U TbProBUS 13.84
AL

Mpucranuwe Jlecnopt ALl MOPCKU 1 pedeH TpaHcnopT 99.00
3A4 Apmeel, ®nHaHCcoB cekTop 9.74
Bynxumekc rmé6X Mpon3BoacTBO M THProBuA 100.00
EHepronpoekt A/} NHeHepeH ceKTop 98.69
TpaHc UHTepkap EA TpaHcnopT 100.00
HauunoHanHa ctokoBa 6opca A/} Npon3BoacTBO U ThbProBus 67.00
TU AL Mpon3soacTBO M TbProBuA 87.67
XX Koncyntr 004 Ycnyru 59.34
Mpaiim Jlera Koucynt EOOA Yenyru 100.00

U3zmoyHuk: LLlecmmeceyeH puHaHcos omyem Ha ,Xumumnopm” Al kom 30.06 2024 e.
MHpopmauma 3a MeKAMHHUTE WU OAUTMPAHUTE TFOAMWHKM GUMHAHCOBM OTYETM Ca
nybAnMKyBaHM Ha  CcallTa Ha  KOPMNOPATUBHUAT  CcaUT  Ha  , Xumumnopt” AL



(https://www.chimimport.bg), Ha caliTa Ha perynuMpaHua nasap, Ha KOMTO ce TbprysaT
akumute my (https://www.bse-sofia.bg) n Ha caiiTa Ha perynatopHus opraH — Komucusa 3a
¢duHaHcoB Hagzop (https://www.fsc.bg).

5.3.7. MporHo3Hu neyanbm
FapaHTBLT He NpeACcTaBA NPOrHo3u 3a nevanbure.
5.3.8. AAMUHUCTPATUBHU, YNpPaBUTENHU U HAA3O0PHU OpraHu

»3AL Apmeeyn” Al uma gBycTeneHHa cucTeMa Ha ynpaB/ieHue, BKAtoYBala HagsopeH
CbBeT B cbcTas: ,Xumumnopt” AL, EWUK 000627519 - npepcepaten, ,LleHTpanHa
KoonepatmMBHa b6aHka“ A, EMK 831447150 vn npod. a-p MeaHKka [aHeBa lanpgapaxuesa -
HEe3aBUCUM YJIEH.

I'Io—p,ony € npeacraBeHo KPaTKo ONMMCaHUE Ha KBaJ'IMd)MKaLI,VIVITe n I'IpOd)eCMOHaI'IHMFI
ONUT Ha YN1eHOBETE Ha HaA30pHMﬂ CbBET Ha ﬂ,py)l-(eCTBOTO.

SXumumnopt” A, npeacrasaasaHo oT Hukona MNees Muwes e Npeacepaaten Ha HC Ha ,,3A0

Apmeen” ALl
BusHec agpec: rp. Codus, ya. ,,Ctedan Kapagxa” Ne 2

OCHOBHUTE AENHOCTU, N3BBPLLBAHU M3BBH [ApaHTa, KOraTo CbLUTE Ca 3HAYMUTENIHU NO
OTHOLWEHME Ha Hero: ,Xumumnopt” Al e eagHonuyeH COOCTBEHMK Ha KanuTtana Ha
MaxKopuTapHua akuuoHep ,LUKB pyn” EALl M uype3 Hero KOCBeHO KOHTpoaupa lapaHTa.
y2Xnmumnopt” AL e ny6MyHO APYXKECTBO, KOETO NPUTEXKaBa peanua AblepPHU APYHKECTBa,
YacT OT KOUTO MON3BAT 3aCTPAXOBATE/IHUTE NPOAYKTU U ycayru Ha 3A ,, Apmeen”.

LeHmpanHa koonepamusHa baHka“ A/l, npedcmassa8aHo om 08amMd oM U3NvbAHUMesHUmMe
dupekmopu: Casa MapuHos CmoliHos, [eopau Kocee Kocmos, Hukona CmegaHos Kedes unu
om eduH om msax u npokypucma Tuxomup AHeen08 AmaHacos, Cb8MeCcmHO - YaeH Ha HC Ha
L3A0 Apmeey” A/

BusHec agpec: rp. Codus, 6yn. , Llapurpaacko woce” Ne87

OCHOBHUTE AEWHOCTU, U3BbPLLBAHM M3BBH [ApaHTa, KOraTo CblUMUTE Ca 3HAYUTENHU NO
OTHOLWeHMe Ha Hero: ,LleHTpanHa KoonepaTneBHa 6aHKa” A/l CbLLO € AbLEPHO APYKECTBO Ha
MaXKopuTapHMA akumoHep ,,UKB Mpyn” EAL n upe3 Hero Ha ,Xumumnopt” AL.

[Mpogp. 0-p NsaHKka [laHesa [alioapoxcuesa — Hezasucum YsaeH Ha HC Ha ,,3A[0 Apmeey” AL.

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

Mpod. a-p NBaHKa JaHesa MaiigaparkneBa He N3BbPLLBA AENHOCTU M3BBH [apaHTa, KOUTO
Ca 3HaYMUTE/IHM NO OTHOLLEHWNE HA HErO.

YnpasutenHmaT cbBeT Ha ,3AL Apmeeun” A e B cbcTaB: BaneHTMH CnasoB [umoB,
AnekcaHgbp [Aumutpos Kepesos, lannH WMeaHos [opyes, [AuaHa Hukonosa MaHeBa,
KoHcTaHTUH CtoiyeB Benes, Mupontob MNaHyes MBaHoB, MuneH KbHuyeB KbHUYeB 1 MuneHa
CraHKosa lNeHeBa.

Mo-pony ca npeacTaBeHn BU3HEC agpecuTe Ha YneHoBeTe Ha YNpPaBUTENHUA CbBET Ha
[py>KecTBOTO, KaKTO M MHPOPMALMA 33 OCHOBHUTE AEWHOCTM, M3BBPLUBAHM OT TAX M3BbLH
3acTpaxoBaTens, KOrato CbLMTE Ca 3HAYMTEIHWU NO OTHOLLIEHWE Ha Hero.

Mupontob lNaH4yes NsaHos - YneH Ha YC u npedcmasngasawi ,,3A4 Apmeeuy” A/l
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BusHec agpec: rp. Codus, yn. ,,Ctedpan Kapaaxa” Ne 2

Muponiob MBaHOB € YneH Ha ynpaBuUTENHWUA CbBET Ha ,Xumumnopt” ALl, eaHonnyeH
COOCTBEHMK Ha KanuTana Ha Ma*koputapHua akumoHep ,LIKE Tpyn” EAL, KaTo ypes Hero
KOCBEHO KOHTpoaupa MapaHTa. ,Xumumnopt” AL, e ny6ANYHO ApYrKECTBO, KOETO NPUTEXKABA
peanua obLEepHWU APYKeCTBa, 4acT OT KOUTO MOA3BAT 3aCTPaxoBaTeNHUTE NPOAYKTU U YCAYTU
Ha 3A ,, ApmeeL”.

JuaHa Hukonosa MaHesa - YneH Ha YC u npedcmasagsawy ,3A Apmeey” AA

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

OnaHa MaHeBa He M3BbpLIBa AeﬁHOCTM M3BbBH I'apaHTa, KOUTO Ca 3Ha4dyuTenHum no
OTHOWEHWE Ha HEerOo.

KoHcmaHmuH Cmolyes Benes - uneH Ha YC u npedcmasnaasaw ,,3A0 Apmeey” ALl

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

KOHCTaHTUH Benes He M3BbpPLUBa Aef/’iHOCTM M3BDBH I'apaHTa, KOUTO Ca 3HA4YUTENHU NO
OTHOLWEeHWMe Ha Hero.

MwuneHa CraHkoBa MNeHeBa - YneH Ha YC Ha ,3A0 Apmeeu” A

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

MwuneHa CraHKoBa lNeHeBa He U3BbpLIBA AEMHOCTU U3BBH apaHTa, KOUMTO ca 3HAYUTE/THU
NO OTHOLLEHME Ha Hero.

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

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

BaneHTMH OMMOB He M3BbPLIBA AEMHOCTM M3BbH [ApaHTa, KOMTO Ca 3HAYUTENHM MO
OTHOLLUEHME Ha Hero.

AnekcaHobp Jumumpos Kepe3os - yneH Ha YC Ha ,3A[0 Apmeey” A/l

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

AnekcaHabp Kepes3oB e YsieH Ha ynpaBUTENHUA CbBET Ha ,Xumumnopt” All, eaHOANYEH
COOCTBEHMK Ha KanuTana Ha Ma*KoputapHuA akumoHep ,LIKB Tpyn” EA[], KaTo ypes Hero
KOCBEHO KOHTpoaupa MNapanTa. ,Xumumnopt” ALl e nyban4HO ApyKECTBO, KOETO NpUTekKaBa
peavua oblepHU APpYHeCcTBa, 4acT OT KOUTO NO/A3BaT 3acTpaxoBaTeNHUTE NPOAYKTU N YCNYTU
Ha 3AL ,,Apmeen”.

lanuH NsaHos [opyes - YneH Ha YC Ha ,3A Apmeey” A

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

lannH lopyeB He M3BbPLWIBA AEMHOCTUM M3BLH [apaHTa, KOMTO Ca 3HAYMTENHM MO
OTHOLUEHMeE Ha Hero.

MusneH KbHYes KbHYes - YyneH Ha YC Ha ,,3A/] Apmeeuy” Al

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

MwuneH KbHYeB He u3BbPLIBA AEMHOCTM WM3BLH [apaHTa, KOUTO ca 3HAYUTENHU MO
OTHOLUEHMeE Ha Hero.

KoHgnukmu Ha uHmepecu Ha aOMuUHUCMpamueHuUmMe, yrnpasumesaHume u Ha030pHU Op2aHU



Mo oTHoweHMe Ha uneHoseTe Ha YC u HC, B TOBa 4MCcA0 PU3MYECKUTE nMUQ,
npeacrasnasawm topunamyeckute 8 HC Ha ,3A0 Apmeeu” ALl M CbrnacHoO M3ABNEHMATA,
HaNpPaBEHW OT TAX, HE CbLLECTBYBAT PEANHM WUAM MNOTEHUMANHU KOHGNMKTU Ha UHTepecu
MeEXKAY 3a4b/IKEHNATA UM KbM LPYXHKECTBOTO OT e4Ha CTPAHA U TEXHUTE YaCTHU UHTEepecn nnm
334b/IKEHMA OT gpyra cTpaHa.

»3AL Apmeer” Al He e ny6AMYHO APYKECTBO MO CMUCbAA Ha Y. 110 ot 3MMUK v B Tasu
BPb3Ka He € 3a4b/IKEH Aa CNa3Ba PerKMma/pexknmmuTe 3a KOpnopaTUBHO yNpaB/eHMe B CBOATA
CTpaHa no peructpauma. [pyKecTBOTO M3BbPLUBA AEMNHOCTTA CU B CbI/1Iacne CbC 3aKOHUTE U
NoA3aKoHOBUTE HOPMATMBHM aKTOBe Ha CTpaHaTa. Ha TAXHaTa OCHOBa U € uen Aopa3BUBaHe U
KOHKpeTM3MpaHe Ha HopmaTuBHaTa ypeaba, ,,3AL Apmeey” ALl e pa3paboTnao u npunara
CBOW BbTpeLleH akT — YcTaB.

5.3.9. MakoputapHu akumoHepm

Mo cmncbna Ha § 1, 7. 14 o1 3aKoHa 3a ny6AnYHO NpegnaraHe Ha LeHHM KHUXKA, KoHTpon
e Ha/aunue, KoraTo egHo nuue:

a) NpuTexkaBa, BKAOYMTENHO Ype3 AbLEPHO APYHKECTBO WM MO CUATa HA CMOPa3yMeHue C
Apyro anue, Hag 50 Ha cTo oT 6poAa Ha rnacoseTe B 06WOTO cbbpaHMe Ha eaHO APYMKEeCTBO
AW APYrO HOPUAMYECKO IULE; NN

6) MOXe Oda onpegena nNpAKo UANM HenpAKO noBeye OT MNOJIOBMHATA OT Y/1eHOBeTe Ha
ynpasuUTeaHnAa Nan KOHTPOIHUA OpraH Ha e4HO rpnan4yecko nmue; naun

B) MOXe Mo APYr HauYMH A3 YNPaXKHABA PELLaBallo BAUAHME BbPXY B3EeMaHETO Ha pelleHus
BbB BPb3Ka C A4€NHOCTTa Ha HOPUAMNYECKO NNLE.

B ropenocoyeHma cMUCHA IOPUANYECKOTO NLE, KOETO YNPaXKHABA NPSAK KOHTPOJ BbPXY
»3AL Apmeey” AL e ,UKB Tpyn“ EAL, umnTOo egHoNMYeH COBCTBEHMK HA KanuTana e
ny6anyHoTo ApyKectso ,Xumumnopt” AL. Kbm pgatata Ha M3roTBAHE Ha HacToALLMA
MpocneKT, PUAMYECKOTO NULLEe, KOETO YNpaxKHABA HenpAK KOHTPON Bbpxy lapaHTa e
»Xumumnopt” Al, egHonmyeH cobcTBEHMK Ha KanuTana Ha ,, KB Mpyn“ EALL.

HaunHu 3a orpaHMuYaBaHe Ha Bb3MOKHA 3/10ynoTpeba, 3a Aa He ce 3710ynoTpebsasa ¢
TO3M KOHTPO/ Ca NpeaBUAEHN B CheaHuUTe pasnopenbu:

CornacHo 4n. 240a ot T3 akunoHepwu, nputexKasawm noHe 10 Ha CTO OT KanuTana Ha
ApY)KeCcTBOTO moraTt ga npeasasaABaT UCK 32 TbpCeHe Ha OTFOBOPHOCT OT uneHose Ha YC 3a
Bpeau, NPUUMHEHU HA APYKECTBOTO.

CobrnacHo un. 223, an. 1 ot T3, OC Ha aKuMOHepuTe MOXKe Aa O6bae CBMKAHO U OT
AKUMOHEPU, KOUTO NOBEYe OT TPM Mecela NPUTEXKaBaT aKuMK, NpeacTaBaABallm NoHe 5 Ha
CTO OT KanuTana.

CobrnacHo un. 223, an. 2 ot T3, aKo B egHOMece4YeH CPOK OT MCKaHeTo no an. 1 Ha
aKLMOHepUTe, NpUTEXKaBallM NOHe 5 Ha CTo OT KanuTana, To He 6bae yA0BNETBOPEHO MAN aKO
OC He 6bAe NpoBeAeHO B 3-MeCEYEH CPOK OT 3aABABAHE HA MCKAHETO, OKPBKHUAT Cb/, CBUKBA
OC nnun oBnacTaBa akKUMOHEPUTE, MONCKA/IN CBMKBAHETO, UM TEXEH NMPeacTaBUTEN Aa CBUKA
cbbpaHuero.

CobrnacHo yn. 223a. an. 1 ot T3, akUMOHeEpU, KOUTO Noseye OT TPU MeceLLa NpuTexasaTt
aKuMun, NnpeacTaBaABaLLM MOHe 5 Ha CTO OT KanuTana Ha APYKeCcTBOTO, MoraT cneg obsasasaHe
B TbproBcKMA perncTbp UAM n3npallaHe Ha NOKaHaTa A4a BKAKOYaT U APpYrK BbNPOCKU B AHEBHUA
peg Ha OC.



CnNUCBHKDBT Ha aKuMOHepuTe Ha [lpy»KecTBOTO € NPeACTaBeH KaKTo c/ieBa:

nme Bpoii akumm % OT KanuTana
UKB IrPYN EA 267 413 80.99%
XUMUMNOPT AL 32155 9.74 %
APYTH 30622 9.27 %
OBWO 330 190 100.00

OpraHu3aumMoHHa CTPYKTypa: MapaHTbT e YyacT oT rpynata Ha ,Xumumnopt” AL. ,UKB
pyn“ EAL nputexasa npako 80.99% ot akuuute Ha 3AL ,Apmeeun” A, a eaHonnyeH
CO6CTBEHMK Ha Kanutana Ha ,UKB Tpyn“ EAL e ,Xumumnopt” AL. ,Xumumnopt” AL
npuTerkasa Npako 9.74 % ot rnacoseTe B 06WO0TO cCbbpaHme Ha MapaHTa.

y2Xnmumnopt” Al, EMK 000627519, cbe cepanuule v agpec Ha ynpasneHue rp. Codus,
p-H Cpegeu, yn. CtedaH Kapagka N2 2 e opnaMyeckoTo NINLE, KOETO YNpParkKHABA HEnpskK
KOHTpOA Bbpxy MapaHTa. ,Xummumnopt” ALl e ny6AnYHO ApYKECTBO, YUNTO aKLMM Ce TbprysaT
Ha B®B. EnekTpoHHa cTpaHuua Ha [lapaHTa: www.armeec.bg. (MHbopmaumata ot
€NeKTPOHHATa CTPaHMLUA Ha 3acTpaxoBaTena He e 4YacT oT [pocneKTa, 0OCBEH aKO U3PUYHO He
€ NOCOYEHO, Ye e YacT, NocpeacTBOM npenpaTka). MaeHTUPUKALUMOHHUAT KoA Ha NpaBHMUA
cybekT (MKMC) — LEI Kog Ha 3AL4 ,Apmeeun” e 549300YJ8EYSOGWKSN48. TenedoHun 3a
KOHTaKT: + 359 700 1 3939, + 359 88 792 24 44

Ha lapaHTa He ca u3BecTeHn AO0roBOPEHOCTU, KOUTO MOXKe Aa A0BefaT A0 NPOMAHA Ha
KOHTpona Ha ,,3A Apmeen” ALl

5.3.10. ®nHaHcoBa MHPOpMaLMA 32 aKTUBUTE U nacuBuTe, GUHAHCOBOTO
CbCTOAAHME, Neyanbute n 3arybute Ha MNapaHTa

foanwHuTe dmMHaHcoBmn otyeTn 3a 2023r. n 2022r., ca U3roTBEHN B CbOTBETCTBME C
U3NUCKBaHMATA Ha MexKayHapogHUTe CYeTOBOAHWM CTaHAAPTW, u3gaHue Ha KomuTteTa 3a
MeXAYHapPOAHWN CYETOBOAHM CTaHAAPTU U NPUETH 33 NPUNOKeHUe OT EBpONencKkua covto3 u e
OAUTUPAH.

FoanwHWAT prMHaHcoB oTyeT Ha 3AL ,Apmeen” ALl 3a 2022 r. e oaguTUpaH ot ,lpaHT
TopHTOH” OO0 1 ,,PCM Bl OO/, NroanwHUAT puHaHcoB oTyeT Ha ,,3A Apmeen” Al 3a 2023
r. e oauTupax ot ,Kpoy Bbarapua Ogut” EOOA n ,,PCM BI” OOA. ,I'paHT TopHTOH” OO/ e
yneH Ha MHCTMTYTa Ha  OUMNJIOMMpPAHUTE  eKkcnepT-cyeToBoauTenn B bbarapua
(pernctpaumnoHeH Ne 032). [Ipy*KecTBOTO € 0AUTOPCKO APYMKECTBO MO CMMCHb/a Ha 3aKOHa 3a
He3aBuUcMMMA GUHAHCOB OAWUT, BNMCAHO B TbproBckua permctbp ¢ EMK 831716285, cbe
cejanvule U agpec Ha ynpasnenue: rp. Codpua 1421, 6yn. ,YepHu Bpbx” No 26. Mapwui
Anoctonos e peructpupaH oautop B MAEC ¢ aunnoma Ne 488/1999 r., uneHysal B Mbp.a
codnCKa pervMoHasHa oOpraHus3auua, e MU3BbPWMA He3aBUCUM ¢GUHAHCOB OAMT Ha
¢duHaHcoBUA otyeT Ha lapaHTta 3a 2022 r. ,PCM BI” OO[ e uneH Ha WHCTUTYTa Ha
AVUNIOMUpPaHUTE eKkcnepT cyeToBoauTenn B bbvarapusa (peructpauuorHeHd Ne 173). ,,PCM BI”
OO0/, e 0gMTOPCKO APYXKECTBO MO CMMUCbAA Ha 3aKOHa 3a He3aBUCUMMA GUHAHCOB OAMT,
BNMCcaHO B Tbprosckua perncrop ¢ EMK 121435206, cbe ceganunile 1 agpec Ha yrnpasaeHue:
rp. Codusa 1000, yn. ,XaH OmypTar” Ne 8. 1-p MapuaHa MuxainoBa e peructpmpaH oamMTop B
MAOEC c aunnoma Ne 203/1993 r., uneHysalia B MbpBa codUitcKka permoHanHa opraHusaums, e
M3BbpLIMAA HE3aBUCMM PMHAHCOB OANT Ha PUHAHCOBMA OTYET Ha [apaHTa 3a 2022 r. ,,Kpoy
bbnrapua ogut” EOO/L e uneH Ha MHCTUTYTa HA ANNNOMUPAHUTE EKCNEePT-CYHETOBOAUTENMN B
Bbarapus (peructpaymoHen Ne 167). ,,Kpoy Bbarapua ogut” EOO/L, e 04UTOPCKO ApYHKECTBO
No CMUCbAA Ha 3aKOHa 3a He3aBUCUMUA GUHAHCOB OAMNT, BMIMCAHO B TbProBCKUA PErUCTLP C


http://www.armeec.bg/

EMK 203465145, cbc cepanuvile u agpec Ha ynpasneHue: rp. Codma 1142, yn. "6-tn
centemBpun" Ne 55, eT. 2. [laHnena lNpuropoBa e perncTtpmpaH oAnTOP M3BbPLUNA HE3ABUCUM
dunHaHCcOoB 0anT Ha PMHaAHCOBMTE OTYeTH Ha MapaHTa 3a 2023r. CbrnacHo YcTaBa Ha MapaHTa m
O6bArapCcKOTO  3aKOHOAATE/ICTBO, PErnucTpUMpaHuMAT  OAMTOP, Has3HayeH Jda  oAuUTMpa
¢dumHaHcoBuTe otyeT Ha 3A ,, Apmeelry” ALl, TpabBa aa 6bae n3bpaH ot O6WOTO CbbpaHMe Ha
aKkumoHepuTe. BbB Bpb3Ka € ogMTa Ha roanwHnTe GMHAHCOBM OTYETM Ha 3acTpaxoBaTena 3a
2022 1. n 2023 r. He ca Ha/uLe Caydan, B KOUTO perncTtprupaH oauTop, HasHavyeH aa nposepu
¢d1HAHCOBMA OTYET Ha [apaHTa, € NoAan OCTaBKa Uau e 6un ocBoboaeH OT ANBKHOCT.

B oguTOpPCKUTE AOKNAAN, OTHOCHO O4MTUTE Ha rogMLWHNTE GUHAHCOBM OTHETH 33 2023
r., 2022 r. n 2021 r., He ce CbAbpKaT pe3epBM, M3MEHEHMA HA CTaHOBMLLA, OTKa3 OT
OTrOBOPHOCT UK 3abenerKKn No ecTecTso.

®uHaHcoBUTE AaHHM Kbm 31.12.2023 r., 31.12.2022 r. 1 31.12.2021 r. ca oguTNpaHun.
MexXgnHHUTE PuHaHcoBuTe gaHHM Kbm 30.06.2024 r. 1 30.06.2023 r. ca Heo4UTMPaAHM.

Otuer 32 PMHAHCOBOTO CHCTOAHUE

AKTUBM 1 nacuBm 30 oHM 31 pekemBpu 31 pekemBpu
2024 2023 2022
Xun. nB.. Xun. nB.. Xun. nB..
(npensyucneH)
AKTUBU
HemaTepuanHu aktnem 235 413 567
VIMOTK, MaLUMHN, CbOPBXKEHMS U aKTUBM C NPaBo Ha 21 234 23 060 11 858
nonssaHe
VHBECTULIMOHHM UMOTHU 30 394 30 394 29 968
MaTtepunanHm 3anacu 1137 1230 997
q)MFiaHCOBM aKTUBW, OLIEHsIBAHWN NO cnpaBeannea 161 588 156 892 150 845
CTOWMHOCT npe3 nevanbarta u 3arybata
AKTVBM N0 U3gafeHn 3acTpaxoBaTeslHM 4OroBopu 1123 604 -
AKTVBM N0 AbpXXaHu NpesacTpaxoBaTenHy 4OroBopu 72 868 66 910 66 099
KopnopaTvBeH AaHbK 32 Bb3CTaHOBsIBAHe 601 601 622
PrHAHCOBU aKTUBM M OpYrn B3eMaHUs 12 231 26 960 22 444
BaemaHusa oT cBbp3aHu nmua 64 553 51077 59 845
[Mapu n napnyHn ekBUBaNeHTn 54 757 36 055 14 961
O6wo akTuBM 420721 394 196 358 206
Co6cCTBEeH KanuTan v nacuBu
Cob6cTBeH Kanutan
AKUMOHEpPEH KanuTan 33019 33019 33019
Opyru pesepsu 74 762 74 762 66 380
HepasnpegeneHna nevanba 15 586 6 694 4 250
O6LL0 cobcTBEH KanuTan 123 367 114 475 103 649
Macusu
[Macusu No n3gageHn sactpaxoBaTenHn Orosopu 242 327 223 059 212 208
[Macusu N0 AbpXaHW Npes3acTpaxoBaTenHn JOroBopu 3296 3467 10 235
OTCpoYEeHN faHBYHM NACKBU 499 499 693
3agbmKkeHns nNo NUM3NHIroOBW SOroBopwm 15 785 13701 2 351
®PurHAHCOBU NacuBU N ApYry 3agbiKeHus 12 301 13 653 4 995
3agbmKeHnst KbM CBbpP3aHu nmua 20 000 22 021 21018
[MeHCMOHHM 1 ApYrK 3abIDKEHNS KbM NepcoHana 3146 3321 3 057
0610 nacuem 297 354 279 721 254 557
0610 cobcTBEH KanuTan u nacueu 420 721 394 196 358 206

OTyeT 3a neyanbarta unam 3arybara un Apyrua sceobxsaTeH A0X04,

30.06.2024 | 30.06.2023 2023 2022

Xun. nB. Xun. nB. Xun. nB. Xun. nB.




(npensymcnen)
3acTpaxoBaTtenieH npuxop, 140 967 118 374 248 550 214 419
Pa3xoau 3a 3acTpaxoBaTernHu ycnyru (122 697) (102 207) | (195 995) (186 746)
HeTeH pe3ynTaT oT u3gageHu 3acTpaxoBaTesnH1
AoroBopm 17 428 15584 52 555 27 673
Pa3snpefenexue Ha NpesacTpaxoBaTenHuTe Npemum (29 020) (24 059) (51 509) (45 639)
Bb3cTtaHoBMMM CymM OT nNpesacTpaxoBaTenu no 33377 36 204
Bb3HUKHaNM npeTeHumnm 24 800 15 669
HeTeH pe3ynTtaT oT AbpXaHu npe3acTpaxoBaTerHu (18 132) (9 435)
Aorosopu (4 220) (8 390)
Pe3ynrtart OoT 3acTpaxoBaTenHu ycnyru 13 208 7194 34 423 18 238
MpomsHa B cnpasegnusarta CTONHOCT Ha 884 629
WHBECTULUNOHHN MMOTU U NpUXoamM OT Haemm 119 169
Mpuxoam oT NMXBM OT (PUHAHCOBU aKTUBK 532 566 3812 3 406
HeTHu 3arybu oT pMHaHCOBM akTMBM NO amopTu3npaHa (28 599) (18 425)
CTOWHOCT (6 110) -
HeTtHn nevanbw/(sarybn) oT uWHaAHCOBM aKTuBK 6429 (22)
OLEHeHV Mo cnpaBefnmBa CTOWHOCT npes3 nevanbara
unu sarybata 2443 5 886
Opyrn npuxopa/(pa3xoan) oT MHBECTULIMMK, HETHO (89) (159)
O6u0 MHBeCTULMOHeH npuxoa/(pa3xon) (3016) 6 348 (17 563) (14 571)
HeTHn  dwuHaHcoBM (pa3xogun)/  npuxogn  oT (4 765) 9725
3acTpaxoBaTefiHu JOroBOpu
HeTHn uHaHcoBM npuxoaw/(pas3xoamn) OT 3akyneHu 1418 (2 022)
npesacTpaxoBaTesiHu JoroBopu
HeTeH chuHaHcOB pe3ynTart oT 3acTpaxoBaHe (3347) 7703
Apymv npuxoaw/(pasxoam), HETHO (1 300) (5 288) (82) (263)
Apyrn pmHaHcosu pasxoam - (273) (1749 (1387)
Meyan6a npegn faHbLUM 8 892 8 254 11 682 9720
Pasxoam 3a gaHbuUM BbpXYy Aoxoaa - - (856) (950)
MNevan6a 3a roguHaTta 8 892 8 254 10 826 8770
O6wwo BceobxBaTeH AoXoA 3a roaMHaTa 8 892 8 254 10 826 8770
Hoxopa Ha akuums (nB.) 26,93 25,00 32.78 26.56
Otuer 3a napuyHUTE NoToumun
30.06.2024 | 30.06.2023 2023 2022
Xun. nB.. XUN. NB. | XWUN. NB. | Xwn. nB.
OnepaTvBHa AeMNHOCT
[MocTbnneHns no 3acTpaxoBaTesHu AOroBOpH 129 542 107 586 229 199 197 776
MMocTbnneHns no npesacTpaxoBaTesiHu 4OroBopn 18 903 20734 35061 29 092
MnawaHusa nNo 3acTpaxoBaTenHn JOroBopu (53 770) (49 431) | (132 748) | (119 588)
MnawaHua no npesacTpaxoBaTenHy 40roBopu (28 874) (33587) (58 722) | (43 055)
MnawjaHnsa KbM JoCTaByYULM (19 141) (14 578) (8501) | (11671
MnawaHusa KbM NepcoHan u ocUrypuTenHu (11 242) (9 510) (20 775) (18 533)
MHCTUTYLMUU
MnawaHua 3a gaHbK BbpXY 3acTpaxoBaTenHuTe 0 0 (4 832) (3371)
npemumu
lMnateH gaHbK BbpPXY goxoaa 0 (120) (1028) (1612
;Ig;qu;iHMﬂ 3a AJaHbun, pasnuyHN OT AaHbK BbPXY (4 370) (3 698) (2 348) (3 190)




,D,pyFI/I napuyHn notoum OT onepatuBHa OenHocT,

roavHara

HETHO (8 730) (11 333) - 1246
HeTeH napu4eH NOTOK OT onepaTtuBHa AENHOCT 22 318 6 063 35 306 27094
MHBecTULMOHHA AeMHOCT

MpugobrBaHe Ha NMOTK, MaLUVHN U CbOPBXEHUS U (13) 0 (1321) (332)
HemaTepuanH akTuBeu

anIV,EI,06VITI/I dnHaHCOBM akT1BM NO cnpaseannea (8 719) (862) (5220) | (29 187)
CTOMHOCT

ﬂpop,amGa Ha (pMHaHCOBW aKkTMBW MO crpaBeanuea 8 440 650 6 257 24 659
CTOMHOCT

MnawaHusa No npefocTaBeHN 3aeMu (70) (53) (11841) | (21827)
[NocTbnneHnsa oT NpegocTaBeHN 3aemMu 124 1230
[MonyyeHun nnxsu 258 258 515 706
MNonyyYyeHn anBMOEHTH 423 427 430 322
MNonyyeHn Haemu 155 146 0 0
HeTeH napnyeH NOTOK OT MHBECTULIMOHHA OENHOCT 474 566 (11 056) (24 429)
PurHaHCOBa geWHoCT

[naTeHn NMXBKM NO NOJSTy4EHN 3aEMMU (331) (389) (741) (791)
lMnawaHus, cBbp3aHn ¢ NPegoCcTaBeEHN 3aEMU (3 663) (2 465) 0 0
[MnawaHus, cBbp3aHu € NONyYEeHM 3aeMN 32 31 0 0
[MnawaHusa no IM3MHroBM 4OroBopun (128) 0 (1842) (848)
Opyrv nnawanunsa 0 (275) (487) (186)
HeTeH napu4yeH NOTOK OT oMHaHCOBa AENHOCT (4 090) (3098) (3070) (1 .825)
HeTHa npomsiHa B napu U napuyHu 18 702 3531 21 180 840
€KBUBaneHTu

Mapu 1 napnyHn eKkBMBaNeHT B HA4YarnoTo Ha 36 055 14 961 14 961 14 211
roguHarta

OuvakBaHu kpeguTHU 3arybu Ha napu 1 napuyHx 0 0 (86) (90)
€eKBMBaNeHTn

Mapu n napuyHM eKBMBaNeHTU B Kpasi Ha 54 757 18 492 36 055 14 961

UsmoyHuk: 3A4 ,,Apmeeu” A/l

Hsama 3HauntenHa npomsaHa BbB GUHAHCOBOTO CbCTOAHUE Ha [apaHTa M rpynaTa, 4acT OT KOATO
e 3A ,Apmeen” ALl, KOATO Aa € HacTbNWAa cAeq gataTta Ha NnocnegHUAT PUHaAHCOB OTYET —

mexanHeH otdyeT Kbm 30.06.2024 r.

MNpaBHU 1 apbUTParKHM NPOM3BOACTBA

[leHOCTTa Ha 3acTpaxoBaTesivTe, OCHLLECTBABALLM AEeMHOCT NO 060 3acTpaxoBaHe,
ce OT/IMYaBa CbC 3HaYMUTesNeH obem Zena, No KOUTO Te ca cTpaHa. [enata Ha ,3A[ Apmeen”

Aﬂ, Ca YCZI0OBHO pasaeneHun, KakTto cneasa:

1. ena, N0 KOUTO APYKECTBOTO KbM AaTaTa Ha NpocneKTa e mulel, — 831 6p., Kato okoso 35%

OT TAX Ca UCKOBU NpPOn3BOACTBA, @ OCTaHannTe — 3anosegHu.

2. [lena, No KOWUTO APY*KECTBOTO € OTBETHMK KbM gaTaTa Ha npocnekTa - 751 6p.

3. AAMUHUCTPaATMBHU aena — 1 6p.

4. U3nbaHUTEeNHU aena, no kouto ,,3A0 Apmeen” Al e B3nckaten — 208 6p.

O6bembT Ha pgenata B noptdonmoto Ha ,3A0 Apmeeu” A e obuyaeH 3a

ocbuwiecreABaHata OT APYyXeCTBOTO 3aCTpaxoBaTe/iHa ,El,el\;lHOCT.
ropenoco4eHoTo, cnopen MHd)OpMaLI,VIﬂTa, C KOATO A4pyXKecCcTBOTO pa3nonaara,

C wu3KA4YeHue Ha

npes

nocnegHute 12 meceua, NpeaxoXaaliM JaTtata Ha TO3M [OKYMEHT, He e W3BEeCTHO
CbLLECTBYBAHETO Ha AbPXKABHW, NPaBHU, CbAEOHM, aAMWHUCTPATUBHU WUAU apOUTParKHU
NPoOuM3BOACTBa (KAaKTO BUCALLM, TaKMBa M 3a KOMTO CbLECTBYBa oOMacHocT ga b6baat




06pa3yBaHu), KOUTO MOTaT UM Ca MOF/IM i@ UMAT CbLLECTBEHO BAUAHUE BbPXY GUHAHCOBOTO
CbCTOAHWE UAWN peHTabunHOCTTa Ha MapaHTa M Ha Apy)KecTBaTa OT HEroBaTa MKOHOMMYECKA
lpyna.

3HaymMTenHa NPoMAHA BbB PUHAHCOBATA MM TbProBCKa NO3ULMA Ha [apaHTa

Ot paTtaTta Ha NpeaoCTaBeHMA NocnedeH mexanHeH puHaHcos oTyeT — 30.06.2024 r. go
AaTtaTa Ha [MpocnekTa HAMa 3HAYNTE/THU CbLLECTBEHM NPOMEHM BbB PUHAHCOBOTO M TbPFrOBCKO
cbCcTosiHME Ha MapaHTa U/MAuM HeroeaTa rpyna 4o AaTaTa Ha Hactosawwms MpocnekT.

5.3.11. JonbaHuTenHa nipopmayma 3a NapaHra

AKUMOHEpeH KanuTtan

KanutansT Ha gpyrkecteoto e 33 019 000 nesa u e pasnpegeneH B 330 190 6pos
6€e3Ha/IMYHM MOMMEHHM aKUMK, BCAKA C HOMMHaHa cTtoHocT 1 00 ( cTo) neBa. Bcaka akuma
[AaBa NpaBo Ha eauH rnac B O6woTo cbbpaHMe Ha aKUMOHepUTe, NPaBO Ha AMBUAEHT U Ha
NIMKBUOAUMOHEH AAN, NPONOpPUMOHANeH Ha HOMUHAIHATA CTOMHOCT Ha aKuMATa.

YupeaurteneH akT u ycras

»3A0 Apmeey” Al e aKUMOHEPHO APYKECTBO, BMUCAHO B TbProBCKUA PETUCTBbP KbM
AreHumATa no snuceaHuATa ¢ EMK 121076907. YcTaBbT Ha apaHTa e HaAnM4eH No naptmaata
Ha [OPYMKEeCcTBOTO B caliTa Ha TbproBCcKMA pPerncrop npu AreHumMsTa nNo BAUCBAHUATA C
eNeKTpPoHeH agpec www.brra.bg, BnncaH ¢ Homep 20220926145032. MNpegmeTa Ha AeAHOCT
MoXe aa 6bae HamepeH B un. 7 ot Pasgen Il ot yctasa Ha ,,3A[ Apmeey,” A[l. He ca nocouyeHun
uenu Ha lNapaHTa B ycTaBa my.

CoLuecTBEHU A0rosopum

HAMa CKAloYeHM 3HauYMTeNHM [A0roBOPM, KOMTO HEe Cca CKAKYEeHM B npoueca Ha
obuyaiHaTta gelHOCT Ha [apaHTa, KOMTO MoraT Aa A0BeaaT A0 3afb/IXKeHWe UAM NPaBo Ha
HAKOW Y/NeH Ha rpynaTa, KOETO € CblLEeCTBEeHO 33 Bb3MOXHOCTTa Ha rapaHTa Za nocpetiHe
331b/I)KEHMETO CU KbM [bpsKaTe/InTe Ha LEeHHN KHUXKA NO OTHOLLEeHWE Ha LEeHHUTE KHUMKa,
KOUTO Ca EMUTUPAHMU.

5.4 Hann4yHn poKymeHTH

Mo Bpeme Ha nNepvoAa Ha Ba/JIMAHOCT Ha HACTOALWMA AOKYMEHT, MOCOYeHMTe Mo-A0NY
AOKYMEHTU moraT Aa 6baaT pasrniefaHun, KakTo cieaBa:

1. YcTaB Ha ,,3A Apmeel” — B TbproBckMa perncTbp npu AreHums no BNMCBaHUATA -
Ha eNIeKTPOHHAaTa cTpaHMua www.brra.bg;

3. loanwHM pUHaHCOBM OTYETM U [lOKNAAM HA HE3aBUCMMKA oanUTOpP Ha ,3A Apmeen”
A 3a 2023 r. u 2022 r. — B TbproBCKMA perucTbp MNpu areHuMa No BMNMCBAHMATA - Ha
eNeKTPOoHHaTa CTpaHuua; www.brra.bg.

4. 3actpaxoBaTteneH gorosop (nonuua) Ne 24 100 1404 0000980072, 3a€qHO C BCHYKU
AQHEKCH W TPUIOKEHHUS KbM Hes, npuiokumute OOIIM yCIOBUS Ha 3acTpaxoBareis H
3asBneHue - BIpocHUK 3a 3acTpaxoBaHe Ha 00JMraliioHHa eMucuss — B oduca Ha EmuTenTa
B rp. Codus, Oyn. bprokcen 1 u Ha enekTpoHHara cTpaHuIla Ha EmwureHTa
http://www.velgraf.com/.
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“BEJII'PA® ACET MEHUKMDBHT* A/l

FOAUWHNTE U MEXAMHHUTE GUHAHCOBM OTYeTH Ha [apaHTa moraT Aa 6bAaT OTKPUTM Mo
HeroBaTa MapTMAa Ha eNeKTPOHHaTa CcTpaHuua Ha KomucuaTa 3a ¢MHAHCOB Hag3op:
https://www.fsc.bg .
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“BEJII'PA® ACET MEHUKMDBHT* A/l

NEKNAPALMM

[JlonynognucaHuTe Anua, B Ka4eCTBOTO CU HA YIEHOBE Ha cbBeTa Ha gupekTopuTe Ha ,BE/ITPA®
ACET MEHUAXMDBHT® Afl, c nognuca cu Aeknapupar obcToAaTencreaTa, NOCOYEHU NO-rope B
pasgen 3.1. ,0TroBOPHK nmua“ v pasgen 4.1, ,0TroBopHK Anua, uMHGOpPMaLMA OT TPETU CTPaHW,
[OOKNAAM Ha eKcnepTu v oaobpeHre Ha KOMNETeHTHU opraHu“, BKIIOYMTEIHO AeKnapupart, Ye
MpOCNeKTbT CbOTBETCTBA HA U3NCKBAHWATA Ha PernamenT (EC) 2017/1129, Tngea LLlecta ot 3NNuK
M aKTOBETE NO NpuaaraHeTo um.

1. PymeH NopaHos LloHKOB

2. UsetenuHa AceHosa leesa

3. lngua Anekcangposa erposa

[JonynognucaHute nvua, B KAYecTsoTo CU Ha NpeAcTaBiABalliy Ha 3A0 ,Apmeen” Afl, B
KayecTBOTO My Ha 3acTpaxosaTesi no usgajeHara Ha ,BEJITPA® ACET MEHUOMXMDBHT AL
eMWCUA KopnopaTueHKU obauvraumu, C noanuca cu Aexknapupar obcToaTencTearta, NOCOYEHU NO-
rope B pasgen 3.1. ,0TroBopHH nmua“ v pasgen 4.1. ,0TroBopHu nnua, nHpopmauua oT TPeTU
CTpaHW, [OKNaaM Ha ekcneptM u opobpeHune Ha KOMNETEHTHU opraHu“, BKAKOUYUTENHO
Aeknapupar, ye [pocnekTbT CbOTBETCTBA Ha M3MCKBAHWUATA Ha Pernament (EC) 2017/1129, lhaBa

LWecTa ot 3MNMLUK u akToBeTe Mo npuaaraHeTo um. j
/’/

1. Muponiob MNaHues MisaHoB

2. KoHctaHTuH CToiiKoB Benes

[oNynoANMUCcaHOTO NMLe, B KaYeCTBOTO CU Ha CbCTaBUTeN Ha TO3U AOKYMEHT AeKnapupam, Ye
LOKONIKOTO MU € U3BECTHO W C/IEA, KaTO CbM NONOXKMWAA HeobxoAMMaTa rpuxa U BCUUKN pasyMHK
YCUAUA i3 Cce yBeps B TOBA - CbAbpiKaliaTa ce MHPOPMaLuA B CbOTBETHUTE OTAENHU YacTh Ha

HaCTOAWMA AOKYMEHT € BAPHA M MbAHa, KaTo OTroBaps Ha GaKkTUTE W He CbAbPXa NPOMYCK, KOWTO
€ BEepOATHO A3 3acerHe HeliHUA CMUCHA.

1. PymeH lNopaHos LloHKoB
M3nbaHUTENEH AUPEKTOP Ha / //
,BEJITPA® ACET MEHUOXMBHT" ALl /

YR



“BEJII'PA® ACET MEHUKMDBHT* A/l

DEKNAPALMUA OT EMUTEHTA

[JonynoanncaHoTo Anue, B KA4eCTBOTO CU Ha NpeAcTaBABal, ,BE/ITPA® ACET MEHUAXMBHT"
Al neknapupam, 4e MpoOCNEeKTbT CbOTBETCTBA Ha U3UCKBAHUATA Ha PernamenT (EC) 2017/1129,
rnasa wecrta ot 3MMUK v akToBeTe No npuaaraHeTo um.

/

( PymeH I'opaHA/B LloHkos
U3nbHUTENEH AUPEKTOP Ha
,Benrpad Acet MeHUAXMBHT /ALl

o2 L




“BEJII'PA® ACET MEHUKMDBHT* A/l

NEKNAPALUA OT CbCTABUTENA HA ®UHAHCOBUTE OTHETU HA EMUTEHTA

[loNynoAnMCcaHoTo NnLLE, B KAYeCTBOTO CU Ha CbCTaBUTE/I HA FOANLWIHUA OANTUPAH KOHCONMAMPAH
duHaHcoB oT4eT Ha ,BEJINPA® ACET MEHUAXMDBHT" A/l 3a 2023 r., KaKTO U Ha MEXANHHUA
HeoaUTUpaH KoHconmaupaH dpuHaHcos oTyeT Kbm 30.06.2024 r., Aeknapupa, 4e JOKONKOTO ne
W3BECTHO, CbAbpMKalllaTa Ce B HACTOALMA MPOCNEKT MHpopmauus, npeacraBeHa Ha 6a3sa
NOCOYEHUTE CbCTaBEHM OT HeA GUHAHCOBM OTYETH, € BAPHA, Mb/IHa U He e 3abnyxaasala.

[ 93



“BEJII'PA® ACET MEHUKMDBHT* A/l

OEKNAPALUA OT PETUCTPUPAHUA OQUTOP

HonynognucaHata, 3opHuua Bacunesa [Oykambaska, AunnomupaH eKcrnepT-c4eTOBOAMTEN U
OTrOBOPEH 33 OAUT aHIAXXMMEHTUTE Ha FrOAULIHUA KOHCONUAMpPaH GUHAHCOB OTYeT Ha ,, BE/ITPAD
ACET MEHUOXMDBHT” ALl 32 2023 1. OT MMETO Ha OAUTOPCKO APYKecTBO ,MpaHT TopHTOH” OO/
(c per. Ne 0726 ot pernctbpa no 4. 20 ot 3aKoHa 3a He3aBUCUMUA GUHAHCOB OAMUT) AeKNapupam,
ye [OOKONKOTO MM € W3BECTHO, CbAbplKallaTa Ce B HACTOALWMA MPOCMeKT MHbopmauums,
npeacraBeHa Ha 6a3a NOCOYEHUAT OAUTUPAH OT MeH GUHAHCOB OTYET U U3rOTBEHUAT BbPXY TO3M
OTYET OAUTOPCKMU AOKNAL, € BAPHA, Nb/IHA U He e 3abnykaaBalla.
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