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YEPHOMOPCKU XONAUHI A

[lpocneKT

3a AONYyCKaHe A0 TbproBusA Ha peryiinpaH nasap Ha LeHHU KHUXKa
Ha emucua 06MKHOBEHU, KOPNOPaTUBHU, IMXBOHOCHU o0bauraumum ¢
ISIN KOl BG2100004238, CFl KO DBVUFR, FISN KOA4,
CHERNOMORSKIHOL/VARBD 20320320

11 000 6posa 06MKHOBEHMU, obe3nevyeHn 06aMrayumMm c HOMMHaNHA
ctorHocTt 1 000 eBpO BCAKA U eMUCUOHHA cToMHOCT 1 000 eBpo

UHBecTUMOHeH MocpeaHUK

A0 C

fAnance

14 oHun 2023 r.
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MpocneKkTbT 3a AOMNycKaHe 3a AOMNyCKaHe A0 TbpProBMA Ha perynvMpaH nasap Ha
obauraymm ot ,,MEPHOMOPCKU XONAUHI“ ALl cbabpa usnata uHbopmaumsa 3a EmuteHTa
HeobxoaMMa 3a B3MaHe Ha MHBECTULMOHHO pelleHne, BKAOUYMTENTHO OCHOBHUTE PUCKOBE
CBbP3aHM C EMUTEHTA M HerosaTa AeMHOCT. B MHTepec Ha MHBECTUTOPUTE € A3 Ce 3aMN03HaAT C
LeNnns NPoCneKT.

KOMWUCUATA 3A ®UHAHCOB HAA30P, B KAYECTBOTO I HA KOMMETEHTEH OPFAH
CblMNIACHO PEFNAMEHT (EC) 2017/1129, E NOTBbPAUNA HACTOALLMA MPOCMNEKT C
PELLEHMUE Ne............ ) — r.

To3n QOKYMEHT NpeacTaBasaBa NPOCMEKT 33 AOMNyCKaHe A0 TbproBus Ha ,bbarapcka
¢oHpgoBa Gopca“ AL Ha wuspgageHn ot ,YEPHOMOPCKW XONOUHT AL 11000 6pos
06MKHOBEHW 06NMraUnKM C HOMMHANHA U eMUCUMOHHA cToHOCT 1000 eBpo BCAKa.

MpocnekTbT e M3roTeeH B cboTeeTcTBMe ¢ PernameHT (EC) 2017/1129 v B cboTBETCTBUE
¢ 6bNrapCcKoTO 3aKOHO4ATENCTBO M NPaBMAaTa 3a AOMNyCKaHe 40 Tbproeuma Ha b®Pb ot UMM ,,ABC
®uHaHc” Al, B KaUecTBOTO My Ha YMb/IHOMOLLEH MHBECTULMOHEH NOCPEAHUK U AreHT no
JIMCTBAHETO U e 006peH OT KomucuaTa 3a duHaHcoB Haa3op B Penybanka bbarapus.

MpocneKTbT 33 A40MNYCKaHe A0 TbProBMs Ha peryiMpaH nasap Ha emucua obamraymm Ha
L»YEPHOMOPCKU XONAUNHI“ Al npeacTtaBasBa NPOCNEKT MO CMUCHAA U 3a LeauTe Ha ya. 896
ot 3MNMNUK, TpaHcnoHupauw, pasnopeabute Ha PernameHT (EC) Ne 2017/1129 Ha EBponeiickus
napnameHT u Ha CbseTta oT 14 wHM 2017 r. OTHOCHO NpOCMEKTa, KOUTO TpaAbBa Aa ce
nyb6ivKyBa npu nybaAnYHO npeanaraHe WUaM AOMNyCcKaHe Ha UEHHW KHWXKA A0 TbProBus Ha
perynvpaH nasap v generMpaHoTo 3aKOHOA4aTeNCTBO N0 HEroBOTO AOMbJ/HEHME — [lenernpaH
PernameHT (EC) N2 2019/979 Ha Komucuara ot 14.03.2019 r. u fenermpaH PernamenT (EC) Ne
2019/980 Ha KomucuaTa ot ot 14.03.2019 r.

MpocneKTbT 32 AONYCKaHe 10 TbProBMA Ha Pery/inpaH nasap Ha emmcusa obamraumnm Ha
,4YEPHOMOPCKWN XONAWNHI“ ALl e N3roTBeH Kato eAnH AOKYMEHT CbobpasHo pa3nopeabaTta
Ha 4n.24 naparpa¢ 1 ot denermpaH PernameHnT (EC) Ne 2019/980, n Bkawousa B cebe cu
CbabprkaHue, Pe3tome M3roTBeHO CbraacHo Y. 7 ot PernamenT (EC) Ne 2017/1129, Puckosu
dakTopm cbrnacHo un. 16 ot PernamenT (EC) Ne 2017/1129 v BcAKkakBa Apyra nHpopmaums,
nocoyeHa B npwuaoxeHuata Ha [lenernpaH PernameHT (EC) Ne 2019/980, a umeHHO
nHdpopmaumsa no MpunoxeHue 8 ot Aenernpad PernameHT (EC) Ne 2019/980, uHpopmauma
no MpunoxeHne 16 ot [fenervpaH PernameHTt (EC) Ne 2019/980 u uHdopmauma no
MpunoxkeHue 21 ot lenernpan PernameHT (EC) Ne 2019/980.

MHBecTMpaHeTo B 0b6/Mraummn e CBbP3aHO C onpefeneHn puckose. B uHTepec Ha
WHBECTUTOPUTE € Aa Ce 3an03HaAT € To3u [poCcneKT M3LAN0, KaTo 06bPHAT BHUMAHWE Ha
pasgen ,Puckosu daktopun“, npean Aa B3emart pelleHne 3a MHBeCTMpPaHe B obauraumuTe.

CbrnacHo 6bArapcKOTO 3aKOHOAATENCTBO YneHoBeTe Ha CbBeTa Ha AMPEKTOPUTE Ha
,YEPHOMOPCKWN XONOWNHI“ ALl oTroBapaT coNnAapHo 3a BpeauTe, NPUYMHEHN OT HEBEPHMN,
3abnyKpaBawm AU HENbBAHWM AaHHKU B Lenua Mpocnekt. CbcTaBUTeInTe Ha GUHAHCOBUTE
OoT4YeTU Ha EMUTEHTa OTroBapAT cONMAAPHO 3aeAHO C YneHoBeTe Ha CbBeTa Ha AMpPeEKTOpUTe
Ha [lpy’KecTBOTO 3a BpeauTe, NPUYMHEHU OT HEBEPHMU, 3abyKAaBALWM UAN HEMBAHWU AaHHU
BbB PUHAHCOBUTE OTYETU, @ PETUCTPUPAHUTE OAUTOPU HA EMUTEHTA — 33 BpeauUTe, MPUUNHEHU
OT OAMTUPaHUTE OT TAX ¢MHaHcoBM oOT4yeTu. [peacTtasuTennte Ha [lapaHTa OTroBapAT
CONMAApHO C YneHoBeTe Ha CbBeTa HA AMPEKTOPUTE HAa eMUTEHTA 3a BpeauTe, KOUTO morat
A3 NPUYMHAT HEBEPHU, 3abNyKAaBaALLM UM HENMBAHM AaHHKM 33 [apaHTa NOCOYEHWU B TO3MU
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MpocnekT. B TasnM Bpb3Ka MOCOYEHUTE NMLA Ca AEKNApPUPann M3UCKyemMuTe OT 3aKOHa
obcroATencraa.

Ha O6bauraummnte M Ha EMUTEHTa He ca M34,aBaHU KPeaUTHU PENTUHIU OT areHumMs 33
KpeaUTEH PENTUHT.

MHBeCTMTopMTe MOraT ga Ce 3ano3HaAT C OpPUTMHANIA Ha HACTOAWMA OOKYMEHT, Aa
nonyyat 6e3nnaTHO Konue oT HEro, KakTo U Aa noay4vat 4onNb/IHUTENIHA MHd)OpMaLI'MFl no Hero

B oducuTe Ha:

EMmuTeHT:

Appec:

TenedoH:

UHTepHeT cTpaHuua:
EnektpoHHa nowa:

Jlnue 3a KOHTaKT:

MHBECTVIU,VIOHeH nocpeaHuK:

Appec:
TenedoH:

MHTepHeT CTpaHuua:

»YEPHOMOPCKUW XONAUHI AQ“
rp. byprac, yn. ,,Puncka“ Ne 9
+359 884 161 840

www.blackseaholding.eu

chernomorski.holding@gmail.com

AnmuTtbp AHKOB — M3Nb/HUTENEH AMpPEKTOP

,ABC ®uHaHc” ALl
rp. Codus, byn. Togop Anekcanapos 117
+359 88 988 2245

www.abc-finance.eu

EnekTpoHHa nowa: info@abc-finance.eu

Jlnue 33 KOHTaKT: HaTtanua MeTposa — lMpokypucT

MpocnekTbT wWwe 6bae NybAMKyBaH Ha WHTEPHET cTpaHuuaTa Ha Komwucmata 3a
¢duHaHcoB Hagzop (www.fsc.bg) cnen eBeHTyanHOTO My 0406peHMe, Ha MHTEPHET CTPaHMLATa
Ha ,Bbarapckata poHaoBa 6opca” AL (www.bse-sofia.bg) cnen peweHneto Ha CbBeTa Ha
AnpeKTopuTe Ha bopcaTta 3a AOMyCKaHe A0 TbProBMA Ha pPerynvMpaH nasap, Ha WUHTEpHeT
CTpaHuuaTta Ha emuteHTa ,YEPHOMOPCKU XONAWUHI AL (www.blackseaholding.eu) n Ha
WMHTEPHET cTpaHuuaTa Ha ,,ABC ®duHaHc” ALl (www.abc-finance.eu) .

HAKoM OT NoHATUATA, M3N0A3BaHM B TO3M [pocneKT, ca geduHMpaHn Npu NbpBaTa UM
ynoTtpeba. [pyry TEPMUHMU, WM3MON3BAHM MO-4ecTo B [lpOCMeKTa, BKAKOYUTENHO HAKOM
TEPMUHU C FNaBHU BYKBU, UMAT CIEAHOTO 3HAYEHME:

»EMuTeHTbT” Nnun ,, ApyxKecrtsoto” - ,,Y“NEPHOMOPCKU XONAUHI AL

»YynbaHomouieH MHBecTULMOHEH NocpeaHUK” unu ,,AreHT no aucteaHeto” — UM

,ABC ®uHaHc “ Al

»MpocnekTvT” — HacTtoAawmAT MpocnekT 3a AonNycKaHe A0 TbProBuMA Ha peryinpaH nasap Ha
LEeHHW KHMMKa Ha eMUCcKusA KoprnopaTueHu obanraumm, nsgagexa ot ,,M\EPHOMOPCKU
XONAUHT“ AL,

,06naurauymnute” nnum ,,06auraumnoHHma saem” - 11 000 6poA 06MKHOBEHM 0banrauum ¢


http://www.blackseaholding.eu/
mailto:chernomorski.holding@gmail.com
http://www.abc-finance.eu/
mailto:info@abc-finance.eu
http://www.fsc.bg/
http://www.bse-sofia.bg/
http://www.blackseaholding.eu/
http://www.abc-finance.eu/
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HOMMHAJIHa U eMUCMOHHa cToMHocT oT 1 000 eBpo BCAKA
»oBepeHuk"” nnu ,,JlosepeHunK Ha obauraumonHepute” — UM ,HOI Mapket” EAL
K®H — Komuncumsa 3a puHaHcoB Hag3op

B®b — ,bbarapcka poHaoBa 6opca” AL

un -, LeHtpaneH agenosutap” AL,

3NNLUK — 3aKkoH 3a Ny6AMYHOTO NpeanaraHe Ha LEeHHM KHUMKaA

3K®H — 3aKkoH 3a KomuncmaTa 3a puHaHCOB HaZ30p

Hapep6a Ne 38 — Hapenba Ne 38 ot 21.05.2020 r. 332 MU3UCKBAHMATA KbM AEMHOCTTA Ha
WHBECTULUMOHHUTE NOCPEeSHULN

T3 — TbproBCKM 3aKOH

UM — NHBeCcTUUMOHEH NocpegHUK

OC - O6uwo cvbpaHue

OCA — 06110 cbbpaHMe Ha aKkuMoHepuTe

CA — CvBeT Ha gupeKkTopute

3KMNO - 3aKoH 3a KOPNoOpPaTUBHOTO NOAOXOAHO obnaraHe

3A0®PN - 3aKOH 3a gaHDbUUTE BbPXY 40X0AMTe Ha GU3NYECKUTE Nnua
AEC — InnnomupaH ekcnepT — c4eToBOAUTEN

UAEC — NHCTUTYT Ha AMNAOMMPAHNTE eKCNepT-CHeTOBOAUTENN

MCC - MeXayHapoaHu CHeTOBOAHM CTaHAAPTU

MC®O - MexxayHapoaHW CTaHAApPTM 32 PUHAHCOBA OTYETHOCT

YC - YnpaButeneH cbBeT
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1. PE3IOME

Paspen A — BbBegeHue n npeaynpexKaAeHUa KbM UHBECTUTOPUTE

A.1 HaumeHoBaHMe U mexayHapoaHua uaeHTudukaumoHeH Homep (ISIN) Ha ueHHuTe
KHUXa.

EmuteHT Ha obauraunute e ,YEPHOMOPCKW XONOQUHI AL. O6auraumnte ca c ISIN kog,
BG2100004238, CFl kog DBVUFR, FISN kog CHERNOMORSKIHOL/VARBD 20320320.
A.2 UaeHTUPUKALMOHHU JaHHU U AaHHU 32 KOHTAKT HA eMUTEHTa

»HYEPHOMOPCKW XONAWNHI ALl e apyxecTso, yupeaeHo B PenybaunKka bbvarapma. [lpyKecTBoTo
€ BnmcaHo B TbproBCKMA perncrTop, BoaeH ot AreHuma no snmnceaHuAata ¢ EMK 102192707, c LEI kog,
894500FG5BPOU1F2WH90. laHHW 33 KOHTAKT:

CepanuuLe n agpec Ha ynpassieHue: rp. byprac, yn.“Puncka“ Ne 9
TenedoH: + 359 884 161 840
EneKkTpoHHa nouua: chernomorski.holding@gmail.com
NHTepHeT cTpaHuua: www.blackseaholding.eu
EMK: 102192707

A.3 UaeHTUPUKALUMOHHN JaHHU U OAHHU 32 KOHTAKT HA MHBECTULMOHHMA NOCPEAHUK NO
EmucuATa 0 06CNYXKBALLOTO APYIKECTBO

MHBECTULMOHEH NOCPEAHMK, KOUTO LWe 06Ccy»KBa A0NYCKAHETO A0 TbProsma Ha obavrauuute e
nn, ABC duHaHc” A, EMK 200511872, cbc cepanuiLe U agpec Ha ynpasneHue rp. Copus, byn. “Togop
AnekcaHgpos” Ne 117. ,ABC duHaHc” ALl e BNMcaHO B perucTbpa Ha KommcumaATta 3a dpMHaHCOB Haa3op
noa Ne Pl —03-0230 ot 12.01.2009r., enekTpoHHa nowa: info@abv-finance.eu.

A.4 UNdeHmudpukayuoHHU OaHHU U OAHHU 30 KOHMAKM HA KOMIemeHMHUS Op2dH,
nomevpdun Mpocnekma.

KomucusaTa 3a puHaHcoB Hagzop. Agpec: rp. Codua, 1000, paiioH Obopuue, yn. “byganewa” Neo
16; Ten.: +359 2 9404 999, uHTepHeT cTpaHuua: www.fsc.bg; e-mail: delovodstvo@fsc.bg.
A.5 lama Ha nomevpxoeHue Ha npocnekma

MpocneKkTsT e noTBbpaeH OT KOH Ha ..., r.c PeweHne No ................... Ha KPH.
A.6 MNpepynpexaeHus

HacToAaw,oTo pe3tome KbM NpOCMeKTa c/ie[Ba Aa ce YyeTe KaTo BbBeaeHune KbM lNpocneKkTa. Bcako
pelleHMe B3eTO Aa Ce MHBEecTMpa BbB obauraumm cnegBa fa Cce OCHOBaBa Ha 3aabsiboyeH u
BHUMATENEH Npernes oT CTpaHa Ha NOTEeHLUMaNHUTE MHBECTUTOPU Ha Lenma MpoCcneKT, BKAYUTENHO
M Ha BCUMYKM OOKYMEHTU, KOMTO ca 4YacT OT Hero. MHBecTutopute B obauraumm cnegga ga vmat
npeaBua, 4e morat fAa 3arybart uenmsa MHBeCTMPaH KanuTaa UauM YacT oT Hero. KoraTo e npeasBeH UCK
npeg, cbh OTHOCHO MHpOpPMaLMATA, KOATO Ce CbAbprKa B [pocnekTa, ULELbT UHBECTUTOP MOMKE,
CbrNacHO HALMOHAMHOTO NpPaBo, Aa TpAbBa Aa OTroBapa 3a pPa3sHOCKWUTE BbB BPb3Ka C NpeBoAa Ha
MpocneKkTa npegy ga 3anoyHe CbaebHOTO NPOM3BOACTBO. [parkgaHCKa OTFOBOPHOCT HOCAT Camo
nuaTta, KOUTO ca M3roTBUAM Pe3lomeTo, BKAOYMTE/NIHO HEeroB npeBofd, HO CamMoO Korato To e
noaBekAalo, HETOMHO MAW HecbOTBETCTBALLO HAa OCTaHanuTe 4actu oT [lpocnekTa, Korato ce
pasrnexga 3aegHO C OCTaHa/AMTe 4YacTu Ha [lpocnekTa, MAM KoraTo — pasriexgaHo 3aefHo C
OCTaHa/InTe YacTu Ha lpocnekTa — He NpenoCcTaBs CblLECTBEHA MHPOPMALUMA, KOSTO A3 NOMOFHe Ha
MHBECTUTOPUTE [la NPEeLeHAT Aanu Aa UHBECTUPaH B CbOTBETHaTa eMucusa obauraumn. Mpeacrom aa
3aKynuTe NPoAyKT, KOWTO He e NPOCT U MOKe Aa 6bae TpyAeH 3a pa3bupaHe.
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Paspen B — OcHoBHa MHOpPMALMA 32 EMUTEHTA

B.1 Koit € eMUTEHTDBT Ha LLleHHUTE KHUXKa?

YEPHOMOPCKU XONOUHT ALl e ppy»KecTBO, y4peneHo B Penybnnka bbarapua. pyKecTtBoTo
€ BNUCaHo B TbProBCKUA perncrop, BogeH oT AreHuma no snmceanmaTa, ¢ EMK 102192707, v ¢ LEI kog,
894500FG5BPOU1F2WH90, cepanuwe u agpec Ha ynpasneHue: rp. byprac, yn. “Puncka” Ne 9.
MNpaBHOOpraHnsalUMoHHaTa popma Ha EmMuTeHTa e aKumoHepHo apyxkectso (A). ,MYEPHOMOPCKU
XONAUHT AL ynpaxHABa CBOATA AEWHOCT B CbOTBETCTBME C WM3UCKBAHMATA HA ObArapcKoTo
3aKOHOZATeNCTBO, B HaCTHOCT C pasnopenbute Ha TbproBCKMA 3aKOH.

OcHoBHaTa AeNHOCT Ha eMUTEHTa BK/IOYBA: M3BbPLUBAHE Ha COOCTBEHA MPOM3BOACTBEHA U
TbProBcKka AenHOCT, NpuaobuBaHe, ynpas/ieHWe, OUeHKa U npodaxkba Ha yyacTua B OBbArapcKku u
YYKOECTPAHHM ApYKecTBa, NpuaobuBaHe, oLeHKa M Npoaarkba Ha NaTeHTH, OTCTbMNBAHE HA IULLEH3UN
33 NON3BaHe Ha MaTeHTU Ha APYKEeCTBa, B KOUTO XO/IANHIOBOTO APYXKECTBO y4acTBa, PMHAHCMpPaAHe Ha
OpYyKecTBa, B KOUTO XONAMHIOBOTO APYKeCcTBO y4acTBa.

Cnopeps, AOK/Mafa 3a HeroBaTa AeMHOCT, 4acT OT KOHcoAuAuMpaH GUHAHCOB OTYET, KbM
31.12.2022 r. B ApY*KeCTBOTO HAMA GU3NYECKU NnLLA, KOUTO Aa NpuUTexKasaT Hag 5% oT kanuTtana my.
KOpuanyeckute nuua c aan Hag 5% ca : ,Actep 2000“ EOOA c 14.21%, ,,3opa 2005“ EOOA c 9.70% m
»asnekc-97“ EOO/A C 6.50%. Npeasuna 1e3m y4actTus, EMUTEHTBLT HE € KOHTPOJIMPAH OT HUKOTO U He e
Hanuue BAUATENEH UAW KOHTPOAIMpPaAL, cOBCTBEHMK. MHbOPMa-LMATA NO NPeaxofHOTO U3peYeHue e
aKTya/lHa M KbM gaTtaTta Ha U3roteAHe Ha To3u MpocnekKT.

YneHoBe Ha CbBeTa Ha aupektopuTe ca: Aumntbp YepHes AHKOB, M3MbaHUTENEH AUpPEKTOP,
MnnaHa Hukonosa MaHonosa n Mapraputa Knposa Xpucrosa. [pyKecTBOTO ce npeacTaBaABa npes
TpeTn Anua oT U3NbAHUTENHUA AUpeKTop - Aumutbp YepHes AHKOB.

Ogutop Ha EmuteHTa e: TaHAa Aumutposa CTtaHeBa - AMNAOMUPAH €KCnepT cyeToBoguTen C
annnoma Ne 0810 , KaTo perncTtpupaH oAMTOP YEH Ha UMHCTUTYTa Ha AMMNJIOMUPAHUTE eKcnepT
cyeToBoamTenn B bvarapua. TenedoH: 0897810179. EnekTpoHHa nowa staneva.tanya.ts@gmail.com

B.2 KakBa e ocHOBHaTa ¢puHaHcoBa MHPopmMaLUA OTHOCHO EMuTeHTa?

®PurHaHcoBaTa MHPOPMALMA e U3BNeYeHa OT FOOULHUTE OANTUPAHMU PUHAHCOBU OTYETM Ha
EmuTeHTa 3a 2021 r. 1 2022 r., U1 HEOAUTMPAHUSA OTYET 3a NbPBOTO TpUMeceume Ha 2023r. cbobpasHo
Mpunoxenue |l ot enernpaH PernameHT (EC) 2019/979 oTHOCMMO 3a npeacTaBaHe Ha MHbOoPMaLMsA
33 HeZANOBU LIEHHU KHUMKa.

Kbm patata Ha HacTtoAawma MpocnekT, EMUTEHTa M3roTBA UHAMBUAYANHU U KOHCONNAMPAHU
drHaHCOBK OTHETW.
Otyer 3a npuxoaunte U pasxoaurte

Nokasaten/Mepuog, 31.03.2023 31.03.2022 31.12.2022 2021 B x. nB.
B X .JIB. B X. /B. B X. /B. oAUTUPAH
HEeoOAUTUPAH  HeoaUTUpPaH oAUTUPAH
EBIT (onepatusHa neyan6a) 402 299299 1616 1770
EBITDA (neuan6a npegu aaHbum 403 300300 1618 1772
JINXBU U amMmOpTU3aLms)
Mpuxoam 596 40579 2113 2120

CuyetoBogeH banaHc

Mokasaten/MNepuog 31.03.2023 2022r.8x.n8. 2021r.BX. NB.
B X. /B. oAUTUPAH oAUTUPAH
0O6wwo AKTUBMU 122 178 100 814 76 809
Cob6ctBeH Kanutan 62 883 62 846 51158
0O6uwo Nacuen 59 294 37 968 25651
duHaHcos Jiusbpugk (aktueu/cobcreeH Kanutan) 1.94 1.60 1.50

KoeduumeHtn
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Nokasaten/Mepuog 31.03.2023r. 31.03.2022r. 2022r. 2021r.
HEeoAUTUPAH HeoAUTUPAH 04UTUPAH 0AUTUPAH
Nacusun/akTusem 48.53% 37.66 37.66% 33.40
KoeduumeHT Ha AMXBEHO NOKpUTHUE 1.083 1.353 1.126 1.520

(onepatusHa neyan6a/pasxoam 3a nuxsm)

Ha 6a3a nocnegHute 12 meceua Haszapg,

TeKyw,a "AMKBUAHOCT 6.96 2.265 1.047
HeTtHu ¢puHaHcoBM 56 676 35381 35381 25499
3aAb/MKEeHUA(ABATOCPOUHU 3aAb/IKEHUA

NJIOC KPAaTKOCPOUHUA 334 b/IKEHUA MUHYC

napu4HKU cpeacTBa) B XUA. NB.

KoedunumneHT Ha 3aaNbKHANOCT(CHBKYNHU 94.29% 60.04% 60.04% 50.14%
nacueu/cbBKyneH cobCcTBeH KanuTan)

MapwvyHu notoum

Mokasarten/MNepuopa 31.03.2023r.8 31.03.2022r.  2022r. B X. nB. 2021r. B x. N1B.
X.NB. B X./1B. oAUTUPaH oAUTUPAH
HeoAUTUpPaAH  HeoaUTUPaH

HeTHu napuyHu notoum ot -21 320 -4 401 -3 311 1609
onepaTMBHa AeMAHOCT

HeTHu napuyHu notoum ot 0 -17 252 -17 259 -4 072
MHBECTULMOHHA AeiiHoCT

HeTHW napuyHu notoum ot 21 359 23 340 23 005 2 599

duHaHcoBa pgeHocT
Mpogopma ¢puHaHcosa uHpopmayua
EMUTEHTBT He M3roTes npodopma prUHaHCOBa MHPOPMaLUA.
Kpamko onucaHue Ha ecu4ku 3abenexcku 6 00UMHUA O0O0KAAO0, C8bP3aHU C (puHaHcosama
UHOPpMAyus 30 MUHAAU Nepuoou
B oautopckute aoknaam Kbm F®O 3a 2022r. n 2021 r. HAa eMUTEHTA He € W3Pas3eHo
KBanMPUUMpPaAHO MHEHME.
B.3 Kou ca oCHOBHUTE PUCKOBE, XapaKTepHU 32 eMUTeHTa?

MNHBecTUpaHeTo B 06/1Mraumm e CBbP3aHO C onpesesneHa crteneH Ha pucK. MNoTeHuManHuTe
MHBECTUTOPU TPsiIbBA BHUMATE/IHO Aa NPOYETaT U OCMUCAAT NpeacTaBeHaTa no-40ay nHbopmauus 3a
OCHOBHUTE cneundUyYHN PUCKOBE, CBbP3aHM C AeMHOCTTa Ha [pyXKecTBOTO, 3ae4HO ¢ MHGOPMaUUATa
33 PUCKOBETE, XapaKTepHU 3a npeanaraHunte obavrauym, npean Aa B3emar pelleHme ga npngobuar
LLEHHWU KHMXKa, EMUTUPAHK OT [lpyKecTBoTO.

MpepynpexaaBame NoTeHUMAIHUTE UHBECTUTOPU, Ye AENCTBUTENIHUTE ObaeLLM pe3ynTaTm oT
AenHOCTTa Ha [lpy»KecTBOTO MOraT 4a Ce pa3/inyaBaT CbLEeCTBEHO OT MUHaAWN pe3yaTaTh B pe3yaTaT Ha
MHOecTBO (aKTOpW, BKAOYUTENHO MNOCOYEHUTE NO-A40NY PUCKOBU dakTopu. Bcekn eguH oT
puckoBeTe B [pocneKkTa moKe, 3ae4HO WMAM MOOTAENHO, A3 AOBede A0 HeratMBHW edeKkTn no
OTHOLLIeHMe Ha busHeca, GMHAHCOBOTO CbCTOAHUE, HbAELLOTO pa3BUTUE HAa EMUTeHTa, B pe3yaTaT Ha
KOETO LieHaTa Ha LUEeHHUTEe KHUXKA Ha EMUTEHTa MoXKe Aa ce NOHUMXKU U MHBECTUTOpUTE Aa NPeTbpnAaTt
3aryba Ha 4acT UauM Ha uAnaTta cu UHBECTULUMA.

KniouoBa MHPOpMaLma 3a cUCTeMaTUYHUTE PUCKOBE, HecneunpUuyHU 3a eMUTEHTA
» MaKpOMKOHOMUYECKM PUCK U 3abaBeH MKOHOMMYECKWN pacTeXk nopaau nociaeauumre
oT naHaemuaATa ot COVID-19 v BoMHaTa B YKpaliHa;
NONUTUYECKU PUCK;
KpeauTeH PUCK;
BaNyTEH PUCK;
MHONAUMOHEH PUCK;
pUCK oT 6e3paboTnua;
PUCK, CBbP3aH ¢ He61aronpUATHM U3MEHEHMA Ha Na3apPHUTE NNXBEHU HUBA;

VVVYVYYVY
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»  PUCK OT He61AronpUATHM NPOMEHU B AaHbYHMTE U APYTU 3aKOHM.
»  PUCK OT NPOMEHM B KAMMATUUYHUTE YCN0BMA U GOPCMAXKOPHM YCA0BUA.
KniouoBa nHdopmauma 3a puckosere, cneunduyHn 32 eMUTEHTA U HETOBUA OTPACHI
busHec puck;
JINKBNAEH pPUCK;
KpeauteH puck;
Puck, cBbp3aH ¢ ynpasneHcKaTa NOIMTUKA HA MEHUAXKMbHTA;
PuUcK, cBbp3aH C HEETUYHO U HE3AKOHHO NoBeaeHue;
PucKoBe cBbp3aHM C AeMHOCTTa HA AbLLEPHUTE U AaCOLMMPAHUTE APYHKECTBA;
PUCK OT Bb3MOXHO OCbLULECTBABAaHE Ha CAENKU mexay [pyXKecTBOTO U CBbp3aHUTE C Hero
nua, yCnoBMATa Ha KOMTO Ce pas3/invaBaT OT Na3apHUTE;
LleHOBM M NUXBEH PUCK;
BanyTeH puck.

YVVVVYYVY

Y VY

Pasgen C — OcHoBHa MHPOpMaLMA 3a LLeHHUTE KHUXKA

C.1 Kaksu ca ocHOBHUTE XAPAKTEPUCTUKU HA LEHHUTE KHUXKa?

OnucaHuMe Ha BUAA U KNaca Ha LLleHHUTE KHUKaA

EMUTMpaHuTe obauraumm ca 6e3HaNMYHKW, MNOMMEHHM, CBOBOAHO MpPEexXBbPASEMU,
JIMXBOHOCHM, 0be3neyeHun, HEKOHBEPTUPYEMU, 0OUKHOBEHU. OBAUraLMMTe OT HacToALLaTa EMUCHUA Ca
OT eAMH Knac M JaBaT efHaKBW MpaBa Ha npuTexatenute cu. KbM MOMeHTa Ha M3roTBAHe Ha
HacToAWMSA AOKYMEHT obanraummte umat npucsoeH ISIN Kog BG2100004238 , CFl kog DBVUFR, FISN
Kog CHERNOMORSKIHOL/VARBD 20320320.

Ob6nuraumnTe oT EMmcmaTa ca eMUTUpPaHM B €Bpo. HOMMHaNHATa CTOMHOCT Ha eaHa obaunrayma
e 1000 eBpo. EMMCMOHHATa CTOMHOCT Ha egHa 0b6mrauma e 1 000 eBpo. Obw,ata HOMUHAIHA CTOMHOCT
Ha emucuaTa e 11 000 000 eBpo. bpoaT Ha obauraummte e 11 000. CpoKbT Ha emucuaTa 9 roguHu (108
MeceLa), CYUMTAHO OT AaTaTa Ha CK/YBaHE Ha 3aema (M3gaBaHe Ha eMUcKATa) C YeTUPU TOAUHMU
rpatuceH nepuog. Magex Ha emuncuata 20.03.2032r.

AmMopTM3aLmaA Ha rnaBHKULATa: MbpBa, BTOPa, TPETa M YeTBbPTA rogMHa — rpaTuceH nepuog b6es
noraweHusa no rnasHuuata. OT netata A0 AeBeTaTa OAMHA — MJIAWAHUATA NO FNaBHMULATA ce
n3BbpLUBaT Ha 10 (geceT) paBHM BHOCKM, BCAKO Ha cToliHocT oT 1 100 000 (egMH MUAMOH U CTO XUNAAN)
€BpO, Ab/IKMMM HA AaTUTE Ha BCAKO 6-MeceyHo naaliaHe.

MbpBOTO IMXBEHO MJIALAHE € Ab/IKUMO cneg 6 (LWecT) meceua oT gataTa Ha CKIOYBaHE Ha
obnuraymoHHmns 3aem (20.09.2023 r.). BcAko cefBallo /IMXBEHO NAallaHe Lie ce U3BbpLIBA NpuU
M3TMYaHe Ha 6 (LecT) MeceL,a OT NPeaxXoAHOTO. B cayyald, Ye AaTaTa Ha IMXBEHOTO NJalllaHe CbBNagHe
C HepaboTeH AeH, NNaLLaHEeTO Ce M3BBbPLLBA Ha MbPBUA CNeaBaly, PpaboTeH AeH.

OnucaHuMe Ha NpaBaTa CBbP3aHM C LLeHHUTE KHUXKaA
MHpamuBMayanHu umyLLLecTBeHU Npasa:

1. MpaBo Ha B3emaHe BbpXy FNaBHMLATa, KOATO NpeacTaBAABa HOMWMHAJ/IHA CTOMHOCT Ha
npuTeXKaBaHUTe 0b6anraLmm;

2. [paBo Ha B3eMaHe Ha JIXBU MO NPUTEXKaBaAHUTE 0b6anraumu;

3. MMpeAuMCTBEHO MNpPaBO Ha YyAOB/AETBOPEHME MNPU AMKBUOAUMA WM HECbCTOATENHOCT Ha
OPY»KeCTBOTO Npean B3eMaHMATA HA aKLMOHepuTe 1 npeaun HeobesneueHn kpeantopu. Mpu
HeCbCTOATENIHOCT Ha ApPYXKecTBoTo, obauraumoHepuTe LWe ce YyAOBAETBOPAT npeau
Heobe3neyeHUTe KPeaUTOPU, CaMO aKO B3EMAHMATA MM ca obe3neyeHW CbC 3an0r WUau
MNOTEKa, HO He e CbC 3aCTPaxoBKa.

HeummyuwiecreeHu npasa:

CbrnacHo ua. 209, an. 1 ot T3 obanraymoHepuTe OT Tasn emucusa obpasysaT oTAeHa rpyna 3a
3alUMTa Ha MHTepecuTe cu npen emuTeHTa. [pynaTa Ha obanraumoHepuTe OT HACTOALLATA eMUCUA
obnuraumm dopmmpa cBoe 0610 cbbpaHMe Ha obanraumoHepuTe.
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MpaBo Ha yyacTue B 06wWOTO cbbpaHue Ha obanraunoHepute no EmmcuaTa;

MpaBo Aa ce UcKa cBUKBaHe Ha O6LWo cbbpaHuMe Ha obanraumoHepute no EmucunaTa;
MpaBo Ha nHbopmaums;

MpaBo Ha peluaBall, riac NpM B3eMaHe Ha pelleHue 3a M3JaBaHe Ha HOBa emucua
obauvraumm c NpUBMAEIMPOBAH PEXKUM Ha M3NNaLLaHe.

Pep Ha B3emaHMATa B KanUTanoBaTa CTPYKTypa Ha EMUTeHTa B cayyait Ha HeNnnaTeXocnocobHocT:

B cnayyalh Ha nuKBupauma Ha EmuteHTa, nputexatenute Ha obauraumm e 6baat
YAOBNETBOPEHU 3a B3emaHuATa CWU, MPOU3TUYALLUM OT obaurauuuTe, npeau akuuMoHepuTe Ha
OpyecTBoTo. JIMKBMAALMATA Npegnonara HaJiMune Ha A40CTaTbYyHO aKTUBM Ha APYMKECTBOTO, TaKa ye
03 MOKe [la Noracu BCMYKKU CBOM 3a4b/INKEHMA KbM KPEeANTOPU, B TOBA YMCNO0 M obanraumoHepute. AKo
ONBXHUKBT-EMUTEHT HE pa3nonara ¢ 40CTaTb4HO MMYLLLECTBO CMPAMO HEero c/iedBa Aa 6bae oTKpUTO
NPOM3BOACTBO MO HECHCTOATE/NHOCT. HECHCTOATENHOCTTA U IMKBUANPAHETO HA TbProBCKU APYKECTBa
ce ypexkaa oT TbproBCKua 3aKoH. U npu aBeTe Npou3BOACTBA CE LEIN MMYLLLECTBOTO Ha APYMKECTBOTO
ha 6bae npogageHo M c HabpaHaTa cyma Aa 6baaT yAOBNETBOPEHW HErOBUTE KpeauTopu W
akuMoHepu. [lokaTo npu AMKBMAAUMA npouedypata e C A06poBOJIEH XapaKTep, npu
HeCbCTOATE/NIHOCTTAa TA Ce MHMUMMpA OT KpeautopuTe. B un. 722, an. 1 ot T3 e onucaH peaa Ha
yO0B/eTBOPSABAHE Ha B3eMaHUATa Npu ocpebpsaBaHe Ha MMYLLLECTBOTO Ha ApyKecTBoTo. EaBa cnepg
YyO0B/NEeTBOPSABAHE Ha BCUYKMN KpeanTopu Ha [pyKecTBOTO, OCTaHa/I0TO My MMYLLECTBO Ce pasnpeaens
MeKay akuuoHepuTe, Noay4asally No To3M HauMH CBOA IMKBUAALMOHEH AAN. 3a8BEHM 3a AONYCKaHe
[0 TbProBUsA Ca CaMo LieHHUTE KHUXKa OnncaHu no-rope. He ce npeasu»Kaa noapexkaaHe no HUBO Ha
cybopanHMpaHocT.

OrpaHunyeHuns BbpXy cBO60AHOTO NpexBbpasAHe

PwnNPE

CbrnacHo PelueHMeTO Ha KoMMeTeHTHMA opraH Ha ,YEPHOMOPCKWU XONAOWHI" AL 3a
M34aBaHe Ha HacToAlaTa o6anrauMoHHa emncus, obanraummTe ca cBob6oaHO npexsbpsiasemn 6e3 aa
e Heobxoaumo npeaBapuUTENHO Cbrnacve WaM nocnegsawo ofobpeHne Ha EmuTeHTa. M3BECTHM
OrpaHu4YyeHMa B CBOOOAHOTO MpPEXBbp/AHE Ha obauraummtTe Kato 6e3Ha/IMYyHM LEHHU KHUIMM ca
npenBuaeHn B 3akoHa 3a ocobeHuTe 3a/103u, [parkaaHCKo npouecyanHua Kogeke n Hapenba Ne 38 B
CNy4Yait Ha HANOXKeH 3anop uan yupeneH ocobeH 3anor Bbpxy obamrayumte.

KoraTto e npuaoXXMmo, noAMTMKaTa No OTHOLWEHUe Ha AUBUAEHTUTE MU U3NAALLAHETO

CbrnacHo cbobuieHMe 3a CKA4YeH obauraumoHeH 3aem, nyb6auKysaH B TP c Homep
20230324124351, 3aembT € onpefeneH 3a CpoK oT 9 (AeBeT) roAnHM C LIECTMECEYHU KYNOHHU
nnalwaHus, n3uncieHn Ha 6asata nsasall IMXBEH NPOLLEHT paBeH Ha cyma oT 6-meceyeH EURIBOR +
HapbasKa oT 1.00 %, kaTo pasamepa Ha Ab/MXKMMATA IMXBa HAMA A3 6bae no-manko ot 2.50 % u He
noseye ot 5.00%, Npu AnxBeHa KoHBeHUMA ISMA — peaneH 6poit gHM B Nepuoga Kbm peaneH 6poi
AHW B roamHarta (Actual/365L, ISMA — Year).

[JaTtuTe Ha AMXBEHUTE NNALWAHMA Ca, KaKTo cneaga: 20.09.2023 r., 20.03.2024 r., 20.09.2024 r.,
20.03.2025 r., 20.09.2025 r., 20.03.2026 r., 20.09.2026 r., 20.03.2027 r., 20.09.2027 r., 20.03.2028 r.,
20.09.2028 r., 20.03.2029 r., 20.09.2029 r., 20.03.2030 r., 20.09.2030r., 20.03.2031 r., 20.09.2031 r.,
20.03.2032r.

[Jatute Ha rnaBHMYHUTE NANAWAHUA Ca, KaKTo cnegpa: — 20.09.2027 r., 20.03.2028 r.,
20.09.2028 r., 20.03.2029 r., 20.09.2029 r., 20.03.2030 r., 20.09.2030 r., 20.03.2031 r., 20.09.2031 r.,
20.03.2032.

Kbae we ce TbpryBaT LLeHHUTE KHUXKa

MpocneKTbT 32 fONYyCKaHe Ha HacToAlaTa emucua obanraumm Ha ,YepHomopcku XonguHr
A/l 0O TbproBMsA Ha peryanpaH nasap Mma 3a Len perucrpauma Ha obauraummte Ha EmuteHTa 3a
TbProBus Ha opraHmsnpaHua ot bAb perynnpaH nasap. EMUTEHTBLT ce e 3a4b/IKUA ga npeanpueme
HEeobXo4AMMUTE MEPKM 33 PErMcTpaLma Ha eMUCKATa 3a TbpProBua Ha bbarapcka poHaosa 6opca He no-
KbCHO OT 6 MeceL,a OT CKYBAHETO Ha O6AUraLMOHHUA 3aeMm.

EMUTEHTBT e NOUCKA AOMNyCKaHe Ha eMUCUATA 06aurauum A0 TbpProBus Ha peryauvpaH nasap,
opraHusupaH ot , bbarapcka poHgosa 6opca” ALl.

C.2 KaKBu ca OCHOBHUTE PUCKOBE, XapaKTepPHU 3a LLeHHUTE KHUXKa
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NHBecTupaHeTo B obauraumm e CBbP3aHO C onpegesieHa cTeneH Ha puck. lMNoTeHumanHute
MHBECTUTOPM TPsAbBA BHUMATENIHO Aa NPOYETaT U OCMUCAAT NpeacTaBeHaTa no-40ay nHopmauus 3a
OCHOBHUTE CneundUUYHN PUCKOBE, XapaKTEpPHM 3a obaurauuuTe, Npeau Aa B3emaT pelleHue aa
NPUAOOUAT LLEHHUTE KHUXKa.

e PUCK OT HennaliaHe MAW YaCcTMYHO 3abaBeHO NaLLaHe Ha 3a4b/IKEHMATA HA EMUTEHTA NO

rnaBHULATA U/MAN NINXBUTE NO EMUCKATA

e PucK, cBbp3aH € NAaWaHeTo Ha NiaBawa (HepuKCHpaHa) NMxBa No eMUCUATA

e LleHOBU U NNXBEH PUCK

e PucKoBe Npwu eBeHTyaiHa NPeACPOYHa M3UCKYEMOCT HA 06IMTraLMOHHUA 3aeM
Puck oT HennawaHe Ha 3acTpaxoBaTenHo obesleTeHne OT CTpaHa Ha MapaHTa
PenHBecTMunoHeH puck
PWCK OT NnpomsAHa B NapamMeTpuTe Ha eMUCUATa 0bauraumm
JInkBuaeH puck
e BanyTteH puck
o  UNHPNaUMOHEH pUCK
e PucKkoBe, cBbp3aHK € 6bArapCcKMA Nasap Ha LEeHHN KHUKA
o 0O6auraummTe He ca NOAXOAALLA MHBECTULMA 33 HEOMUTHU UHBECTUTOPMU
C.3 NapaHuum, cBbp3aHU C LEHHUTE KHUXKA

LyHYepHomopckn xonamur” ALl e cknoumn cbe ,3AL Apmeeu” AL 3acTpaxoBaTesieH A0roBop.
Cnopeg, pgorosopa ,,3A Apmeen” Al noaabpKka NosvLa 3a 3aCTPAXOBKa Ha BCUYKM MAALLAHMA MO
06AUraLMoHHATa EMUCUSA CPELLY PUCKA OT HenalllaHe, B N0/13a HA AOBEPEHMKA Ha obauraunoHepuTe
no eMucKATa Kato 3acTpaxoBaHu, N0 cMUCHAA Ha KoaeKca 3a 3acTpaxoBaHe. BUAbT Ha 3acTpaxoBKaTta
e ,061nraumoHHN emmcun®. ObLaTa arperaTHa CTOMHOCT HA 3acTpaxoBaTenHaTa Nosmua Bb3/M3a Ha
14 068 326.40 eBpo. CpoKbT Ha nonvuata e ao 04.05.2032 r. CvrnacHo peweHueTo Ha CbBeTa Ha
AnpekTopute Ha emuTeHTa oT 15.03.2023 r. 3a n3gaBaHe Ha 06 MraLlMOHHATa eMucKsA, cneg n3TnyaHe
Ha 180-gHeBeH CPOK OT eMUTUpaHeTo Ha obauraummute EMUTEHTBT NJAaHMpA 4a 3aMeHu
obe3neyeHNETOo C MNOTEKA HA HeABUXMMM MMOTM B NO3a Ha [JoBepeHMKa Ha obanraumoHepuTe.

3acTpaxoBaTe/IHO AaKUMOHEPHO Apy»KecTBo ,Apmeel”’ e yypegeHo npe3 1996 r. B Penybauka
Bbarapus c pelwerne Ha Copuiickm rpaackm cba no pupmeHo aeno Ne 6148/1996 r. [ipy>KecTBoTo e
BNMUCaHO B TbproBCKMA perucTbp npu AreHumATa no snucsaHmaTa ¢ EMK 121076907. Cegannweto um
a[pechbT Ha ynpaBieHWe Ha ApyXKecTBOTO ca B rp. Codua, ya. ,CredaH Kapagxka” Ne 2 . TenedoH: +359
2 981 13 40, eneKkTpoHHa CTpaHMUa: www.armeec.bg (MHbopmaLmATa OT eNeKTpoHHaTa CTpaHULa Ha
3acTpaxoBaTtens He e yacT oT [pocneKkTa, OCBEH aKO U3PUYHO HE € MOCOYEHO, Ye e YacT, NoCPenCTBOM
npenpaTka). UaeHTUPUKAUMOHHMAT Koa Ha npaBHusa cybekT (MKMNC) — LEl kog Ha 3AL, ,, Apmeer” ALl e
549300YJ8EYSOGWKSN48. C PaspelleHuMe 3a n3BbPLUBAHE Ha 3acTpaxoBaTenHa genHoct Ne 7 ot 15
toHn 1998 r., uspganeHo ot HaunoHanHmAa cbBeT No 3actpaxosaHe, 3A Apmeeu, Al nonyyasa npaBoTo
[a M3BbPLUBA 3acTpaxoBaTesiHa AelHOCT B 0bs1acTTa Ha 06uoTo 3acTpaxoBaHe. 3A[ ,,Apmeen” ALl
ynpaxHABa AeMHOCTTa CM CbrNacHO 6bArapckoTo 3aKkoHoAaTencTBo. OCHOBHUAT NpeaMeT Ha AeAHOCT
Ha 3A[ ,Apmeeu” ALl e: 3acTpaxoBaTe/siHa M Mpes3acTpaxoBaTesHa AelHocT. KanuTanbT Ha
Apy»ectsoto e 33 019 000 nesa 1 e pasnpegeneH B 330 190 6pos 6e3HANMUYHU NOUMEHHU aKLUMU,
BCSAIKa C HOMMHasHa cTolHocT 100 (cTo) nesa.

Ha ,,3A Apmeel” e npucbaeH KpeauteH penTuHr oT BBB — cbc cTabunHa nepcnekTuBa.
PeiiTMHroBaTa areHUMA npucbauna peituHra e BAKP — ATEHUMA 3A KPEAUTEH PEMTUHT A, “3A[,
Apmeen” AJl noema OTFrOBOPHOCT 3a npeacTaBeHaTa B [lpocnekta WHGOPMauUMsA OTHOCHO
obesnevyasalaTa CTpaHa.

OcHoBHa ¢MHaHCOBa UHPOPMaLUA OTHOCHO JIMLETO, FAPAaHTUPALLO LLEeHHUTE KHUXKa: M3b6paHaTa
¢d1HaHcoBa MHOPMaLMA BKAOYBA AaHHM OT 0AUTUPAHMA roanweH duHaHcos oTveT Ha 3A/ ,, Apmeely”
Kbm 31.12.2021 .

Otuert 3a neyanbata uam 3arybata u gpyrus sceob6xsateH goxoga, (B xun. ne.) 31.12.2021 31.12.2020

Meuyanba/3aryba oT onepaTMBHa AEWHOCT 71263 49 865
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Otuert 3a neyanbara unm 3arybata u gpyrus sceobxsateH aoxoga, (B xun. nB.) 31.12.2021 31.12.2020
Neyanba/ 3aryba 3a nepuosa 7 661 6 558
Otyet 3a PMHAHCOBOTO CbCTOAHME (B XUA. N1B.) 30.11.2021  31.12.2021 31.12.2020
HeTHM pUHaHCOBM 3aab/KeHUn (p,‘bﬂrOCpOHHVI:Sa,EI,'bII)KeHVIﬂ natc 316 911 284 848 302 498
KPaTKOCPOYHM 33a4b/IXKEHMA MUHYC Napu B Bpoit)
KoeduuMeHT Ha 3a4NbKHANOCT (CbBKYMHM NAacuBKU/CbBKYNeH 585 301 3.42
cobcTBEH KanuTtan)
OT4eT 3a NapuyHUTE NoTouM (B Xun. /B.) 31.12.2021 31.12.2020
HeTHW napuyHM noToum OT onepaTUBHA AeUHOCT 19283 9753
HeTHW napuyHM NOTOLM OT MHBECTULMOHHA AeAHOCT 12918 4059
HeTHM napuyHKu noToum oT pUHaHCOBA AeHHOCT (3 098) (9 830)

OCHOBHM PUCKOBE 3a JIMLLETO rapaHTUPALLLO LeHHUTE KHUKA:

OcHoBHUTE pUCKoBe, cBbp3aHu ¢ MNapaHTta 3A4 ,,Apmeen” Al ca:

3acTpaxoBaTesieH puck: ToBa e PUCKBT OT 3aryba uam HebnaronpmaTHaA NPOMAHA B CTOMHOCTTA Ha
3aCTpaxoBaTe/IHUTE 3a4b/BKEHUA B Pe3yATaT Ha HenoAxogAwM [ONYCKaHWMA NO OTHOWeHWe Ha
GOpPMUPAHETO Ha LEHU U pe3epBsu.

MasapeH puWCK: NpeacTaBnAaBa PUCKBLT OT NOBULIABAHE WM HamanfABaHe Ha MasapHa CTOMHOCT Ha
TbpryemumTe PUHaAHCOBM MHCTPYMEHTU B CNeACTBUE HA ObaeLM NPOMEHN B NAa3apHUTE YC0BUS.

Pasgen D — OcHoBHa MH$OpMaLMA 3a Ny6IMYHOTO NpeasiaraHe Ha LLeHHU
KHUXKa U/1Mnmn AonycKaHeTo A0 TbProBUA Ha peryanpaH nasap

Mpu KaKBM yCNOBUA M NO KaKbB rpaduK mora ,a MHBECTUPaM B T€3U LLleHHU KHUKa?

ObnvraunnTe ca eMUTUMpPAHM NpU YCIOBUATA Ha YacTHO npeasaraHe M 3a TAX Ce WU3UCKBA
[ONYyCKaHe 0 TbproBua Ha BTopuyeH nasap. MpuaobrsaHeTo Ha 06MraLMmM MoXKe Aa Ce OCbLLECTBU
OT NpuTeXaTennTe Ha obanraummn cnep Kato Te 6bAaT PErMCTPUPaAHM 3a Tbproeua Ha bPb. [lataTta Ha
[ONYCKaHETO [0 TbProBMA Ha peryavpaH nasap Ha HacTosuiaTa emucusa obamMraunmn He NOANEKM Ha
nybamMyHo obsasaBaHe oT EMuTeHTa, HO Wwe 6bae obsaseHa oT BPE, cnepn B3emaHe Ha CbOTBETHOTO
peweHwne ot CbBeTa Ha aupeKkTopuTte Ha bOB. HAma onpeaeneH NaH 3a pasnpesesieHne Ha LeHHUTe
KHUXKa Ha OTAENHWU Fpynn NOTEHUMANHN MHBECTUTOPU. KopnopaTMBHUTE 06MraLmMmn OT HAcToALLaTa
eMuncKus ce npeasiarat 3a BTOPUYHA TbProBMA Ha BCUYKWU 3aMHTEPECcOBAHWU nvua 6e3 orpaHuyeHus,
CbrNacHo npaBuHKKa Ha BPB. ObuwaTa CTOMHOCT Ha PasxoauTe CBbP3aHM C YacTHOTO NpegsaraHe u
Te3u, CBbP3aHU C AOMYCKAHe A0 TbProBUA Ha peryiMpaH Masap Ha LLEHHW KHMXKA Ha HacToAwaTa
emucua obauraumm ce ovaksa ga 6vae 37 121 ns. uam 3.37 nB. Ha obavraums. PasxoauTe oTHeCeHU
KbM 06LWWmMA pasmep Ha emmncuaTa ot 11 mnaH. espo. Mpeactasnasa 0.17 %. IHBeCcTUTOPUTE HE Ab/XKAT
APYrM pa3xoay OTHOCHO 3aKynyBaHETO Ha obauraumm npu ycnoBMATA Ha YacTHO npegnaraHe. Mpu
TbProBMA C LLEHHW KHUXKA Ha peryavMpaH Masap, KakBaTo e HacToAwaTta emucua obauraumm,
WMHBECTUTOPUTE Ab/XKAT TaKCU/KOMUCMOHHM CbrAacHO TapudaTa Ha CbOTBETHMA, M36paH OT TAX
MHBECTUUMOHEH nocpedHuK, Tapudata Ha bPb un Tapudata Ha UL. EMUTEHTLT He e npeasuamn
cneunduyHn pasxoam, KOMTO Aa 6bAaT NOETU OT MHBECTUTOPUTE.

Koe e nuueto, KoeTo UCKa AonycKaHe Ha LeHHU KHUXa A0 Tbprosus

EmuTEHTHLT ,YepHomopckn XonguHr“ ALl McKa AonycKaHe A0 TbproBUA Ha emucusTa
obauraymm.
3aL0 e cbCTaBeH TO3U NPOCNEKT:

EMUTEHTBT € noesn 3agb/BKEHMETO Ja npeanpuvemMe BCUYKM HEeobXoaumu npaBHU U
baKTUYeCKM AelCTBMA C Ornes Ha ToBa Aa ocurypw, ye ObanraummTte ot EMmncnaTa we 6b4at AonycHaTm
[0 Tbprosua Ha BPE B CPoK OT 6 (WecT) meceua cneq AaTaTa Ha U34aBAHETO W.
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MoagnuckaTa 3a naacuMpaHe Ha obauvraumMmtTe OT HacToAlWATa €MWUCUA MPUKAOYBA Ha
20.03.2023r. ApykectBOTO ycnasa ga naacupa 11 000 obamraymm oT NbpPBOHAYANHO NPEeANOKeHUTE
11 000 ob6auraumn. Bcnukumte cpeactea we 6baaT M3Non3BaHM, KakTo cneBa:

e CbrnacHO OCHOBHMA nNpeamMeT Ha JAelHoCT 33 npuaobuvBaHe Ha HOBM  APYXKECTBa,
NPecTpyKTypupaHe Ha JAANOBUTE yyacTMA W 3a4b/KEHUATA Ha XOAAMHra, KakKTto M 3a
yBenM4yaBaHe Ha ¢uHaHcoBMTE My aKTMBM. OCHOBHATa 4acT OT 06AMraLMOHHMA 33aem e
M3MNo/3BaHa 3a 3ansalWaHe Ha 4YacT OT UeHaTa No npeaBapuTeneH AOroBop 3a MNOKYMKO-
npogaxba Ha Apy»KecTBeHU ganose. Kbm gatata Ha HAacTOALWMA NPOCMNEKT HOBOTO APYMKECTBO
He e yuypegeHo. O4akBa ce npoueaypata no 060cobABaHe Ha HOBOTO APYKECTBO Aa NPUK/IOUM
00 29.09.2023 r. NMpeasuna ToBa U OKOHYATE/IHMA A0roBOP 3a NOKYNKo-npoaarxkba Ha gsanose
He € CK/IloYeH, KaTo CTpaHUTe ca YyroBOpWaM TakbB Aa ObAe CKAOYeH B npegnucaHaTta oT
3aKoHa dopma B cpok A0 29.09.2023 r. YroBOPEHO € CbLLo TaKa OCTaTbKbT OT NPOoSArKHaTa
ueHa Aa 6bae 3ansaTeH OT KynyBaya B cpok A0 31.12.2023 r. HeaABUMKUMUAT MMOT, KOUTO
cnepBa fa ce 060cobm B HOBOYYpPeAEHOTO APYHKECTBO, Ce HAMMUPA B rp. byprac n npeacrasnsea
YIHU ¢ nnow ot 29 111 KB., 3ae4HO C n3rpageHata B Hero crpaga cbC 3acTpoeHa naouwy ot 23
814 KB. M. M YHKUMOHaNHO npegHasHayeHne — ,Crpaga 3a Tbprosua“, oTpepeHa ,3a
TbProBCKU LUEHTbP 33 NPOMULLAEHN CTOKN®. 3a BpblaHe Ha aBaHC oT 450 X. /B. - ABAHCHT €
6un nonyyeH ot EMuTeHTa B KayecTBOTO My Ha lMNpoaasay no [Jorosop 3a NOKyNKo-npoaax6a
Ha ApyXecTBeHM fganose. Bcneacteme Ha M3BbplEH aHa/AM3 Bb3 OCHOBA Ha MasapHaTa
KOHIOHKTYpa, EMUTEHTBT € NnpomeHun BM3Hec cTpaTermaTa cM OTHOCHO APYMKECTBOTO, YMUTO
OAnose ca npegmet Ha npeasapuTenHua aorosop. MNpeasua ToBa AOrOBOPBLT € NpeKpaTeH,
KaTo MeXay CTpaHUTe HAMA HeypeaeHU B3auMOOTHOLLEHUA.

o [loKpMBaHe Ha TaKCU W 3a4b/KEHUSA MO eMUTUPAHETO Ha O6AMrauMuTe, NO OCUrypABaHe
obesneyeHune cbobpasHo 3MMLK n no perncrpaumnsaTa Mm 3a TbProBuUA Ha peryiMpaH nasap;
To3M NPOCNeKT e U3roTBEH eANHCTBEHO B MHTEPEC Ha MHBECTUTOPUTE, 3anmcann obauraumm B

npoLeca Ha eMUTUpPaHe Ha 06ANrauMoOHHKUSA 3aem. CumnTa Cce, Ye cneq AoNyCKaHeTo Ha obauraummTe oo
TbProBMA Ha PeryampaH nasap we ce nofobpu TaxHaTa obLw,a IMKBUAHOCT.

KbM AaTa Ha npocneKTa HAMa NoCTbNWUAM UCKaHUA OT 06MraumoHepm 32 06paTHO M3KyNyBaHe

Ha NPUTEXKABAHUTE OT TAX 06AMUraLUK OT Tasn eMucus.
HeTHa CTOMHOCT Ha NOCTbN/IEHUATA OT EMUCUATA CbINACcHO 4.7, naparpad 8, 6yKea B), NOATOUKA ,,i"
ot Pernamenr (EC) 2017/1129.
e  PasxopguTe CBbP3aHWU C YaCTHOTO NpeasiaraHe ca B 06w, pasmep Ha 17 721 ns..
PasxoauTe, CBbpP3aHM C AONYCKaHe A0 TbProBMA Ha perynpaH nasap ca KakTo cnensa:
e  TaKca 3a gonyCKaHe A0 TbProBma Ha cermeHT ob6aunraummn Ha b®Bb — 1000 n..
e  Takca kbm KOH 3a ono6peHue Ha MpocnekTt — 10 000 ns..
e  Bb3HarpaxkgeHue Ha UM ,ABC ®uHanc” AL — 8400 ns..
Obwute pasxoan No Henyb/AMYHO MAAcMpaHe M pa3xoauTe 3a AOMyCKaHe A0 TbproBWA Ha
peryavpaH nasap Bb3amsart Ha 37 121 nesa.
Cnep ponyckaHe o0 Tbproema Ha 0bauraLmMmTe OT HacToALWaTa EMUCUA, NPUBANIUTENHUA HETEH
pes3ynTaT oT HeA 3a ApyKecTBoTo We 6bae 10 981 020.33 espo.
UHaMKaumA panu npegnaraHeTo e NnpeameTr Ha cnopasymeHue 3a NnoemaHe Bb3 OCHOBA Ha TBbpA,
aHra*KMMeHT, KaTo ce NOCOo4YBa BCAKA HENOKPUTA YacT

EMWTEHTBT He e CKNtoYBan cnopasymeHuMe 33 NOeEMaHe Ha eMUcHaTa obanraumu.

MocouBaHe Ha Haii-cblyecTBEHUTE KOHPAMKTM HA MHTepecu, CBbpP3aHM C MpeasiaraHeTo UaAm
[ONYCKAHeTo A0 Tbprosusa

Ha ,YepHomopckun XonamHr” ALl He ca U3BECTHU NOTEHLMANHU KOHGNKTN Ha UHTEPECH Unu
Bb3HMKHAN TaKMBa NO NOBOA U3NbJAHEHUE Ha 3aAb/XKeHMATa Ha YneHoBeTe Ha C[ Ha [pyXecTBOTO U
TEXHUTE YAaCTHWU AN APYTN NHTepecu.

To3u MNpocneKT e U3roTBeH eANHCTBEHO B MHTEPEC HA MHBECTUTOPUTE, 3anuncanu obavraumm B
npoueca Ha emuTUpaHe Ha 0banrauMoHHUA 3aem. CumTa ce, Ye cnes AoNyCcKaHeTo Ha obanraummTte fo
TbProBMA Ha peryanpaH nasap we ce nogobpu TaxHaTa obLa IMKBUAHOCT.
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2.PUCKOBU ®AKTOPU

2.1.Cucmemamu4Hu pucKoee:

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

» MaKpOMKOHOMMYECKN PUCK U 3a6aBEH MKOHOMMUYECKM pacTex nopagm nocieguumre
oT naHgemmaTa oT COVID-19 n BoMHaTa B YKpalHa;

MONUTUYECKMN PUCK;
KpeaUTEH PUCK;

Ba/IyTEH PUCK;

MHGNALMOHEH PUCK;

pPUCK oT 6e3paboTunua;

PUCK, CBBP3aH C HEGNAronpUATHU N3MEHEHMA Ha Na3apHUTE INXBEHWN HUBA;

PUCK OT HE6}'IaFOI‘IpVIHTHVI NPoOMeHn B AaHbYHUTE U APYIN 3aKOHMW.

YV V.V V V V V V

PUCK OT NPOMEHM B KIMMATUYHUTE YCN0BUA U GOPCMAXKOPHU YCNOBUA

<

MaKpouKoHoOMuUYecKU pucKk U 3abaseH UKOHOMUYECKU pacmexc nopadu
nocneduyume om naHoemuama om COVID-19 u eoilinama 8 YkpaliHa

ToBa e PUCKDBT OT MAaKPOUKOHOMUYECKUN CbTPECEHUA, KOUTO MOIaT Aa Ce OTPA3AT Ha
MKOHOMUYECKUA pacCTeX, 40XO0ANTE Ha HAaCeZIEHUNETO, TbPCEHETO U NpednaraHeTo, neyanbure
Ha UKOHOMMWYECKUTE Cy6eKTVI n ap. TeHoeHUMUTE B MaKPONKOHOMMUYECKATA obcTaHoBKa
BZIMAAT HA MaA3apHOTO npeancraBAHe U Ha KpaﬁHMTe pe3yntatn oT ,D,el‘/lIHOCTTa Ha BCUYKHU
CEeKTOPU B MKOHOMMUKATA.

Ha T03M eTan moxem ga onpeaenum naHaemuata ot COVID-19 kato npemwnHana B
rnobaneH mawab, a nocnegmunTe OT HEA KAaTO 3aTUxBalM. B cTpaHaTa TA OTMMHA olle C
OTMAHATa Ha nocneaHaTa envaamuyHa obcTaHOBKA B Kpas Ha meceu, mapTt 2022r. C ToBa
OrPaHMYEHUATA B €XKegHEBHUA XKMBOT A0 ronAma CTEneH Bevye He ca Hanuue. Bbnpeku
Hamanenute caydam CBeTOBHATA 34pPaBHA OpPraHM3auma NnpeaynpexaaBa, e naHAeMnUATa BCe
owe He e npuknovmnna. Cnen OTMMHABAHETO HA MOC/AeAHWMA BapUMaHT Ha KOpOHaBupyca -
OMMWKPOH, AeNbT HA HAaMb/IHO BAKCUHUPAHUTE Yy HAac OCTaHa Han-HUcKMA B EC —okono 30% 3a
M3MMHanNaTa roauHa, a Maako Hag 10% ot HaceneHneTo e NpMeno AONbAHUTENHA 4033, KOETO
61 morno aa nopoam npobaemun NpyM HacTbNBAHETO HA HOB BapMaHT, MaKap M KbM MOMEHTA
A3 HAMA 0cobeHn MHAMKALMK 33 Nnoa06eH pas3Bou.

MouTn egHa roauHa cnepn Kato Pycua 3amo4yHa BOeHHaTa arpecus cpelly YKpaiiHa,
MKOHOMMKaTa Ha EC HaBnese B 2023 r. B N0-A4006p0O CbCTOAHME OT MPOrHO3MPAHOTO Npes
eceHTa. Cnopep, 3MMHaTa MeXAMHHA MPOrHo3a NepcrneKkTMBMTE Ca 3a MO-BMCOK pacTex npes
Tasn rogmHa — 0,8 % B EC 1 0,9 % B eBpo3oHaTa. O4yaKBa ce 1 ABeTe 30HU Aa U3b6erHaT ¢ Masiko
TeXHW4YecKaTa peLecus, KoATO ce oyepTaBalle 33 HaYya0ToO Ha roguHaTa.

Cnep, cMNHUA pacTeXX npes nNbpeaTa NON0BUHA Ha 2022 r. TemnoTo Ha BBI ce 3abasu
npes TPeToTo TPUMeceumne, Makap 1 MasaKo No-cnabo oT 04aKBAHOTO. BbNpeKkn n3BbHpeaHUTe
CbTpeceHua, MKOHOMMKaTa Ha EC wusberHa cBMBaHETO npe3 YeTBbPTOTO TPUMECEeYMe,
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npeaBnaeHoO B eCeHHaTa NporHo3a. NognWHMAT Temn Ha pacTeX 3a 2022 r. ce oueHaga Ha 3,5
% KakTo B EC, Taka 1 B eBpO30HaTa.

B'bl'lpeKM TOBa He6I'IaI'OI'IpMﬂTHMTe ycnosua ouwe ca Haauue. nOTpe6MTeﬂMTe n
npegnpuATnATa NpPoAbaAXKaBAT Aad Ca U3NPaBeHU npend BUCOKKM pa3xoan 3a €eHeprua, a
OCHOBHaATa MH(I)I'IaLI,Mﬂ (C U3K/TIOYEHNE Ha EHEPTUATA U Henpepa60TeHMTe XpaHM) npoAavsxKaBa
Aa HapacTtBa npe3 AHyapwn, KOETO AONBJAHUTENHO NOAKOMNABa NOKyNnaTe/IHATA CNOCOBHOCT Ha
AOMaKMNHCTBATA. Tbi KaTo MH(I)J'IaLI'MOHHMﬂT HaTUCK NpoAabiKaBa, 3aTATaHETO Ha NapUYHATa
NONINTUKA CE OYaKBa Aa NPOAbIXKHKU, KOETO CNbBa CTOMNAHCKATA AEﬁHOCT N MHBECTULUNUTE.

MPOrHO3MpPaAHUAT pacTeX B 3MMHaATa MeXAuHHA nporHo3a ot 0,8 % B8 EC 33 2023 r.
HapacTtBa Ha 1,6 % 3a EC 3a 2024 r., kaTo 3a bvbarapua ce o4aksa pactex o1 1,2% npes 2023 r.
n 2,5% npes3 2024 r.

Cnep KaTo AOCTUIHA HaM-BMCOKATa CU CTOMHOCT npe3 2022 r., nHNaumaTa Wwe Hamanee
npes3 NporHo3Hma nepmog.Oyaksa ce HOMMHaNHaTa UHbNAUMA Aa cnagHe oT 9,2 % npes 2022
r.Ha 6,4 % npe3 2023 r. 1 Ha 2,8 % npe3 2024 r. B EC. B Bbarapus ce oyaksa 1A aa 6vae 7,8 %
npes3 2023 r. u ga Hamanee Ha 4 % npe3 2024 r. Bbnpekun ye HecUrypHoCTTa OKOJ10 MPOrHo3aTa
OCTaBa ro/sIAMa, PUCKOBETE 3a pacTerKa KaTo UAno ca banaHcMpaHu.

v' Moaumuyecku PUCK

ToBa e PMCKbT, NPOM3TMYALL, OT MOJIMTUYECKUTE MPOLLeCU B CTpaHaTa — PUCK OT
noanTMYecKa Aectabuamsauma, NPOMeHM B yNpaB/ieHWETO, B 3aKOHOAATeNHATa NOAUTUKA,
MKOHOMMYECKaTa NoIMTUKA, AaHbYHATa cucTeMa. MoNUTUYECKUAT PUCK € B NPsiKa 3aBUCUMOCT
OT BEPOATHOCTTA 33 NPOMEHU B HebBNaronpmaTHa NOCOKA HAa BOAEHaTa OT MPaBUTE/ICTBOTO
NONNTMKA. B pe3yntat 61 Bb3HWKHANA ONACHOCT OT HEFaTUBHM NPOMEHU B BM3HEC KAMmarTa.

CbC cbCTaBAHETO Ha HOBOTO PenoBHO NPaBuUTE/ZICTBO U 3aABEHNTE OT HETro NpunopuTern
AeKNapunpaxa HamepeHUeTo Ha nogkpenAawunTte ro noN4YNTeCKN CU1IN KbM CTa6VIJ1M3MpaHe Ha
NnoINTUYECKUTE npouecn.

v KpedumeH puck

KpeanTHUAT pUCK 3a AbpKkaBaTa € CBbP3aH CbC CNOCOOHOCTTA HAa Abp)KaBaTa Aa
noracABa pefoBHO 3a4b/IKEHUATA cu. B ToBa oTHOweHMe bbarapusa noctosHHO nogobpaBa
NO3ULMNTE CU HA MEXAYHAPOAHUTE AbBNTOBM NA3apu, KOETO Y/IeCHABA A0CTbMA HA AbprKaBaTa
N UKOHOMMYECKUTE areHTn A0 PUHAHCUPAHE OT BbHLUHWU U3TOYHULN. Hal-BarKHUAT edeKT oT
noaobpABaHETO HA KPeAUTHUA PEWTUHT € B MOHMMKABAHETO Ha PUCKOBWUTE MPeEMUM No
3aeMuTe, KOeTo BOAM (Mpu paBHWU APYrM yCA0BUA) A0 NO-61aronpuATHU INXBEHU PaBHULA.
Mopaan Tasn NPUYMHA NOTEHLMANHOTO MOBULIABAHE HAa KPEAUTHWUA PEUTUHr Ha CTpaHaTa
61 Mmano 6naronpuATHO BAMAHME BbPXY AEMHOCTTA Ha [py)KecTBOTO M MNO-TOYHO BbPXY
HeroBoto ¢uHaHcupaHe. OT apyra CTpaHa, MOHWMKABAHETO Ha KPeaUTHUA PEWTUHI Ha
Bbarapus, B cneactene Ha HectabuaHO ynpaB/iieHME Ha cTpaHaTta, buM MMano oTpUuATENHO
BANSAHME BbPXY LEeHaTa Ha ¢MHAHCUpaHe, KoATOo [py)KecTBOTO MOXe Ja MoJyyYn npu
HeobX0AMMOCT, OCBEH aKO HEroBWUTE 3aeMHM CMOPA3YMEHMUs He ca C GUKCUMPAHWU NUXBMU.
OnpepensHeTo M M3MEPBAHETO HA TO3M PUCK Ce OCbLECTBABA OT Cheuuaam3mMpaHu
MEXKAYHAaPOAHW KPeauUTHUN areHunu.

AKmyasneH KpedumeH pelimuHz Ha PenybauKka bvazapusa
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Darta AreHuus ObnrocpoueH KpaTtkocpoueH MepcnekTuBa
Yyxaa/mecTHa Yyxaa/mecTHa
BanyTa BanyTa
25.11.2022r. Standard & BBB / BBB A-2 / A-2 CrabunHa
Poor's

03.02.2023r. Moody's Baal Baal CtabunHa
18.11.2022r. Fitch BBB / BBB F-2 /F-2 MonoxxutenHa

M3moyHuK: MuHucmepcmeo Ha puHaHcume Ha Penybauka bvazapus

v'  BaaymeH puck

BanyTHUAT pUCK e CBbpP3aH C MoaydYyaBaHe Ha GUHAHCOB PECYpPC WM Ha NPUXOALM,
AEHOMMHMPAHW BbB BanyTa, Pas/IMYHA OT Ta3M Ha U3BbPLUBAHWUTE PA3XOAM NpU HecTabuneH
KypC Mexay JABeTe BaNyTWM, Cb3AaBaly, nNpeanocTaBKM 33 reHepupaHe Ha BaNyTHU
3aryou. [lpykecTBoTo We 6bae M3N0KEHO Ha BAMAHMETO Ha KosiebaHMATa Ha BanyTHUTE
KypcoBe BbpXy pUHAHCOBUTE MYy MO3ULMK U MAPUYHM MNOTOLM CaMO B C/y4ali, Ye To onepumpa
BbB Ba/NyTU Pas/NIMYHM OT €BPO M NEB, OCBEH, aKO BaNyTHUAT 6opg B Bbarapua He 6bae
OTMEHEH.

EMUTEHTA MMa Bb3MOXKHOCT Aa KOHTPOIMPA TO3U BUA PUCK KAaTO CM OCUTYPABA BXOAALLMU
NapuU4yHU NOTOLMN, LEHOMUHMPAHWN B 6bATAPCKM IEBA AU B €BPO, Taka Ye Aa KopecnoHAMpaT
Ha pa3xoguTe Ha [pyecTBOTO, KOMTO CbLLO Ca B 1€BA UM €BPO. BanyTHUAT Kypc nes/eBpo e
¢duKcmpaH Ha 1.95583 neBa 3a 1 eBpo B CbOTBETCTBME C MpaBuaaTa Ha BanyTHus 6opa,.
PUKCUPAHUAT KypC Ha /ieBa KbM €BPOTO HOCM 3a Obarapckata BasiyTa puUcKa oOT
HebNaronpuUsaTHU ABUMKEHUA Ha Kypca Ha €BPOTO CMPSIMO APYruTe OCHOBHM BanyTu (LLATCKU
A0Nap, ANOHCKa MeHa, WBenuapckn GpaHK U gp.) HA MexayHapogHuUTe GMHAHCOBM Masapw,
HO cyMTame, Ye TakKbB HebnaronpuATeH edeKT HAMA Aa e onpegensaw, 3a AeNHOCTTa Ha
Lpy*xecTBOTO.

v UHpnayuoHeH pucK

PUCKbT OT yBennyeHue Ha MHd)l'IaLI,VIHTa € CBbpP3aH C HaMa/IABAHETO Ha pea/iHaTa
NnoKynartesiHa Cnjia Ha MKOHOMUNYECKUTE Cy6eKTVI M €BEeHTya/IHaTa O6e3Ll,eHKa Ha aKTUBUTE,
AEHOMUWHUPAHU B MECTHA BayTa.

Cuctemata Ha BanyteH 6opg B bbarapua KOHTPO/AMPa NApUYHOTO NpeasiaraHe, Ho
BbHWHW ¢$aKTopu (Hanp. NOBMLIABAHETO Ha LleHATa Ha MeTpona W Apyrute NPUPOLHU
CYpPOBMHW) MOraT 3@ OKaXKaT HATUCK B MOCOKAa Ha yBE/WYEHWE Ha LEeHOBUTE HMBa.
MpucbeanHABaHETO Ha cTpaHaTa HM KbM EC cbwo oka3Ba HaTUCK 33 AobnuKaBaHe Ha
LLEHOBUTE PaBHMLLA KbM TE€3M Ha OCTaHaAuTe cTpaHu oT EC (KoHBepreHums), T.e. UHGNALMATA
B CTpaHaTa e Mo-BMCOKa OT cpedHMa Temn Ha MHbAAUMA B CTpaHWUTe, YneHKn Ha EC. Mpe3
nocneaHuTe meceum, 3HAYMTENIHUTE NAKeTU MOMOLLM, KOUTO UeHTpanHuTe B6aHKM oTnycKaT
Ha BOAAT A0 YBE/MYABAHE Ha LEeHUTEe Ha BCUYKM aKTUBM, BKAKOUYUTENHO M HA CTOKUTE OT MbpBa
HeobxoamMmocT. KbmM MOMEHTa LEHUT Ha eNeKTPOEeHEepruATa, PecypcHUTE CypOBUHMU
M3MN0A3BaHU B NPOMMULLIEHOCTTA, NPOADBL/IXKABAT Aa 6bAAT BUCOKM, KOETO MPAKO LWe NoBanae
Ha MKOHOMMYeCKaTa CUTyaLLMA B CTpaHaTa.

Mo gaHHM Ha HCU cpeaHoroamnWwHMAT obu, MHAEKC Ha noTpebuTtenckute yenu (UML)
B CTPaHaTa CNpAMO npeaxogHaTa rogmMHa e, Kakto cnegpa : npes 2017 r. 2.1%, npes3 2018 r.
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2.8%, a npe3 2019 r. 3.1%. MNMpe3 2020 r. Kpn3aTa cBbp3aHa ¢ COVID-19 obbpHa TeHAeHUMNATA
KaTo B KpaA Ha rogMHaTa MHbNaumnaTa cnpsamo Kpaa Ha 2019 r. cnagHa fo 1.7%, Ho npes 2021
r. Ce OTYMTA OTHOBO MOBWLUEHWE, KATO B KPas HAa rogMHata cpeaHorogmwHuAat obw, MUNL,
poctura 3.3% cnpamo KpadA Ha 2020 r. UHGNaUMOHHMAT HAaTUCK NPOAb/XKABA A pacTe KaTo ce
nosuwasa ¢ 15.3 % cpegHo roamwHo 3a 2022r cnpamo npeaxogHaTa rogmHa.

v" Puck om 6e3pabomuya

Bucoknte HMBa Ha 6e3paboTuuaTa HamanaBaT MNOKynaTenHaTa CMocobHOCT Ha
HaceneHMeTo, a OT TaM HAMaNABAT U BbTPELLHOTO TbPCeHe Ha CTOKM M ycnyru. OT Apyra cTpaHa
npu BMcOoKa 6e3paboTuua M NowuK ycnoBUA Ha TPYZL XOopaTa ca MO-CKAOHHM Aa@ HanycKaT
CTpaHaTa B TbpCeHe Ha No-gobpe nnaTeHa paboTa B UyKOMHA, KOETO OTHOBO pediekTUpa B
npobnaemu 3a 6GU3Heca, KOMTO HE MOXKE [a OCUTYPU HY)KHATa My paboTHa pbKa UM ce Hanara
[la ro NpaBu NpU NO-BMCOKO HMBO Ha 3anallaHe.

Mpe3 nocnegHute roauvHW 6Ge3spaboTMuaTa B CcTpaHaTa oOT6enasBa CTabunHa
HM3Xo4AWaA TeHaeHUMA. Tasn gmHamumka ce npomeHa npe3 2020 r, nopaan n3byxeaHe Ha
naHAemMmATa, HO Npes3 NnocneaHuUTe gse roanHM OTHOBO HAaMaABa KAaTo KbM Kpaa Ha 2022r. e
Ha PeKopAHO HUCKU HMBA Bb3AM3anKuM Ha 3.9%, no gaHHu oT HCU. 3a cpaBHeHuMe B Kpaa 2021r.
e 6una 4.5%.

v Puck, cebp3aH ¢ HebaazonpuamHu U3MeHeHUs HA Na3apHUmMe auxeeHu HuUea

JINXBEHUAT PUCK € CBbp3aH C Bb3MOMKHOCTTA 3a MPOMAHA Ha npeobniagaBawmTe
MXBEHW PaBHULWA B CTpaHaTa. ToBa 6M ce OTPasMnO BbpXy AEeMHOCTTA Ha [py»KecTBoTo,
[IOKO/IKOTO NPW PaBHU APYrK YCA0BMA NPOMAHATA Ha IMXBEHMTE paBHMLLA BOAM A0 NPOMAHa
B LLleHaTa Ha pUHAHCOBUA pPecypc, M3N0A3BaH OT EMUTEHTA NPM OCbLLECTBABAHE HA Pa3INYHK
NPoeKkTU. B pe3yntat oT BbBeAeHUs BanyTeH CbBeT, KakTo M B pe3ynTaT OT BbBedeHaTa
MeTOAMKA 33 M34YMCNABaHE Ha /AMXBEH MPOouUeHT Ha 6as3aTa Ha NbpBUMYHMA Masap Ha
TPUMECEUYHM AbPXKABHU LLIEHHU KHUXKA, IMXBEHUTE paBHULLA B Bbarapua ca ctabuaHu.

v' HebnazonpuamHu npomMeHU 8 0dHbYHUMe U Opyau 3aKOHU

JaHbuuTe, NAawaHM OT OBbATAPCKUTE TbProBCKM CybOEKTW, BKAKOYBAT AaHbLUM NpU
M3TOYHMKA, MECTHM [OaHbUM M TaKCW, AaHbBK BbPXy KOpnopatTMBHATa nevanba, AaHbK
Ao06aBeHa CTOMHOCT, aKUWM3W, U3HOCHM U BHOCHM MUTA U MMOTHM AaHbuu. CucTemaTta Ha
AaHbYyHO obnaraHe B Bbarapua A0 ronama cTeneH e XapMOHM3MpaHa C eBPOMencKoTo
AaHbBYHO 3aKOHOAATENCTBO, KOETO HaManfABa LWaHCa 33 Bb3HMKBAHE HA MPOTMBOPEYMBA
AaHbYyHa MpaKTMKa Ha LEHTPasHO M MeCTHO HmBOo. CbliecTByBa PUCK Aa ce yBenuuart
KOpPNopaTUBHMA AaHbK U OCUTYPOBKMUTE B CAeABaALLUTE NPU €BEHTYA/IEH CKOK Ha BIOAMKETHUSA
aedmumnt. MHBecTUTOpMTE TPsbBaA CbLO Taka Aa B3emaT Nod BHUMAHME, Yye CTOMHOCTTA Ha
WMHBECTUUMATA BbB obauraumm moxke aa 6bae HebnaronpuATHO 3acerHaTa OT NMPOMEHU B
AEeNCTBALOTO AaHbYHO 3aKOHOAATE/ICTBO, Kacaelly Hasor BbpXy cAenkuTe ¢ GUHAHCOBMU
MHCTPYMEHTU. KbM MOMEHTA Ha M3roTBAHE Ha HACTOAWMA AOKYMEHT, MOAUTUYECKU U
06LWEecTBEH KOHCEHCYC MO BbMNPOCa He € MOCTUTHAT U B B/IM3KUTE Meceuu He ce OvYakBa
NPoOMsHa B [OaHbYHOTO 3aKOHOAATENCTBO MO To3M Bbnpoc. OT Aapyra CTpaHa,
WHBECTULMOHHUAT XOPU3OHT Ha EMUTEHTa € AbAroCpoYeH U CbLLECTBYBA PUCK OT BbBEXKAAHE
Ha TaKbB AaHbK BbPXY CAENKUTE C PUHAHCOBU UHCTPYMEHTU, KOETO 61 Morno Aa goseae Ao
M3BECTEH OT/IMB OT CTpaHa Ha MHBECTUTOPWU B LEHHUTE KHUXKA, n3gasaHn oT EmuteHTa. OT
onpefenAawo 3HayeHue 3a PUHAHCOBMA pe3ynTaT Ha [py)KeCcTBOTO € pasmepbT Ha AaHbK
neyanba, KaKTo M €BEHTYa/IHN MPOMEHM B AAHBYHUA PEXKUM, HA KOUTO TO e CybeKT. Kbm
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AaTaTa Ha W3roTBsHe Ha To3u [IpoCneKkT, pa3mMepbT Ha [AaHbyHaTa CTaBKa BbPXY
peanunsnpaHute neyandbu e 10 Ha cTo. Bb3aMoOXHO € B Obaelle To3M npoueHT ga bbvae
NMOBULLEH,KOETO NPAKO LLe HaManu A0Xo4bT OCTaBaly, e EMuTeHTa, cnep pasnnaliaHeTo Ha
ABbIKUMUA JaHBK.

v' Puckoee, c8bp3aHU C U3SMEeHeHUemo Ha KAUMama U HACMbIeaHe HA ¢hopCMaXCOPHU
cvbbumusa

MPUPOAHM KATacTPOPUUYHU CLOUTUA, M TEPOPUCTUYHW aTaKM M BOEHHU WM
BpaXK4ebHW [encTBMA, KaKTO M OTroBOpUTE Ha Te3n [AeNCTBMA, MoraT Aa Cb3gasat
MKOHOMMYECKa M NONUTUYECKA HECUTYPHOCT, KOATO € Bb3MOXKHO 3 MMA OTpuL,aTesieH epeKT
BbPXY MKOHOMWYECKUTE ycnoBuA B Bbarapua, a cneposatenHo M HebnaronpuateH edekT
BbpXy 6usHeca Ha [pyKecTBoTO, PUHAHCOBOTO MYy CbCTOAHWME U PE3YNTaTUTE OT HEeroBuTe
onepaumn. TakoBa GOPCMarKOPHO OBCTOATENCTBO € BOMHATa, KOATO ce BoAM B YKpaiHa.
Tpy4HOCTTa 3a NpeaBuKAaHe Ha Te3n CbOMTUA Hanara M3NON3BAHETO Ha NpeLM3eH NoAXOL
NPY aHaNM3a Ha HaNM4yHaTa MHPOpMaLMA M onpenensHe Ha Nporpama 3a AewcTBUA Npu
Bb3HMKBAHE Ha KPU3UCHA CUTyaLUA.

Mpe3 nocnegHute roavHu ce Habngasa 3acMNEHO BHMMAHWE KbM PUCKOBETE OT
M3MEHEHMEeTO Ha KAMmaTa. EBpONemcKMAT Cblo3 ce aHraxkmpa ga nocTUrHe BbriepoaHa
HeyTpanHocT o 2050 r., a Apyrn BOAELM NMKOHOMMKM KaTo KnuTal n AnoHusa cbwo ca noenu
nogo6HM aHraKMmeHTU. CbL0TO BaXKM BCE NO-YECTO 3@ HAKOM OT HAW-roIeMUTE KOMMNaHUN OT
YaCTHMA ceKkTop. [IpomeHnTe B MOINTUKATA MMAT OTPAXKEHME BbPXY OMepaLMoHHaTa cpeaa, B
KoATO ce pa3suBat 6busHec eguHuumte. ESG (Environmental, Social and Governance)
perynaumaTa Hanara BcCe MO-CTPUKTEH KOHTPOA MNpPU MHBECTMUUMTE BbBB (UHAHCOBMU
MHCTPYMEHTN HAa KOMMAHUMTE NO OTHOLLIEHME Ha TAXHATA AEeMHOCT.

du3nyecknTe PUCKOBE, CBbP3aHM C M3MEHEHMETO Ha KAMmaTta, MpousTUYalM oT
CaMOTO M3MEHEeHMeEe Ha KNIMMaTa CbLLO NoA/exKaT Ha perynaums. Lleaunte 3a gekapboHusauma
B EC npeanonarat ueHoobpasyBaHe Ha Bbriepoga. [okaTo onepauumute Ha EmuTeHTa M
HerosaTa pyna NoHacTosALLIEM BCe OlLe He MonagaTt AUPEKTHO B CXema 3a LieHoobpasyBaHe
Ha Bbraepoga, TOM M Hall Beye Ypes AbluepHUTE CU APYKecTBa We 6bAe M3N0XKeH Ha
pUcKoBeTe 3a LeHoobpasyBaHe Ha Bbrepoa Ypes ropnsa U maTepmann, KOMTo M3NoA3Ba.

2.2.HecucremaTtuyHu puckose

— puckoseme rnpousmu4yauju om gaKkmopu u NpoMeHU, Kacaeuwu npsaKko camomo [pyxecmao.
Te ce omHacam KOHKpemHo 00 He20 U 8bpxy msx 8 Hal- eonama cmeneH [pyxecmeomo
MoXce 0d OKA38d 8/UAHUE.

Puckoese, cneyugu4yHu 3a pyrcecmsomo ca:

v’ 6usHec puck — nedunHMpa ce KaTo BEPOATHOCTTAa OT HebNaronpuAaTHM NPOMEHM B
nasapHUTE U MKOHOMMUYECKM YCNOBUA, B KOUTO PYHKLMOHMPA APYKECTBOTO. Tesu
NMPOMEHN KOCBEHO Ce OTPas3ABaT Bbpxy GMHAHCOBMA My pe3ynTaT U BbpXy HeroeaTa
peHTabunHocT. Yect oT 6U3HEC puUCKa e nasapHUs PUCK, KOUTO ce aeduHUpa KaTo
BEPOSTHOCT OT HamansBaHe Ha obema Ha npoaaxbute nopaam HebNaronpusTHO
Bb34ENCTBME Ha NasapHUTe GaKTopu — CBUBaHe Ha NOTPebAEeHMETO, KOHKYpPeHUUA 1
APYrv NPUYUHM OT Na3apeH XxapakTep.
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KpeodumeH pUcK - Npu OCbLLECTBABaHe Ha CBOATa AENHOCT EMUTEHTA € M3N10XKEHO Ha
KpeauTeH PUCK, KOMTO € CBbP3aH C PMCKa HacpeLLHa CTpaHa Nno caenka ¢ [Jpy»KecTBoTo
Aa He 6bAe B CbCTOAHUE A U3MBAHU U3LANO U B 0OBUYANHUTE CPOKOBE 334b/IXKEHUETO
CW, HEe3aBMCMMO Aanu TO € Bb3HMKHANO MPWU MOKYNKo-npofaxkbaTa Ha HeaBUMMKUM
MMOTU UAKN NPU OTAABAHETO My nog, HaeM. CbbupaemocTTa Ha B3eMaHUATa ce cnegm
TEKYLO. 3a LenTa TeKyWo ce NpasBu nNpernes Ha nosy4yeHuTe NoCTbMIEHUA KaTo ce
M3BbPLLUBA aHA/IM3 Ha HEMNATEHUTE CYMM U CbCTOAHUETO HA B3EMAHUATA;

AIUKBUOEeH PUCK - W3pa3fiBa Ce BbB Bb3MOXHOCTTa [lpy)KecTBOTO Aa He 6bae B
CbCTOAHME Aa nocpelliHe 6e3yCNOBHO BCUYKM CBOM 33a4b/IKEHUA CbFIACHO TEXHMUA
nagex. ,YepHomopckun XonamHr” ALl ynpaBnaBa CBOMTE aKTMBU M MACUBM MO HAYWH,
KOMTO My N0O3BONIAIBA 4@ NOAADbPKA ONTUMA/IEH IMKBUAEH 3anNac OT MapUYHU CPeacTBa,
3a a3 NOCpPeLLHE CBOMTE 3aA4b/IXKEHUA U Aa PUHAHCMPA CTOMAHCKaTa CU AeNHOCT;
ynpaesneHcKa noaumuKa Ha MeHUOXMbHMA - 6baeloTo pasBuTMe Ha XONAMHra
3aBWUCK OT CTpaTermaTa, usbpaHa oT ynpaBAeHCKUA eknn Ha [pyxectBoTo. N360pbT Ha
HenoAxoAslla NasapHa CTpaTerna Moxe Aa foBese A0 3arybu nam nponycHaTv Non3u.
»,H4epHoMmopckn XongumHr” ALl ce cTpemu Aa ynpaBaAaBa TO3M PUCK Ype3 HEMPEKbCHATO
HabntogeHMe Ha U3NBAHEHMETO Ha CBOATA CTPATErMA W pe3ynTaTu, 3a Aa pearupa
Bb3MOXHO Hal- 6HbP30 aKo ca HeobXxoAMMM MPOMEHU B YNpPaB/ieHCKaTa MOJIUTUKA.
Henopxoaawmte nnm 3abaBeHn npomeHu B cTpaTernsaTa Ha MpynaTta 6uxa moram ga
MMaT 3HauYMTeNeH HebnaronpuaTeH epeKT BbpXy HEMHATa AeNHOCT, onepaTUBHUTE ¢
pe3ynTat¥ U GUHAHCOBO CbCTOAHMUE;

3a8UCUMOCM OM K/AKY08U cayx¥cumenu - busHecwT Ha pynaTa e 3aBMCMM B M3BECTHA
cTeneH OT MPUHOCA Ha onpegeneH 6pok AMuUA, yyacTBawM B ynpaBUTENHUTE U
KOHTPO/IHM OpraHM U BUCLWIMA MEHUAMKMDBHT Ha EMWUTEHTa M Ha HeroBuTe AblUEPHMU
Apy»KecTBa. Hama curypHocT, Ye ycnyrute Ha To3m “Kno4oB” nepcoHan we 6baat m 3a
B Obaewe Ha pa3nonoxeHuve Ha [pynata. KoHKypeHuuAaTa B bbarapua m Ha
€BPONenCcKUA nasap mexagy pabotogatennte oT GUHAHCOBMA M APYrM CEKTOPU 3a
KayecTBeH NepcoHan e cepmosHa. YcnexbT Ha pynaTa e 3aBMcuK, 0T4aCTH, OT HelHaTa
CNOCOGHOCT Aa 3aA4bpiKa U MOTUBMPA Te3n Anua. HeBb3mMOXKHOCTTa Ha lpynaTa ga
nogAabpiKa AOCTaTbYHO OMUTEH WM KBAAMOUUMPAH MNEepCoHan 3a MEHUINKbPCKMU,
ONepaTMBHM W TEXHMYECKM MO3MUMM MOXKE Aa MMa 3HauuTeneH HebnaronpuaTeH
edeKT BbpXy AeMHOCTTa Ha [pynaTa, onepaTMBHUTE pe3ynTatM U GUHAHCOBOTO W
cbeTosHMe. MoHacToAwem MpynaTa He NOAABPKA 3aCTPAXOBKA “KNOYOB NEPCOHan;
HeemuYHO U He3aKOHHO nogedeHue - PUCK OT OCbLLECTBABAHE HA CAE/KN OT UMETO U
3a CMeTKa Ha EMUTEHTa, KOMTO NPOTUBOPEYAT Ha 3aKOHA M Ha eTUYHOTO NOoBeAEeHME B
6paHwa. Kbm momeHTa [pyKecTBOTO He ce e CONBCKBANO C TaKMBa Kasycu BCAeACTBME
Ha n3bopa Ha NoAXO0AALYL eKMN OT CNeuMannucTy;

PUCK _OmM B8b3MOMHO ocbujecmesnsaHe Ha coenku mexdy [lpyiecmeomo u
Cc8bp3aHUMeE ¢ Hez20 Auyd, ycaoeuama Ha Koumo ce passauyaeam om nasapHume -
CbLLEeCTBYBA PUCK OT OCbHLLECTBABAHE HA CAENKN MexKay ,YepHomopckn Xongmur” Al
M CBBbP3aHUTE C [JpyKeCcTBOTO INLA, YCNOBUATA HA KOUTO Ce Pa3iMyaBaT OT NasapHUTE.
MopobHM caenkm 6uxa HaKbPHUAN MHTEPECUTE Ha aKuMoHepuTe B [pyxecTsoTo. o
MOMEHTa BCUYKU CAENMKM, CKAOYEHN MeXKAY XONANHTa U CBbp3aHuUTe ¢ [py*KecTBOTO
NMLA, Ca M3BBPLUBAHM NPW Na3apHM YCOBUA U HAMA MPAKTMKa YCNOBUATA Ha CAENKUTE
[la Ce OTKNOHABAT OT NAa3apHUTE HUBA;
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v’ JluxeeH puck- NMonutnkarta Ha EMUTEHTa e HacoueHa KbM MUHUMMU3MPAHE Ha IMXBEHUS
PUCK NPWU ABATOCPOYHO MHAHCMpaAHe. 3aToBa APYMKECTBOTO Ce CTPEMM A3 TbPCU
ABATOCPOYHUTE 3aeMU C QUKCUPAHU NIUXBEHM MPOLLEHTU, A KOraTo MpuBAEYEHUAT
pecypc e CbC NAaBal, JIMXBEH MNPOLEHT, CbLWMAT Aa Ce [0roBopA C GUKCUPaHU
MUHUMYM M MaKCUMYM Ha JINXBATA.

v BanyteH pUCK - Mo-rofamara_4acT OT cAe/ikute Ha EMUTEHTa M AbllepHuTe my
OPYKECTBa Ce oCbllecTBABAT B O6bArapcku eBa. [JOKONKOTO MMa YYyXKAECTPAHHUTE
TPaH3aKUMM Ha EMUTEHTA, CbLLMNTE Ca AEHOMUHMUPAHW FNAaBHO B €BPO, KOETO HamaiAaBa
BaNYTHMA PUCK Npeasmna GUKCMPaHUA KYPC Ha JieBa KbM eBpoTo B bbarapumsa. 3a aa
ynpasnaasa epeKTMBHO BaNYTHUA PUCK, EMUTEHTA cheam NapuYyHUTE NOTOLU, KOUTO HE
ca B 6barapckm neBa. CblLeCcTBYBAT pa3paboTeHN OTAENHM MEXaHU3MM 33 yNpaBAeHUE
Ha PUCKa 33 KPATKOCPOYHMTE (40 6 meceua) U AbArOCPOYHMTE NAPUYHWU MOTOUM B
yYy)XAecTpaHHa Baayta. B cayvyamTe, KOrato cymumTe 3a njawaHe WM NosyvyaBaHe B
onpegeneHa Basayta Ce O4akKBa Ad C€ KOMNEHCUPAT B3aMMHO, TO TOraBa HE Ce Hanadra
AONBAHUTENHO XeAXKMpPaHe. M3naraHeTo Ha PUCK OT MPOMEHU BbB BaJyTHUTE KYpCcoOBe
Bapupa Npe3 rogmMHaTa B 3aBMCMMOCT OT 06emMa Ha M3BBLPLUEHUTE MEXKAYHAPOAHMU
COENKN BbB Ba/1lyTa U3BBH €BPO.

v\ pucKose cebp3aHu ¢ deliHocmma Ha dvbwepHume u acoyuupaHume Opyxcecmea —
Bb3MOKHO e B 6baelle npuaobutute AblepHn U/Man acoummnpaHn Apy>KecTsa Aa He
reHepupar npeasunaeHute neyanbu n/mam ga umaTt Heob6xoAMMOCT OT AOMbAHUTENHO
duMHaHCcMpaHe, KoeTo XosauHra aa Tpabsa Aa ocurypu. ToBa mMoXe Aa gosede A0
NOHMXEeHMe Ha ¢MHaHCOBUTE pe3ynTaTu Ha lpynaTta Kato uano, nopagu ¢akrta, ye
EmMuteHTa we TpaAbBa Aa M3BbLPLWIKM NpepasnpenencHUe Ha pasnonaraemmte cu
pecypcu.

2.3.PuUcKoBe CBbp3aHM C XapaKTepa Ha LLeHHUTE KHMUXaA

4 Puck om HennawiaHe uau 4acmMu4yHoO 3a6aseHo naawaHe Ha 300bMEHUAMA HA eMumeHma
no esnasHuuyama U/U/'IU sauxeume rno emucuama

CnocobHocTTa Ha [py»KecTBOTO Aa M3Naalwa rnaBHULATA U ANXBUTE No obauraunmTe
€ B 3aBMCUMMOCT OT bbaeLmTe pe3yntaTn OT AerHOCTTa Ha pynaTta, KOUTO, OT CBOA CTPAHa,
3aBMCAT OT pegmua dakTopu. AKo [lpyKecTBOTO He pasnosara ¢ HeobxoaAMMUTE MapUYHU
CpeacTBa 3a M3BbPLUBAHE HA AbB/IKMMUTE KbM 061MraLMoHepuTe NaalaHma, To Wwe cnepsa aa
OCUTYPW 33 LEeNTa BbHWHO GMHaHCMpaHe. EMUTeHTa MoXe Aa He ycnee ga OCuMrypu Takosa
dvHaHCcMpaHe nan gopu ga ycnee, 1o Aa 6bae npefoCcTaBeHO NP MHOTO HEU3TOAHWU YCNOBUS.
BcMuKko TOBa MOXKe Aa MMa HeraTMBHO OTpakeHue Bbpxy 6busHeca Ha ,YepHOMOPCKM
Xonguur” Al, pesyntatute ot A4eMHOCTTa My U GUHAHCOBOTO My CbCTOAHME. B TakMBa ciyyau,
nnawaHmMata Kbm obauraumoHepuTe moraT ga 6baaT cbliecTBeHo 3abaBeHW, a npwu
Ha/IMYMeTOo Ha onpeaeneHn obCToATeNCTBA, A0PY Aa He 6baaT n3BbpLIeHU. B fonbaHeHWe Ha
TOBa CNOCOBHOCTTA Ha APY)KECTBOTO Aa M3MNalia FaBHULATA U JIMXBUTE NO HacToAWaTa
eMucua moxke aa 6bae NOBAMAHO OT HAZIMUYMETO HA APYrM 3a4b/KEHUA HAa eMUTEHTa, No-
KOHKPETHO Ha/IMYMETO Ha Apyra obauraumoHHa eMmncus B paamep Ha 20 000 000 nB.(4acTUUHO
noraceHa Ao pasmep ot 12 000 000 nB.) M unNoTeyeH KpeauT B pasmep Ha 19 000 000 ns..
Bb3MOXXHOTO MOKayBaHe Ha IMXBUTE B CBETOBEH MaLLab Cbluo 6u ce 0TPasnIo ANPEKTHO HA
NAaBaLWMA TNXBEH NPOLEHT HA HACTOALLATa eMmuUcUA OT obanraumum, koeto 61 3acMANN0 pUcka
oT 3abaBa Ha naawaHuATa No emmncuaAaTa obamraumm Ha ,YEPHOMOPCKW XONANHI“ AL,
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v PucK, cebp3aH ¢ naawjaHemo Ha naasawd (HedpuKcupaHa) auxea no emucuama

NHBecTuTOpUTE TPAGBA Aa OTYETAT, Ye BKAtoUYBaHeTo Ha EURIBOR KaTo KOMMOHEHT npu
onpeAenAHeTo Ha BCAKO €4HO OT LeCTMECEeYHUTE NIMXBEHW NNAWAHMA HA M3gdageHuTe
oT ,,YepHomopckn XonguHr” ALl apeseTroguwHuM obnavraumm BoaM A0 MNPOMEHMBOCT U
AMHAMUYHOCT npu dopmupaHe Ha pasmepa Ha npeacroAwmTe B ObAEWOTO NUXBEHU
NNAWaAHMA, CbrNAacCHO NPeaoCTaBEHMAT NOracuTeNneH naaH ot EmuteHTa.

3aeMbT e 3a CPOK 0T 9 (AeBeT) rogMHM C LUECTMECEYHM KYNOHHW NNALLAHUA, U3YUCNEHM
Ha 6a3aTa Ha NiaBall roAuLLEH NXBEH NPOLEHT, pPaBeH Ha cyma oT 6-meceyeH EURIBOR +
HaabasKa ot 1.00 %, Ho He no-manko oT 2.50% un He noseye oT 5.00%, Npu ANXBEHA KOHBEHLMA
ISMA — peaneH 6poit AHM B Nepmnoaa KbM peaneH bpoii gHu B roguHata (Actual/365L, ISMA —
Year). CtoliHoCTTa Ha 6-meceyHuns EURIBOR 3a Bceku WecTMeceyeH nepuoa cies nbpeusa, ce
B3ema KbM fJaTa npeaxoxkaauwa c 3 (Tpu) paboTHM AHM AaTaTa Ha CbOTBETHOTO JIMXBEHO/
rnaBHUYHO NAalWaHe. 3a NbPBUA WECTMECEYEH NEePMNOoL ce B3eMa CTOMHOCTTa Ha 6-MeceyHus
EURIBOR 3 (Tpu) paboOTHM AHM npean eMUTUPaAHETO Ha OobAMrauMoHHWMs 3aem. TakKa
33/10’KEHUTE NIMXBEHWUTE NAallaHMA B NOracuTesIHMA NNaH Ha HacToAwaTta obaurayMoHHa
emucma ca ob6BbpP3aHM € NasapHoOTo npeactasAHe Ha EURIBOR, npeactaBnAaBalio cpegHoTo
JIMXBEHO pPaBHULLE, NPU KOETO Hal-rosiemuTe 6aHKMTE B €eBpO30OHaTa npegnarat
KpaTKOCPO4YHO HeobesneyeHo puHaHcupaHe nomexkay cu. Obsasssa ce exeaHesHo B 11.00
yaca LeHTpa/IHOEBPOMNeEeCcKo Bpeme 1 Nokasea 6a3oBaTta IMXBa Ha MexKaybaHKoBMA napuyeH
nasap B EBpo3oHaTa 3a geno3unTtu B eBpo 3a 1, 3, 6 n 12 meceua.

Kbm MOMeHTa Ha u3gaBaHe Ha HactoAwaTta emucua obaurauymm (20.03.2023 r.),
cTonHocTTa Ha EURIBOR e nonoxutenHa BenvynHa B pasmep Ha 3.132%. B momeHTa
NIMXBEHATa NOANTMKA Ha EBponenckaTta ueHTpanHa 6aHKa e B MOCOKa Ha ,,3aTAraHe”, B onuT
3@ HamansBaHe Ha nMoBMULWIEHAaTa WHONauma. ToBa OT CBOA CTpaHa OM HATOBapuWIO
AONbAHUTENHO EMUTEHTA C OCUTypABAHETO Ha AONBIHUTENHU, U3BBH NAaHUPaHUTe cBob6oaHM
NapuvyHM NOTOLM, 32 i@ NOKPME HEOBXOAMMUTE CYMM 33 TINXBEHM NNALLAHUA, KaNKYINPaHW C
no-BMcoKoTo HMBO Ha EURIBOR. OT apyra ctpaHa [py*kecTBoTO 61 ce Bb3N0A3Baso OT cnaj, B
INXBEHUTE HUBA, onpeaeneHn oT EURIBOR 1 TeKkylwlo Aa 3annalla No-HUCKa UXBa, B C/ly4ai
ye nosiMTMKaTa Ha ELLB ce npomeHun. MHBecTuTOpMTE TPAOBaA Aa ca HasACHO, Ye nNpu noaobeH
pa3BoM Ha HamanAsBawm ctorHoctM Ha EURIBOR 6uxa nonyynnnm no-HUCKa /IMXBEHA
AOXOA4HOCT OT 06/nraumnsaTa, HoO He NO-HUCBK OT pasmepa Ha NpeABaPUTENHO onpeseneHus
MMUHUMYM, KOTO e 2.50 % Ha roauHa 6a3a. MMeHHO c orneq Ha TOBa 4a HAMa TOJIKOBa BUCOK
PUCK OT MPOMEH/IMBMA NUXBEH MPOLEHT 33 3a/I0KEHU MUHUMYM M MaKCUMym B obuima
JINXBEH MPOLLEHT.

v' LleHO8U U slUX8€eH PUucK

ColiecTByBa PUCK OT HebaronpmATHa NPOMAHA Ha LieHaTa Ha 0bnraumaTa, KoATo ce
Ab/KM Ha NMPOMAHA Ha npeobnasasawimTe MasapHU JIMXBEHM MNPOULEHTU, OocobeHo npu
Bb3MOXHU pe3ku asukeHma Ha EURIBOR KpaTKkocpoyeH nepuog, nopagu ¢akra ue
»NPUPaABHABAHETO” KbM TEKyLIMTE Na3apHUTE HMBA HA Ma3apHaTa KOMMOHEHTa B JINXBEHUA
NPOLUEHT Ha 061MrauMOHHUA 3aeM Ce M3BbPLLBA BEAHDBXK HaA LWIECT meceua M A puKcmpa 3a
cnepBalLmnAa NONYrogvieH Nepuoa, a He exxegHesHO. KbMm aaTaTa Ha TO3M MpocnekT Anxsute
B EBpo30HaTa ca BbB Bb3XOAALL TPEHA, NOPaAN KOETO INXBEHUAT PUCK 33 MHBECTUTOPUTE B
obnvraumm ¢ nnasal, MXBEH MPOLEHT € HapacTBal, HO MO-HUCBK OT Te3n C UKCUPaH.
Ob6paTtHO, WMHBeCcTUTOpUTE B OONMFALMOHHM emUCUU C PUKCMPAH NINXBEH NPOULEHT ca
N3N10’KEHWN Ha PUCK, CBBP3aH C NOKavBaHe Ha 1nxsuTe B rnobaneH mawab, B T.4. OT NOKa4BaHe



N
R ( YEPHOMOPCKM XO/IAUHT AL
finance MPOCMEKT

Ha nasapHUTe NIMXBEHM HMBA B Penybnvka Bbarapus, npu KOETO Aa Ce OKaxKe, ye Te
npuTexKasaT 0b6/mMraunm ¢ No-HUCHK IMXBEH MPOLEHT OT npeobsiagaBallms nasapeH JMXBEH
NPOLUEHT KbM AaAEHNA MOMEHT.

v Puckose npu eseHMyasHa NPeodcpoYHa UucKyemocm Ha 06au2ayuoHHUA 3aem

MNoTteHunanHuTe MHBECTUTOPKN CnenBa Aa UmMaT npeasua, 4e npn HacCrbnBaHE Ha
onpeaneneHun C'b6MTMﬂ, HacToAWMNA O6I'IMI'aLI,MOHeH 3aeM CTaBa NpeacpoyYHoO U3UCKYEM. ToBa
obcToaTencrso BOOM OO0 onpeneneHn pucCKoee, Kato UHBECTUTOPUTE HAMA Od MOraT Ada
M3NBAHAT NbPBOHAYaIHUTE CU MHBECTUUNOHHU HaMEPEHUA. OcseH TOBaQ, o6m4rau,v10HepMTe
HOCAT N AONB/HUTENTHU PUCKOBE, TbW KaTo npu eBeHTYyaHO obABABaHe Ha O6I'IMI'aLI|MOHHMﬂ
3aemM 3a npegcpovyHo M3UCKyem, OOBEPEHUKaA cnegsa Ada NPUCTBNN KbM NPUHYOUTENHO
M3Nb/IHEHWNE BbPXY obe3neyeHmeTo. ToBa MoXxe Aa Ce OKaxKe no-npoabv/uKnuteneH npouec ot
npegsapuntenHo O0Y4YakKBaAHOTO (nopap,m noABa WAM nNpeTteHunn Ha 4Apyrn KpeauTopwu,
npoueaypHu n 3aKOHOBU Bb3MOXHOCTU U ,u,p)

v' PucKk om HenaawiaHe HA 3acmpaxoeamesnHo obe3wemeHue om cMpAHA HaA
rapauma

Bb3mMOXHO e Aa 6bAaT Ha/ivue NPUYMHKM, Nopaau KouTo lMapaHTa ga He M3Mb/HM
3a4b/KEHUATA CM No nonvuaTta — GUHAHCOBM 3aTPyAHEHUA, HECBCTOATENIHOCT U Ap. Kbm
Aartata Ha wusroTBaHe Ha To3u [pocnekt 3A ,Apmeeu” He mM3NMTBan 3aTPyAHEHMA 3a
M3nnaliaHe Ha 3a4b/IKEHMATA CM U HE Ce Hamupa B 3aTpyaHEHO GUMHAHCOBO CbCTOAHME.
[@apaHTbT MMA OTCbAEH MHBECTULMOHEH KpeauTeH pedTuHr BBB- ot Bbarapckata areHums 3a
KpeauTeH PEenTUHI, KOeTO MOKa3Ba CTabMNHOTO CbCTOSIHME, B KOETO TOM Ce Hamupa KbM
HACTOALLMA MOMEHT. HAMA rapaHummn, Ye TEKYLLOTO PUHAHCOBO CbCTOAHME L CE 3a4bPXKU U
B 6baeLLe.

v PeuHeecmuyuoHeH pucK

ObnuraupoHepute no TasuM Emucma moraT ga He pasnonarat C €KBUBANEHTHU
Bb3MOKHOCTW 32 MHBECTMPAHE Ha CPeACTBATA, KOWUTO LLe MNOAYYaT OT IMXBEHW NIALLAHUA NO
EmucnaTa, npu cbliata Man no-BUCOKA AOXOLHOCT B CpaBHeHMe ¢ Tasu no Obauraumwute.
EdekTnBHATa AOXOAHOCT 33 onpeaeneH nepuos Npu UHBECTMPaHe B AageHa obivMraumoHHa
eMnCUA 3aBUCK OT LleHaTa Ha 3aKynyBaHe, LeHaTa Ha npogaxba u goxona, npu KOMTo ce
PENHBECTUPAT KYNOHHMTE NAALLAHMA OT CbOTBETHUTE NPUA0COUTN 06amraumm. Bpb3KaTa LeHa
— JOXOOHOCT, OnNucaHa no-rope, ce 6asMpa Ha NPeAnONOXKEHNETO, Ye CYMUTE OT KYNOHHUTE
nAawaHus e 6baaT PenHBECTMPAHW NpPWU FOAMILIHA AOXO4HOCT, paBHa Ha Tasu OT
NbPBOHAYaNHATa MHBECTULMA. PUCKBT NpY perMHBECTUPAHE € PUCKDBT OT B/laraHe Ha CyMuTe,
noJiy4aBaHM Npu IMXBEHUTE MNAALLAHWUA MO BPEME HA NEPUOAA Ha AbpKaHe Ha ObauraumuTe,
NPy AOXOAHOCT, Pa3/INYHA OT NOMyYeHaTa A0 NafeKa Ha BCAKO eAHO OT TAX. AKO cymuTe oT
KYNOHHUTE NNALL,aHMA Ce PEMHBECTUPAT Ha HMBA, NO-BMCOKM OT f06MTaTa NPU AbPMKAHETO UM,
ePEeKTUBHUAT A0X04 OT MUHBECTMLMATA We 6bAae NO-BUCOK OT MbpBOHAYaHATA A4OXOAHOCT 40
nagea n obpartHo.

v' Puck om npoMsAHa 8 napamempume Ha emucuasma obauzayuu

MpomeHn B ycnoBuATa Ha OBAUraLUMOHHMA 3aem ca AOMYCTUMM OTHOCHO BCUYKM
yCnoBMA M NapaMeTpu Ha 3aema (B T.4. OTCPOYBAHE HA Najerka, NPOMAHA B pasmepa Ha
NIMXBATa, Pa3CpoYBaHE Ha /INXBEHU M [NAaBHUYHU NNAWAHWA, NPOMAHA BbB GUHAHCOBUTE
CbOTHOLLEHMA, KOUTO CieABa Aa cna3sa EmuTeHTa, 3amAHa Ha obe3neyeHneTo cneg nsTmyaHe
Hal80-gHeBeH CPOK OT eMUTUpaHe C MNOTeKa BbpXy HeABUMMKUMWU UMOTM B MNOAN3a Ha
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[OBEPEHMKA, M ApP.), KAaKTO 1 f0baBsHE Ha HOBM YC/IOBUA M MapaMeTpU, HO Camo MpU YC/I0BUE,
4e TaKMBa NPOMeHM ca oaobpeHun ot 06w oTOo cbbpaHune Ha obauraumoHepuTe n ot EMuteHTa
M He NPOTUBOPEYAT Ha YC/IOBUATA, NPesBUAEHN B NPUIOKMMOTO 3aKOHOAaTeNCTBO. TakMBa
npoMeHM moraT p[a 6baaT HanpaBeHM npu  pelweHwe Ha O6wWoOTO cbbpaHMe Ha
o6/uraumoHepuTe, Ha KOETO Ca NPeaCcTaBeHM He MOo-ManKo OT ABe TPeTu OT U3LafeHuTe
06Mraumm, c peleHme, B3eTO C MHO3MHCTBO He NO-Masiko OT TPM YeTBBPTU OT NPeACTaBeHUTe
obnuraunn. ObnuraumoHepuTe, rnacyBanu NPOTUB MPOMEHUTE WAW HENPUCHCTBANM Ha
06wWoTO0 cbbpaHue ca 06BbP3aHN OT BaIMAHO B3ETOTO pelleHMe Ha Ob6uwoTo cbbpaHue Ha
obnuraunoHepure.

v' JlukeudeH puckK

O6avraunmnTe ca eMUTUPAHU NPU YCIOBUATA HA MbPBUYHO HenybaMYHO nNpeanaraHe
(4acTHO nnacupaHe) no pega Ha un. 205, an. 2 ot T3. Hama curypHoCT, Ye IMKBUAHOCT Ha
obauraummTe We nma cnen, fONycKaHeTo MM 3a Tbprosua Ha bPB. Obauraunute morat ga
MMaT No-orpaHUYeH BTOPMYEH Masap M NO-roaama NpoOMeEH/IMBOCT Ha LieHaTa, B CpaBHeHue ¢
KOHBEHUMOHA/IHUTE AObArOBUM LEHHW KHUXKA. JIMKBMAHOCTTA MOXe [a WMMa CcepuoseH
HebnaronpuateH epeKT BbpXy NaszapHaTa CTOMHOCT Ha obauraummTe. BcMyko ToBa MoKe Aa
[0BeAe MHBECTUTOPUTE, KOUTO NOXKENAAT Aa NPOoAaAaT B onpeaeneH MOMEHT obauraumm, oo
3aTpy4HeHWe Ja HanpaBAT TOBa, KAaKTo M A0 HenpeaBuaeHu 3arybu.

JInkenaHocTtTa Ha O6aMraunnTe Le ce onpeaens oT:

» Ha/IMYMEeTO Ha [0CTaTbYyHO 3aMHTEpPEecoBaHM NPOAaBayun M KynyBauu Ha
nasapa;

» Ha/IMYMEeTO Ha A0CTaTbYHO ronam 6poi Obanraumm B obpalleHue;

» Ha/NMuMeTo Ha NpuemMamBa pasnuKa (cnpea) mexay ueHute ,KynysBa” u
,NpoaaBa”’. JIMKBUAHUAT PUCK Ha 0B MraummTe LiLe 3aBUCU U OT:

» Ppa3BUTMETO Ha Na3apa Ha AbJ/ITOBU LIEHHU KHMXa NOo OTHOLleHWe Ha obema
M pa3Hoobpa3neTo Ha NpeasiaraHuUTe NHCTPYMEHTY;

»  (PUHAHCOBOTO CbCTOAHUE Ha EmuUTEHTa.

v' BanymeH puck

HactoAawaTta emucua obnuraumm e [AeHOMMHMpaHa B eBpo. BanyteH puck ot
MHBECTMLMATA He CbLLecTByBa 33 WMHBECTUTOPW, YMMTO CPeACTBA Ca B /IeBOBE WU €BpO.
BanyTeH puCK CbluecTByBa 3@ WHBECTUTOPW, YMUTO MbPBOHAYa/HM CpeacTBa ca
AEHOMUHMPAHW B LWATCKM [0Napu WAM Apyra BajnyTa, pas/iyHa OT €BPO WU /ieB, Mopaau
NOCTOAHHUTE ABUKEHUA Ha BaNyTHUTE KypcoBe. MHBECTUTOPU, KOMTO NoemaT BaNyTeH PUCK
NPW NOKYMKaTa Ha HacToAWATa emucusa buxa yBeMYMAM WAW Hamanunm edekTMBHaTa
AOXOAHOCT OT MHBECTULMATA CU BC/IACTBUE HA 3aCMNBAHE MM OTC/1labBaHe HAa Kypca Ha /ieBa
CNPAMO CbOTBETHATA Ba/yTa.

v MHQHGMUOHBH PUCK

MHPNAaUMOHHMAT PUCK ce CBbP3BaA C BEPOATHOCTTAa MHPNauuATa Aa NoBAMAE Ha
peanHaTa Bb3BPbLLAEMOCT Ha uHBecTUUMUTE. WHPNaUMOHHMTE npouecu BoAAT A0
HaManeHMe Ha peanHaTa AOXO4HOCT, KOATO MoJjlydaBaT MHBeCTUTOpUTE. HapacTBaHeTo Ha
nHpNaumaTa HamanaBa MOKynaTesHaTa CNOCOOHOCT Ha MojayyaBaHUTe pgoxogu OT
obnuraumMoHepute (NMMXBEHW NnawaHuA). YmepeHaTta crteneH Ha uHbnaumsa cneg 1998 r.
NMO3BOJ/IM HA MKOHOMMUYECKUTE CyDeKTH Aa reHepmpaTt HemHONALUMOHHN AO0X0AM OT AeMHOCTTa.
Bbnpekn MNoNoXKMTEeNHUTE TeHAEHUMWU, NPOM3TMYaWM OT YyCNoBMATA Ha BaayTeH 6opa u
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NoAAbpPKAHETO Ha PECTPUKTMBHA PUCKA/NHA NOUTMKA, Kacaelm U3MeHEHNETO HA MHAEKCA
Ha MHNAUMATA, OTBOPEHOCTTA Ha 6brapckaTa MKOHOMMKATA, 3aBUCMMOCTTA M OT EHEPTUNHU
N3TOYHMUM U dUKcMpaHua Kypc BGN/EUR, nopaskaaT pucK oT ,BHOC” Ha MHnauma. Mpu
NPOAbL/IXKABALWLO HapacTBaHe  Ha WHbNAUMATA B CTpaHaTa, peanHata AOXO4HOCT OT
MHBECTULMATA MOKe A3 CNaZHe B Pe3ynTaT Ha NOBULLIABAHE HA 06LLOTO LLEHOBO PaBHMULLE.

v Puckose, c8bp3aHUu ¢ 6ba2apcKusa na3ap Ha YeHHU KHUMa

Bbnarapckute nasapu Ha LEeHHM KHUMKA ca KaTo LANO0 A0CTa NO-HeIMKBUAHM OT TakuBa B
ronemu 3anagHoeBpPONEencKM CTpaHu. Bb3MOXKHO e MHBecTMTopuTe Aa pasnonaraT ¢ Mo-
Manko MHbopmauma 3a 6bArapckMa Nasap Ha LEHHW KHWUXKA, OTKONKOTO € Haau4yHa 3a
Opy)ecTBa Ha ApPYyrn nasapu Ha LUEHHM KHUKa. Bce owe vMma u3BeCcTHa pasfivKa B
perynMpaHeTo M HaAa3opa Ha ObArapckMa nasap Ha LLEHHUM KHWXKA M B OENCTBMATA Ha
NHBeCTUTOpUTE, BpoKepuTe U ApyrMTe MNasapHM Y4acTHUUMW, B CPAaBHEHWE C MasapuTe B
3anagHa Espona u CALL. KOH cneam 3a pa3KkpuBaHeTO Ha MHPOPMALMA M CNa3BaHETO Ha
ApYruTe perynaTMBHU CTaHAAPTM Ha 6bArapckuA nasap Ha LEHHM KHUMKA, 3@ CMa3BaHeTo Ha
3aKOHMUTE W M3gaBa HapeAbwW W yKasaHWA 33 33a4b/IKEHMATA OTHOCHO pasKpMBaHe Ha
MHbOPMALMA, TBPrOBUATA C LLEHHW KHMXKA NPU HAIMYMETO Ha BbTpeLlHa MHpopmaLma n apyru
BbMNpOCU. Bce nak € Bb3MOXKHO Aa MMa NO-Manko nNybanyHO aoctbnHa mMHPopmauma 3a
H6barapckuMTe ApYMKECTBa, OTKONKOTO OOMKHOBEHO ce MpenoCTaBA Ha pPa3nooXeHWe Ha
WHBECTUTOPUTE OT NYOANYHUTE APYKECTBA HA APYrMTe Nas3apu Ha LLEeHHM KHUXKa, KOETO MOXKe
[a ce oTpas3un Ha UueHaTa Ha obaurauymuTe.

v O6auzayuume He ca N0OXx00AwWa UHEECMUYUSA 30 HEONUMHU UH8eCMumopu

OnuTtHUTE npodecMoHanHM WHBECTUTOPM MO MNPUHLMN He 3aKynyBaT nogobHu
$GUMHAHCOBM MHCTPYMEHTH, KaTO egMHCTBEHA MHBECTMLMSA, @ CaMO KaTO HAa4YMH Aa HamManat
PUCKA UK fa yBenuyaT nevyanbata c obMmncaeHo, npeueHeHo 1 NoaxXoAALL0 NOeMaHe Ha PUCK
B KOHTEKCTA Ha UANOCTHUTE MM nopTdennn. MoTeHUMANHUAT UHBECTUTOP He cnenBa Aa
MHBeCTUpa B 061MraummnTe, 0CBEH aKO MMa ONMTA U 3HAHUATA (CAMOCTOATENHO AW C MOMOLLTA
Ha PWHAHCOB CbBETHMK) Aa OLLEHW afAEKBATHO PUCKOBETE, KOMEHTMPAHW NO-A0/Y B TO3M
nogpasgen u BAMAHWETO, KOETO Tasn MHBECTMLMA B MMana BbpXy LANOCTHUA NopTdenn Ha
WMHBECTUTOPA M GMHAHCOBOTO My CbCTOAHME. BCceKn noTeHUManeH MHBECTUTOP B 06 anraunmTe
cnepBa Aa BHMMATENHO A3 NPeLeHn A0KOIKO e noaxoaAlla Tasv MHBECTULMA B CBET/IMHATA
Ha HeroBmsa CobCTBEH cay4Yal. B 4acTHOCT, BCEKM NOTEHUMANEH MHBECTUTOP B 0b6mraummute
cnepsa ga: (i) uma gocTaTbyHO 3HAHMA M ONWUT, 3a Aa HamnpaBM aLEKBATHA OLEHKA Ha
obauraumnTe, NpeamMmcTBaTa U PUCKOBETE HA MHBECTMPAHETO B TAX, KAKTO U MHbOpMaLMATa
no To3u MNpocneKT; (ii) MMa Bb3MOXKHOCTTa Ha HaNPaBW MK Aa NOYYM KOHKPETHA aHaIMTUYHA
NnpeLeHKa, B KOHTEKCTa HA HeroBaTa cobcTBeHa GMHAHCOBA CUMTyaLMA, HA MHBECTUPAHETO B
obauraumMm u BAUAHMETO, KoeTo obauraunmte b6uxa MMann BbPXY HEroBUSA UANOCTEH
WMHBECTUUMOHEH nopTdeinn; (iii) nma gocTaTb4yHO GUMHAHCOBU pPecypcu U MKBUAHOCT, 3a Aa
NOHece BCUYKUTE PUCKOBE OT MHBECTUPAHE B 0bauraymute; (iv) pasbupa B getaiinm ycnosuarta
Ha obauraumMmnTe M Aa e 3ano3HaT ¢ PyHKUMOHMPAHETO Ha pesieBaHTHUTe GUHAHCOBM Nasapw;
(v) 6bae B cbCTOAHME Aa OUEHM (Cam MAKM € MomoLTa Ha GUHAHCOB CbBETHUK) Bb3MOXKHUTE
MKOHOMWYECKKN, PUHAHCOBW, PErynatmMBHM M tOpUANYECKM GaKTopM, KOMTO Mmorat Aa
NOB/ANABAT HAa MHBECTUUMATA My B 0b/aMraummTe M Ha HeroBaTa CNOCOBHOCT Aa noHece
NOTEHUMANHUTE PUCKOBE, aKO Te Ce peanunusnpar.
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3. UHOOPMALKA NO NPUNOXKEHUE 8 OT AENETUPAH PETNAMEHT
(EC) 2019/980 (PEFTMCTPALUOHEH AOKYMEHT 3A BTOPUYHU
EMWUCUN HA HEQANOBU LLEHHU KHUXKA)

3.1. OTroBOpHU NnLA

EMUTEHTBT M YMTbAHOMOLLEHUAT MHBECTULMOHEH NMOCPeAHUK NoemaT OTFTOBOPHOCT 3a
CbAbPXKAHNETO HA TO3M [POCNEKT, KOMUTO e NPUET C peweHne Ha CbBeTa Ha upeKTopuTe Ha
,depHomopckn Xonguur” AL. C nonaraHe Ha noanMca cM Hakpas Ha [lpocnekra,
N3nbAHUTENHUA ANPEKTOP npeacTasaasaly, ,YepHomopcku Xongmur” AL Oumutop YepHes
AIHKOB, cboTBETHO U3nbaHUTeNHUA gupektop Ha UM ,,ABC ®uHaHc” AL ®Punmn NHaxKeB u
Mpokypucta Ha WM ,ABC ®uHanc” Al Hatanus [leTpoBa, B KayectBOTO MM Ha
npeacTaBnABalM YNbJHOMOLWEHNA MHBECTULMOHEH NOCPeAHUK U AreHT no JINCTBAHETO
AeKnapupaT, Ye AOKOMKOTO MM e M3BECTHO MHPOPMAUMATA, CbAabpKalia ce B [pocneKTa,
CcboTBeTCTBa Ha paKTuTe 1 Ye B [IpocneKTa HAMA NPONYCKKU, KOUTO MOraT Aa 3acerHaT Herosus
cmucbn. CepanuniLeTto nagpechbt Ha ynpasneHune Ha UM ,,ABC dunHanc” A ca rp. Codua, 1303,
panoH , Bb3parkgane”, 6yn. ,Togop AnekcaHapos 117.

CornacHo 3MMUK, yuneHoseTe Ha CbBeTa Ha [upektopute Ha EMuUTEHTa, a UMEHHO
Anmntbp YepHes AHKoB, WnnaHa Hukonosa MaHonosa u Mapraputa Knposa Xpuctosa,
OTroBapAT CONMAAPHO 3a BpeauTe, NPUYMHEHU OT HEBEPHM, 3abNyXKAaBaALUN MU HEMbBHU
AaHHn B Npocnekrta. YneHoseTe Ha C[ Ha EmuTeHTa geknapmpat, Ye ca NONOKUAU BCUUKHU
pasyMHM ycuauna Aa ce yBepAaT, ye MHPopmaumaTa nocodeHa B [lpocnekTa oTroBapsa Ha
$aKTMTe N He CbAbprKa NPONYCK, KOMTO € BEPOATHO Aa 3acerHe HelmHmMa cmncbn. CefanmeTo
W agpecsbT Ha ynpasnaeHue Ha ,,YEPHOMOPCKU XONAWUHI“ AL ca rp. byprac, yA. ,,Puncka“ Ne
9, et.l.

CbCcTaBuUTEN Ha NOAULLIHUTE 0A4UTMPAHN GMHAHCOBM OTYETM Ha [dpyrKecTBoTO 3a 2021 r.
n 2022 r. n mexgmuHeH HeoauTmpaH kbm 31.03.2023r. e UnnaHa MaHonoBa — cyeToBOAUTEN,
cnyebeH agpec - rp. byprac, yn. ,,Puncka” Ne9, et.1, KoATo OTroBapA CONMAAPHO 3a Bpeaw,
NPUYMHEHN OT HEBEpPHW, 3abnyXKAaBallM WAM HENbAHW OAHHU B U3rOTBEHUTE OT HesA
dUHAHCOBM OTUETH.

TaHa AumuTtposa CTtaHeBa - AMNAIOMUPaH eKcnepT cyetosoauTen ¢ amnaoma Ne 0810
, KaTO pPerncTpmpaH ogMTop YJeH Ha UHCTUTYTA Ha AUNJIOMUPAHUTE EKCNEPT YeTOBOAUTENN B
Bbarapua e oTroBopeH 3a oanTa Ha PMHAHCOBUTE OTYeTU Ha [pyKecTBoTo 3a 2021 r. n 2022
r. U 3a BpeauTe, NPUYUHEHU OT OAMTUPAHUTE OT TAX FOAUWHM PUHAHCOBM OTYETU Ha
Lpy*KecTBOTO.

,3aCTpaxoBaTe/IHO aKUMOHEpPHO JpyxectBo Apmeeu” AJl, npeacraBnABaHO oOT
Mwupontob MaHyeB MBaHoB M KoHcTaHTMH CToliueB Benes, KaTo /inLe rapaHTUPaLLO LeHHUTe
KHUXKa Ypes CK/toYeHa 3acTpaxoBaTtesiHa noaunua mexay EmurtenTa ,,YepHomopcku Xonanur”
Al KaTto 3acTpaxoBall, U ,3acTpaxoBaTe/IHO aKUMOHepHO ApyxectBo Apmeeu” ALl KaTo
3acTpaxoBaTen B Non3a Ha obauraunoHepute oT EMucmsaTa KaTo 3acTpaxoBaH, AeK/apupar,
ye AOKO/IKOTO MM € M3BECTHO, B YacTTa OT [lpocneKkTta oTroBapsawa 3a MHPopmaumaTa 3a
3aCTPaxoBaTe/IHOTO APYXHKECTBO Ha PaKTUTE U Ye B T€3M YacTM HAMA NPONYCKU, KOUTO moraT
Aa 3acerHat TexHma cmucba. Cegannweto U agpecsbT Ha ynpaB/ieHMe Ha 3acTpaxoBaTeNHOTO
Apy*ectso MapaHT no emucuaTa ca B rp. Codus, ya. ,,Ctedpan Kapagxa“ Ne 2.
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B HaCToOAWNAT ﬂpocneKT He Ca U3NON3BaHUN U3ABNEHNA U AO0KNAAN OT EKCNEPTH.

MpepoctaBeHaTa MHGOPMaALMA OT TPETU CTPaHU e Nyb/anYHA M e Bb3npou3BeseHa
TOYHO M AOKOJIKOTO [py)KecTBOTO € OCBeLOMEHO WM MOXe A3 npoBepu MHOpMaumaTa,
ny6AnKyBaHa OT Te3M TPETU CTPAHM, Aa/IM He ca bUaM NPonycHaTH HAKaKBM GaKTK, KOMTO bmxa
HanpasuAM Bb3Npou3BeaeHaTa UHPOPMaLMA HETOYHA MW noasexaawa. M3TouyHmumTe ca
MOCOYBAHMN CBOEBPEMEHHO MPU M3NON3BAHETO HA MHPOPMALMATA U BKIOYBAT:

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

e MuHUCTepPCTBO Ha dMHaHCUTe (www.minfin.bg);

e HauMOHanNeH CTaTUCTUYECKM MHCTUTYT (WWWw.nsi.bg);

e  TbproBCKM perncTbp Kbm AreHuma no BnuceaHusTa (www.brra.bg).
e Komwucus 3a duHaHcoB Hagzop (www.fsc.bg)

KomucusTa 3a dMHAHCOB HaA30p (B KAYeCTBOTO 1 Ha KOMMETEHTEH opraH 3a Penybsnka
Bbarapus, cbrnacHo Pernament (EC) 2017/1129 Ha EBponeitckusa napnameHT n CbseTta) e
notebpAnna n ogobpuna MNpocnekta 3a BTOPMYHO NpensiaraHe Ha emucusa obanraumm Ha
»HYEPHOMOPCKU XONOUHI AL, c peweHme N2 ........ccceeevveeennn. [, 2023 r., KOETO He e
npenopbKa 3a UHBECTMPAHE B NpeaaraHUTe LLEHHM KHUXKA, HUTO ToBa ogobpeHune cneaga aa
ce pasrnexkaa KaTto yTBbpKaaBaHe Ha EMmuTeHTa.

KomucuaTa 3a puHaAHCOB HaA30p HE HOCKM OTFTOBOPHOCT 33 BEPHOCTTA Ha CbAbprKaLUTe
ce B lNpocnekTa aaHHU. Komucmata 3a $MHaAHCOB Hapsop ogobpasBa HactoAwmA MpocnekT
eMHCTBEHO aKO OTroBaps Ha HanoxeHute ¢ Pernament (EC) 2017/1129 craHpapTv 3a
NbAHOTA, Pa3brMpaemMocT 1 Cbr1acyBaHOCT.

3.2. 3aKOHOBO onpeaeneHun oauTopu

fognwHute ¢puHaHcoBM otdyeTn Ha [pyrkectBoto 3a 2021 r. u 2022 r. M3rOTBEHMU
cbobpasHo MCC wn rognwHua ¢uHaHcoB oT4yeT Ha [pyxectBoto 3a 2022 r. M3roTBeH
cbobpasHo MCC ca ogutupaHu oT TaHAa AumutpoBa CTaHeBa - AMNJOMMpPAH eKcnepT
cyetosoguten ¢ gunaoma Ne 0810 , KaTo perucTtpupaH oauTOp YAeH Ha MHCTUTYTa Ha
OVUNNOMUpPAHUTE eKcnepT cyeToBoanTeNn B bbarapua. TenedoH: 0897810179. EnekTpoHHa
nowia staneva.tanya.ts@gmail.com

Mpe3 nepuoaa, obxsawaLw, UCTopMYeckaTa GMHAHCOBA MHPOPMALMA, HAMA OAUTOPM,
KOMTO Ja ca Mnofann ocTaBKa WMAM ga ca b6bunn otcTpaHeHu. OguTopa e usbupaH cnes
npoBeXXaaHe Ha NpeaBapuTe/IHO NpoydBaHe U M3b6op Ha Hali-aobpa odepTa.

3.3. Puckosu ¢pakropu Puckosute paKkTopu no Tasm TOUKa ca NOCOYEHU NO-
rope B T03M [pocneKT B pasaen 2 Puckosu pakropu.

3.4. UHdopmauma 3a eMUTEHTA.

3.4.1. dupma 1 TbpProBCKO HaumeHoBaHUe Ha EmuUTeHTa

TbproBckoTo HaumeHoBaHue (Pupmata) Ha EmuteHTa e ,MNEPHOMOPKU XONANHI” AL,
KOETO Cce M3NncBa Ha nNaTuHuua no cneaHma HauymH: CHERNOMORSKI HOLDING.
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3.4.2. laHHK 32 EMmuTeHTa
AvprkaBa Ha perucrtpauuma

3aKoHOAaTeNCTBO, cCnopea, KoeTo
€MUTEHTDT YNpaXKHABA AEﬁHOCTTa cn

KOpupguuecka popma
Cepanuwie
Appec Ha ynpasneHue

[ata Ha yupegaBaHe

EUK

LEl kop,

TenedoH

ENneKTpoHHa cTpaHuua*
E-mail:

Jlnuye 3a KOHTaAKT

BHeceH Kanutan

AKuumn

YEPHOMOPCKU XOJIOUHT AL,

MPOCNEKT

bbnarapua

bbarapcko

AKUMOHEPHO ApYyKecTBo
rp. byprac
rp. byprac, yn. Puncka Ne 9, et.1

10.04.1996r. KaTo lNpurBaTM3aLmMoOHEH GOHA

yHedToxum - UnBect” ALl
102192707
894500FG5BPOU1F2WH90
Ten. +359 884 161 840

www.blackseaholding.eu

chernomorski.holding@gmail.com

Anmntop YepHes AHKOB- M3nbaHUTeNEH
AVpeKTop
13 156 584 neBa

Buna: nonmeHHnN, 6e3HaNNYHK

Bpoii: 3289146 C HOMWHan: 4 ne.

*MHbopMaumaTa OT eNeKTPOHHATa CTPaHMLa Ha EMuTeHTa He e YacT oT MpocnekTa, OCBEH aKo
M3PMUYHO He e MOCOYEHO, Ye e YacT, NoCPeACTBOM NpenpaTKa.

3.5. Mpernep Ha cronaHcKaTa AeiHOCT.

3.5.1. OcHOBHa geuHocT

OCHOBHMA NpegMeT Ha AEMHOCT Ha APYKECTBOTO BK/tOYBA: M3BbPLUBAHE Ha COOCTBEHA
NpPoOM3BOACTBEHA M TbProBCKa AeNHOCT, NpnaobusaHe, ynpasaeHue, oUueHKa 1 npogaxkba Ha
yyacTms B ObArapcku M YyKAeCTPaHHM ApYXKecTBa, NpuaobmsaHe, oueHKa M npodaxkba Ha
NaTeHTW, OTCTbMNBAHE Ha JIMLEH3MM 32 MON3BAHE HA NATEHTM Ha APYKeCcTBa, B KOMUTO
XONAMHIOBOTO APYXKECTBO y4acTBa, GMHAHCUPAHE HA APYMKECTBA, B KOMTO CbLLOTO y4acTBa.

lpynaTa He ocCbllecTBABa MPOM3BOACTBEHA AEMHOCT, HEe peanusnpa CbLeCTBEHMU
npoAax6bu n HAMa maTepuanHu 3anacu. HAma CblLLECTBEHO M3MEHEHME UM ACHO M3pa3eHa
TEHOEHUMA B pa3xoauTe Ha rpynata oT Kpas Ha nocneaHus nyb6amnkyBaH ¢puHaAHCOB oTyeT
(31.03.20223 r.) no gaTaTa Ha NpocCneKTa.

MapuyHute notouu, dopmupanm aoxon nog dopmarta Ha KanutasnoBu neyanbu B
pe3ynTaT Ha OCHOBHAaTa AeWHOCT Ha EmMTEeHTa, ca CBbpP3aHM C onepauuu ¢ GUHAHCOBM
WHCTPYMEHTU M NpUAOOMBAHE Ha  Ma)KOpPUTApHWU AA/I0BE B APYMKecTBa. ,,YepHOMOPCKM
XonguHr” ALl reHepupa NMXBEHU, CKOHTOBM U AMBUAEHTHM NOTOLM OT aKTUBHOTO YNpaB/ieHue
Ha npuTe)KaBaHUA NopTdenn OT aKTMBU. PasxoamuTe B rosiAama CTeneH ca CBbP3aHU CbC
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3annaTeHuTe IMXBKU Mo nacusuTe Ha [py»KecTBoTo, Ype3 KoOUTO ce noctura 6aaronpuaTHmA
epeKT Ha PUHAHCOBUA NIOCT — AOXOAHOCTTa OT UHBECTULMUTE Ce OYaKBa [a € NO-BMCOKa OT
IMXBUTE NO AbAra.

BugHo oT nocneaHUAT pUHAHCOB OTYET KbM NbpPBaTa 4eTBbPT Ha 2023r. M 0ANTMPAHUS
durHaHcoB oTyeT Ha [pyxectBoTo 3a 2022 r. NnpuxoauTe OT AEeMHOCTTa Ha APYXKECTBOTO U
dMHaHCOBUTE NPUXOAM ca CAeaHuTe:

B4 NPUXOA, 31.03.2023r. 31.03.2022r.8 2022r. B xun. NB. 2021r. B Xxun.

B XWA. NB. XUA. NB. nB.

Mpuxoau ot 400 300 1621 1579
AeuHOoCTTa

®duHaHcoBMU 234 133 644 541
npuxogm

06wo npuxoam 634 433 2265 2120

3abennsBa ce cpegHOroAMLLIEH PbCT B NpUXoauTe oT AenHocTTa oT 2.6% 3a 2022r.a
dUHAHCOBUTE NpMXogUTe Npe3 CblMA Nepuog oTbenassaTt pbeT oT 19%, obwmTte npuxoam
oT6ena3BaT pbCT oT 6.8%, Mpe3 NbPBOTO TPMMECEUYNE Ha TeKyLlaTa rogmHa obwuTe npuxoam
HapacTBaT ¢ 46.4%, KOETO Ce Ab/IXKM Ha HApaCTBaHE KaKToO B NpUXoauTe OT AeNHOCTTa, TaKa U
Ha Te3n oT PUHAHCOBA AENHOCT.

CTpatermsta Ha emuTeHTa e (OKycMpaHa BbpXy npegmeTra My Ha AeWHOCT CbC
cnepHuTe Lenu, 33 KOUTo € EMUTMPAH HACTOALWMAT 06IMrauMoHeH 3aem: 3a npuaobuBaHe Ha
HOBW APY)KECTBa, NPECTPYKTYPUpPAHE Ha AANOBUTE y4yacTUa M 3a4b/XKEHMATa Ha XONAMHTa,
KaKTO 1 33 yBe/In4aBaHe Ha GUHAHCOBUTE MYy AKTUBM.

MMeHHO C Ta3u uen gpyrKecTBOTO U3Terna MHBecTUUMoHeH Kpeaut 3a 19 000 xmn. ne..
B Kpaa Ha mecel, mapTt 2022r. ¢ uen npnaobmeaHe wu3uano Ha ,JlornctnueH Mapk byprac”
EOO/L. PelweHNETO N U3MbJAHEHNETO HA Ta3n MHBECTMUMA € B3ETO Ha 6a3a M3roTBeHa NasapHa
OUEHKA Ha HeABUXKUMUTE MMOTHU HA BbMNPOCHOTO APYXKECTBO, KOATO HAABMLLABA 3HAYUTENHO
HanpaBeHaTa MHBECTMUMA, TOECT CAE/IKAaTa € MKOHOMUYECKN M3rogHa. Mo nHpopmaumsa Ha
OPYXECTBOTO B MAHUTE FOANHM TOBA LLE YBEANYM AONBAHUTENHO NPUXOANUTE N aKTUBUTE Ha ,,
YepHomopcku XonauHr” AL,

3.6. UHdopmauma 3a TeHaEeHUuUTe

3.6.1. 3HauMTeNHN TeHAEHLUMM OT KpaA Ha nocneaHua GUHAHCOB OTYETAO
Aartarta Ha lNpocnekKTa

Hama cbliectBeHM HebnaronpuaTHM NPOMEHM B NepcnekTmBuTe Ha EmuteHTa oT
AaTtata Ha nocneaHusaT nybamnkyBaH ¢uHaHcoB otyeT Kbm 31.03.2023r Hama 3HauuTesHa
NPOMAHA BbB PMHAHCOBOTO CbCTOAHME HA EMUTEHTA M AeMHOCTTa Ha pynaTta cnes KpadA Ha
NbpBOTO Tpumeceume Ha 2023r. PbKoBoacTBOTO Ha [pyrKecTBOTO-mMaliKa e [0BOJHO OT
U3NBJIHEHMETO Ha 3aJI0KEHUTE MHBECTULMOHHU MJAaHOBE, KAaKTO W OT NEPCNneKTMBMTE 3a
MKOHOMMYECKM PacTeX M ObAeLL0 UANOCTHO pa3rpbliaHe Ha AeNHOCTTa Ha [pynarTa.
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3.6.2. UHPopmauma 3a BCAKAKBM W3BECTHU TEHAEHUWUU, HECUrypHOCTH,
M3UCKBAHUA, AaHFAXKUMEHTU UAN CbOUTUA, KOUTO MOTaT Aa MMAT 3HAUYUTEIEH
edeKT BbpXy nepcneKtusute Ha EMureHTa 3a Tekyw,arta $MHaHCOBA rogmMHa

Ha 20.03.2023 r. EMUTEHTbLT npuBaede NpuM YCNOBUATA Ha YACTHO npeasaraHe
HacToAwaTta emucma obauraumm B pasmep Ha 11 mnH. eBpo lNpusBneyeHnTe cpeacTsa ca
N3MNoN3BaHW 3a NpuAaobmnBaHe Ha HOBM APYXKECTBA, NPECTPYKTYPUpPAHE Ha AANOBUTE y4acTUA
N 334b/IKEHMATA Ha XON4MHTa, KAaKTO M 3@ yBe/inyaBaHe Ha GUHAHCOBUTE My aKTUBM.

Mpe3 TeKywaTa roguMHa nNpoAb/XKaBalaTa BOMHA B YKpanHa w wHbNaumATta
npoAb/XKaBaT Aa 6baaT 0CHOBHM GaKTOpPM 3a TeKyllaTa MKOHOMWUYECKa roguHa. LleHosoTo
MOCKbMBAHE Ha CTOKUTE M YCAYyruTe NpoAb/aXKaea Aa 6bAaT BUCOKM M OCHOBEH Npobaem npes
LUeHTPanHMTe 6GaHKKM, BKNOYUTENHO M 33 ObarapckaTta MKOHOMMKA. OCHOBHWUTE /INXBEHU
NPOLEeHTM NPOAbAXKABAT Aa HAPaCTBaT, a C TAX U CTPaxa OT CBMBAHE HAa UKOHOMMUYECKUA PbCT
M obnOOKa peuecus, KOATO BU ce OTpasuaa M Ha UANOCTHATA MKOHOMMWYECKA AeNHOCT B
CTpaHaTa, a OTTaM M Ha APYKECTBOTO eMUTeHT. 3abenassart ce n npobaemun BbB PUHAHCOBUA
N BaHKOB CEKTOp, KaTo Beye ca Hanuue U nbpsBu Ganutu Ha ronemu H6aHku kato “CREDIT
SUISSE” B EBpona u “SVB” B CALL. BbnpeKkn ToBa LeHTpPaNHUTe BaHKepu NpoabaKaBaT Aa
TBbPAAT, Ue HAMA CUCTEMEH PUCK M ONMUCAHUTE Cy4am ca No CKOPO OT /OO yrnpaBaeHue Ha
H6anaHcuTe Ha aBeTe BAHKU U MEHUOKMBHTA UM.

PbKOBOACTBOTO Ha ,4YepHOMOPCKM XONAMHI MMa CTpaTerMyecknm nnaHose 3a
pa3BUTMETO Ha [lpyKeCcTBOTO-MaliKa Ypes OCbLLECTBABAHE HA OCHOBHUA NpeAMET Ha AeMHOCT,
a MMEHHO: CTPYKTypuMpaHe Ha WHBECTUUMOHEeH nopTdenn upes npuaobmsaHe Ha
MWHOPUTAPHN U MaXKOPUTAPHWU OANOBU y4acTUs OT NyBAMYHN M HeNyBAMYHKU ApyrKecTBa U
MOKYMNKa Ha PUHAHCOBU MHCTPYMEHTU. CTpeMEKBT Ha PbKOBOACTBOTO € MHBECTULMNUTE A3 Ca
B APYKECTBA, KOUTO Pa3BMBAT aKTMBHA AEWHOCT B aTPAKTUBHU CEKTOPU Ha MKOHOMMKATA U
MMaT MOTEeHUMan 33 pa3BUMTME upe3 HapacTBaHe Ha nasapHua asan. dPopmupaHeTo Ha
,nopTdenn ot AANoBM yyacTvua (NPeaAUMHO MaxKOpPUTapHMU) NpPenocTaBs Bb3MOMXKHOCT Ha
,depHomopcku XonguHr” Al na pasBue XONAMHIOBA CTPYKTypa, KOATO CAaMOCTOATE/IHO Aa
MOKPMBaA 33a4bJ/IKEHUATA CU NO NOJly4eHUTe OBAUraLMOHHU 3aemu, 6e3 HeobxoaAMMOCT oT
BbHIWHO  ¢MHaHcMpaHe. [peleHKaTa Ha  PbKOBOACTBOTO  OTHOCHO  KOHKPETHOTO
MHBECTULMOHHO HamepeHMe e Ccbobpa3eHa C MasapHUTE YC/IOBUA U Bb3IMOXKHUTE
WMHBECTULIMOHHU anTepHaTMBWU. B ponbaHeHue [py»KecTBOTO-MaiKa NiaHUpa peanvsnpaHe
Ha MHBECTUUMOHHM NPOEKTM NO OTHOLWEHME HA HeABMXMMWUTE MMOTM M ca buam Kato
obesneyeHne No NpuTexaBaHUTE B3eMaHUA. PEHTabUAHOCTTA HA NPOEKTUTE ce NaaHMpa Aa
OCUTYPU AOMbAHUTENIHA IMKBUAHOCT B [lpy*KeCTBOTO-ManKa, KOATO Aa 6bae M3nos3BaHa 3a
pa3BMTMETO Ha rpynaTa Ha ,,YepHomopckun Xonaunur” ALl

OcHOBHUTE CbOUTUA M pUCKOBE B 6M3KATa roguMHa 33 peasin3npaHnTe Ha Te3N Lean u
HaMepeHMA 32 MOMEHTa OCTaBaT MNOBMLLABAHETO LLeHaTa Ha NPUBAEYEHNA Pecypc, BUCOKATA
MHPNALMA U LUANOCTHATA HECTaOUIHA MAaKPOMKOHOMMYECKA Cpesia, KaTo Ta3n BEPOATHOCT Lie
MOHW)KaBa MaprKOBETe Ha nevyanba U UAJNOCTHATa Bb3BPALLAEMOCT Ha WMHBECTULMUTE HaA
EMUTEHTa M HeroBuTe ObLULEPHM APYKECTBA.

3.7. NMporHo3a unu oueHKa Ha neyanbara

EMUTEHTBT He NpeaoCcTaBA NPOrHO3M UK OLEHKA 3a Nevyanbarta.
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3.8. AGMUHUCTPATUBHMU, YNPABUTENHU U HAA3OPHU OPraHn U BUCLL
PbKOBOAEH CbCTaB

OpraHuTe Ha ynpasneHue ca: O6wWo cbbpaHMe Ha aKuMoHepuTe U U3bpaHUA OT Hero
CbBeT Ha ampekTopute. ObLWOTO cbbpaHMe Ha aKLMOHEepPUTE BK/IKOYBA aKLMOHEpUTE C NPaBo
Ha rnac. Te y4acTBaT IMYHO UM YpE3 YMbJHOMOLLEH NpeacTaBuTen. CbBETbT Ha AMpPEKTOpUTE
Ha XON4MHTa BKAIOYBA:

OnmuTbp YepHes AIHKOB — M3nbaHUTENEH gMpeKTop u uneH Ha CA, cnyxebeH agpec:
rp. byprac, yn. Puncka Ne 9 er.1;

MnnaHa Hukonosa MaHonoBa — uneH Ha Cl, cnyxebeH agpec: rp. byprac, yn. Puncka
Ne 9 er.1;

Mapraputa Knuposa XpuctoBa —uneH Ha C[l, cnyxkebeH agpec: rp. byprac, yn. Puncka Ne
9er.1

“YepHomopcku XonguHr” ALl e ¢ peructpmupaH Kanutan B pasmep H 13 156 584 nesa,
pa3snpeaeneH B 3 289 146 6pos 06MKHOBEHM, HE3HANMYHM, MOMMEHHU, aKLLIMK C NPABO Ha rnac,
BCAAKA OT KOMTO C HOMMWHA/IHA CTOMHOCT OT 4 (4eTupwn) nesa. AKUMKUTE ca Hegennumu. AKummnTe
Ha APYKEeCTBOTO Ca OT e4MH U CbLM KNac M MoraT ga ce npexBbpaAT cBoboaHo. BcAka
0O6MKHOBEHA aKLMA AaBa HA CBOA MpUTEXKaTeN NPaBo Ha eguH raac B O6wWoTo cbbpaHue Ha
aKuMoHepuTe, NpaBo Ha AMBUAEHT M NPaBO HA JIMKBUOAUMOHEH QJAJ, CbpasMepHU C
HOMWHANHaTa CTOMHOCT Ha aKuMATa.

Kbm patata Ha um3rotBAHe Ha To3m [lpocnekt Aumutbp YepHeB AHKOB M3BBLPLUBA
cnefiHUTe AeMHOCTM 3HAaYMMM MO OTHOLIEHME HA EeMUTEHTa:

,RambaHa byprac” EOO/, EMK 203563835 - ynpasuten.

,KambaHa WHeect” EAL, EWK 203840549 - uneH B CbBeTa Ha AMpeKTopuTe U
U3NBJIHUTENEH OUPEKTOP.

,[0bpyarkaHcka MNetponHa Komnanua“, EMK 124600244 - yneH B CbBETA Ha AUPEKTOPUTE
N U3NbAHUTENIEH ANPEKTOP.

,HedToxum-Nusect PunHanc” A1, EMK 831832631- uneH B cbBeTa Ha AMPEKTOPUTE

* /IMLETO He e OCbXKAAHO 33 M3MamMa W HAMA BAA3/MA B CMAA MPUCbAA 3a M3Mama 3a
nocneaHuTe neT roguHu;

® JINLETO He e y4acTBasIo B YNPABUTENIHU OPraHu, KOHTPOIHU OPraHn U/MNKN BUCLL PbKOBOAEH
CbCTaB Ha APY)KeCTBa, 33 KOMTO Aa ca 6BUan OTKPUTM NPOU3BOACTBA MO HECHCTOATENHOCT,
APY*KecTBa KOMTO Aa ca 6UAK NPeKpaTeHN NOpPaaN HECHCTOATENHOCT, APYKECTBA KOUTO A3 Ca
6UAN 06EKT Ha ynpaBieHne OT CUHAMK UK APYXKECTBA B IMKBUAALMA NPE3 NocaeaHuTe net
roauHu;

e /lnueto He e odMUMaNHO NYBAMYHO MHKPUMMUHMPAHO U HE Ca My HanaraHuW CaHKUMK OT
3aKOHOBW WU/IX PEryNaToOpPHU OpraHu (BKAKOYUTENHO onpeaenieHM NPopecnoHaiHK OpraHn), He
€ /MWaBaHO OT CbZa OT MNpaBOTO Aa 3aema OnpejesieHa Abp)KaBHAa WM obLuiecTBeHa
ONBKHOCT U/Mnm aa 6bAae yYneH Ha agMUHUCTPATUBHMUTE, YNpaBUTENHUTE WUAM HAA30PHU
OpraHu Ha JaZleH eMUTEHT, AU OT U3Mb/HABAHETO HAa A/TbKHOCTM B PbKOBOACTBOTO WM
M3MbAHABAHETO Ha AEMHOCTTA Ha HAKOW EMUTEHT 3a NOCAeAHMUTE NMeT roANHMN.

34
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Kbm gataTta Ha nsroteAHe Ha To3u lNpocnekT MamaHa Hnkonosa MaHoN0Ba M3BBLPLLUBA
cnefHuTe AeMHOCTM 3HAaYMMM NO OTHOLIEHUE Ha EMUTEHTa:

,KambaHa NuBect” EALl, EMK 203840549 - yneH B cbBeTa Ha AMPEKTOPUTE

,HedTtoxum-Nusect dGunanc” A, EMK 831832631 - uneH B cbBeTa Ha AUPEKTOPUTE U
N3NbAHUTENEH ANPEKTOP.

»MnnaHa MaHonosa“ EOO/, EMK 147134740 - ynpaBuTen u eaHoAMYEH COBCTBEHMK

e /lnueto He e OCbXKAAHO 33 UM3MamMa U HAMA BANA3Ma B CUAa npucbaa 3a U3mMama 3a
nocneaHuTe NeT roauHu,

¢ /IULETO He e y4yacTBaNo B yNPaBUTE/IHM OPraHUM, KOHTPOHW OpPraHu /UK BUCLL PbKOBOAEH
CbCTaB Ha APY)KecCTBa, 33 KOMTO Aa ca BUAM OTKPUTU NPOU3BOACTBA MO HECLCTOATE/HOCT,
[PY*KecTBa KOMTO Aa ca 61K NpeKpaTeHn nopagmn HeCHCTOATENHOCT, APY*KeCcTBa KOUTO Aa ca
6UNN 06EeKT Ha ynpaB/ieHne OT CUHAMK UK OPYKEeCTBa B IMKBUAALMA Npe3 nocaeaHuTe net
roauvHu;

¢ J/lnueTo He e Od)MLI'lfiaJ'IHO I'Iy6J'IW-IHO MHKPUMUHNPAHO U HE Ca MY Ha/slaraHn CaHKUuUnM OT
3aKOHOBU UK perynatopHu opraHu (BKJ'HO‘-IMTGI'IHO onpeaeneHun I'IpOd)ECMOHaI'IHVI OpI'aHM), He
€ /IMwaBaHO OT CbAda OT MPaBOTO Aad 3aemMa onpeaeneHa AbpxaBHa UAU 06LLI,eCTBeHa
AONbAKHOCT M/MJ'IVI Aa 61)Ae 4Yyi1eH Ha agMUHUCTPATUBHUTE, yNpPaBUTENHUTE UAUN HAOA3O0PHU
OpraHn Ha AaaeH eMUuTeHT, UAn OT U3NbJIHABAHETO Ha ANBXKHOCTU B PbKOBOACTBOTO UM
M3Nb/IHABAHETO Ha AEVIHOCTTa Ha HAKOM eMUTEHT 3a nocnegHmnTe net roauHNn.

Kbm patata Ha um3rotBsHe Ha To3u [pocnekT MaprapuTta Kuposa XpuctoBa He
M3BbPLLBA APYrY AENHOCTU U3BBH EMUTEHTA.

* /IMLETO He e OCbXKAAHO 33 M3MamMa W HAMA BAA3/M1A B CMAA MPUCbAA 3a M3Mama 3a
nocneaHuTe neT roguHu;

e JINLETO He e y4acTBaso B YNPABUTE/NIHU OPraHu, KOHTPOIHW OpraHn U/MAKN BUCLL PbKOBOAEH
CbCTaB Ha APY)KECTBa, 3a KOWUTO Aa ca bMAM OTKPUTU NPOU3BOACTBA MO HECHCTOATENHOCT,
[PY>KecTBa KOUTO Aa ca bBUAM NpekpaTeHn Nopaam HeCbCTOATENHOCT, APYXKECTBa KOWUTO Aa Ca
61K 0BEKT Ha ynpaB/ieHne OT CUHAMK WU APYXKECTBa B IMKBMAALMA Npe3 nocaeaHuTe net
roAuHY;

e /lnueto He e opMUMANHO NYBNNYHO UHKPUMUHUPAHO M HE ca My HanaraHu CaHKUWUK OT
3aKOHOBMU UM PerynaTopHu opraHu (BKNOUUTENHO onpeaeneHn npodecuoHaHN OpraHu), He
€ /MWAaBaHO OT CbAa OT MPaBOTO Aa 3aema onpefeneHa AbprkaBHa WM 06LLEeCTBEHA
ONBKHOCT U/Mnm aa 6bae yYneH Ha agMUHUCTPATUBHMUTE, YNpPaBUTENHUTE WUAM HAA30PHU
OpraHu Ha AageH eMUTEHT, UAM OT U3MbAHABAHETO HA ANbXKHOCTM B PbKOBOACTBOTO UM
M3MNbAHABAHETO HA AEMHOCTTa Ha HAKOW EMUTEHT 33 NOCAeAHUTE MeT roAUHM.

Kbm gataTa Ha usroteaHe Ha To3m npocnekT "YEPHOMOPCKU XONAQUHI™ ALl BKkAtouBa
B KOHCOIMAMPAHUTE CU OTYETU MHOPMALMA 33 AbLIEPHUTE U aCOLMMPAHN APYKecTBa Ha
cnegHUTe NpeanpuaTUs:

Ne HaumeHoBaHume Ha EUK Yuactme CobcTBEHMK Bup,
AblUEepHOTO (Yuactme upes CBbp3aHOCT
npeanpuatue npeanpuatue)

"YEPHOMOPCKH 102192707 - Mpeanpuatne
XONAUHI" AL MalKa
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HEPTOXNM-
NMHBECT ®PUHAHC

AL

HU®-CAMOKOB
E00[,

[IOBPYIKAHCKA
METPOJ/THA
KOMMAHUSA EAL

NNOTNCTUYEH NAPK

BYPTAC EOO/]

C/TbHLIE CTAPA
3ATOPA TPEWA,
EOOA

NEOMAPA EOO/]

BU3HEC LEHTbBP
MN3IrPEB EOO/,

PABJA TYP EOOL,

BAPHA TPAKC AL,

EKCMEPT CEPBM3
E00[,

®UNH NHBECT
KbMMNAHW OO0/

BAPHA-M/IOA, ALl

831832631

206740696

124600244

203342769

103844475

202589040

131493688

131346097

103060199

202683671

130631182

103106697

100%

100.00%

100%

100%

100%

100%

100%

100%

99.51%

99.51%

50%

38.03%

YEPHOMOPCKU XOJIOUHT AL,

MPOCNEKT

YEPHOMOPCKH

XONAMHT Al 100%

HEDTOXNM-
MHBECT ®UHAHC

AL

YEPHOMOPCKH

XONAVHT Al 100%

YEPHOMOPCKH

XONAWHT ALl 100%

NOBPYOXAHCKA
NETPOJIHA
KOMMAHUA EAL
100%
NOBPYOXAHCKA
NETPOJIHA
KOMMAHWMA EAL
100%

C/TbHLIE CTAPA
3ATOPA TPEAL,
EOO0/ 100%

BU3HEC LLEHTBP
MN3IrPEB EOO/
100%

BU3HEC LLEHTbBP
M3IrPEB EOO/
100%

BAPHA TPAKC Al
100%

HEDTOXMM-
WMHBECT ®UHAHC
Al 50%

C/TbHLIE CTAPA
3ATOPA TPENL,
EOO/ 38.03%

ObepHo
LPYXecTBo
KOHCcOoNMAnpa
ce

AblepHo
LPYXecTBo
KOHCOIMAnpa
ce

AblwepHo
LPYXKeCTBO He
ce
KOHCcOIMAnpa

AbliepHo
LPYKecTBo
KOHconmnaunpa
ce

AbuepHo
OPYKecTBo He
ce
KOHconmnaunpa
AbliepHo
OPYKECTBO He
ce
KOHCOIMAnpa
AbepHo
LPYXeCTBO He
ce
KOHCcOIMAnpa
AblepHo
LPYXeCTBO He
ce
KOHCOIMANpa
AbepHo
OPYXKeCTBO He
ce
KOHCcoMAnpa
AbliepHo
LPYXKeCTBO He
ce
KOHconAaunpa
CbBmecTHO
KOHTPO/INPAHO
npeanpuatme
AcounmnpaHo
npegnpuatme
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13 MUCTPANTEM 103814521 38.03% BAPHA-NN0OA AL AcouumpaHo
EOOL 38.03% npeanpuatune

3.8.2. KOHOAMKTU HA MHTepecu Ha AAMMHUCTPATUBHUTE, YNPABUTENHU U
HaA30pPHU OpraHu

Ha ,YepHomopckn XonauHr” Al He ca U3BECTHM NOTEHUMANHN KOHONMKTU Ha UHTEepecH
WAN Bb3HUKHANU TakKMBa MO NOBOA, U3NDbJAHEHME HA 3a4b/KeHUATa Ha yneHoseTe Ha C Ha
LpyKecTBOTO U TeXHUTE YaCTHU UK APYTN UHTEpeCH.

3.9. MaxopuUTapHM aKLUOHEepHU

3.9.1. NMocouyBa ce, AOKOJIKOTO € U3BECTHO HA EMUTEHTa, AN TON e NPAKO
MM KOCBEHO MpuTeXaBaH WAW KOHTPO/IMPAH M OT KOro, Kato ce onucea
€CTeCTBOTO Ha TO3M KOHTPO/ U BbBeAeHUTe MepKU 3a NpeaoTBpaTaABaHe Ha
3n1oynotpebata c nogob6eH KOHTpon

Cnopef fOKNaAa 3a Herosata AeMHOCT, YacT OT KOHCOAMAMPaH GUHAHCOB OTYET, KbM
31.12.2022 r. B ApY)KeCTBOTO HAMA U3MYECKM NULA, KOMTO Aa NpuTexkasaT Hag 5% ot
KanuTana my. Opunanyecknte nnua ¢ aan Hag 5% ca : ,,Actep 2000 EOOA c 14.21%, ,30pa
2005“ EOOQA c 9.70% wn ,Nasnekc-97“ EOOA C 6.50% .MHbopmaumaTa no npeaxogHoOTO
n3peyeHune e akTyasiHa M KbM gaTaTa Ha U3roTBsiHe Ha To3m MpoCneKT.

Mo cmucbna Ha § 1, 7. 14 o1 3MNMUK, KOHTpOA € Hanuue, KoraTto eAHOo AULE:

a) NpuTeXKaBa, BKAOUYNTENHO Ype3 AbLIEPHO APYMKECTBO UM MO CMAaTa Ha CnopasyMeHue C
Apyro nuue, Hag 50 Ha cTo oT 6pos Ha rnacoseTe B 06WOTO cbbpaHMe Ha eAHO APYMKECTBO
VAW APYro IOPUANYECKO AnLe; Uau

6) MOXe Oa onpepena npako uam HenpAako noseye OT NOIOBUHATA OT 4Y1eHOBETE Ha
ynpaBuUTenHUA Nan KOHTPOJIHUA OpPraH Ha e4HO rpnanyecko amue; nan

B) MOXe MO APYr HAaYMH 43 YNParkHABA peluaBallo BAMAHME BbPXY B3EMAHETO Ha peLleHus
BbB BPb3Ka C AEWHOCTTa Ha OPUAMYECKO NnLe.

Kbm HacToAwMA MOMEHT HAMa J/nua, KOUTO JAa YNpaxHABAT KOHTPOA BbPXY
,4epHomopckm XongmHr” Al B ropenoco4eHmna CMUCDHA.

Kbm gataTta Ha HactoAawmaA NpocneKkT, EMUTEHTBLT He e npeanpuen gpyru cneunanHu
MEPKM, KOUTO A3 Bb3MNPENATCTBAT 3/10yNOTPebun € ynparkKHABaHUA BbPXY HErO KOHTPO.

3aToBa Cca NpeaBuaEeHN MepKUTe onpeaesieHn B NPUIOKMMaTa HOpMaTUBHa ypeaba —
TbproBCKMA 3aKOH. BCMYKM aKumoHepu Ha [pyKeCcTBOTO, YNparkHABAT MpaBaTa CU KaTo
aKLUMOHepH, NpenocTaBeHN MM Cbr1acHO TbpProBCKUA 3aKOH, YCTaBa U apyrute NpuaoXxmmm
HOPMATUBHW aKTOBE.

HaumHUTe 3a orpaHMYaBaHe Ha Bb3MOXKHa 3/10ynoTpeba, 3a Aa He ce 3/10ynoTpebssa ¢
TO3M KOHTPOA Ca NpeaBUAEHU B CAeaHUTe pasnopenbm:

CobrnacHo, un.240a ot TbproBCKMA 3aKOH, aKLMOHepU, nputerkasawm noHe 10 Ha cTO
OT KanuTana Ha ApPY*KeCcTBOTO MoraT Aa npeaAsBABaT UCK 3a TbpCeHe Ha OTroBOPHOCT OT
yseHoBe Ha YnpasutenHua n Haa3opHuA cbBeTU 3a Bpeau, NPUYUHEHN Ha APYKECTBOTO.
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CbrnacHo 4n.223, an. 1 ot TbproBckMa 3akoH, O6WOTO cbbpaHne Ha aKUMoHepuTe
MOXe Za 6bae CBMKAHO M OT aKLMOHEPU, KOUTO NOBEYE OT TPM MeceLa NPUTEeXKasaT aKLuu,
npeAcTaBABaLM NOHE 5 Ha CTO OT KanuTana.

CobrnacHo un.223, an. 2 ot T'pr'OBCKMﬂ 3aKOH, aKO B egHOMecCeYEeH CPOK OT NCKAHETO
no an. 1 Ha dKUMOHEpPUTEe, nputTeXKasawmn TMNoHe 5 Ha cTO OT KanuTana, TO He 6'b£|,e
YAO0BNETBOPEHO WUIN aAKO 06LLI,OTO C'b6paHMe He 61;,a,e nposBeaneHoO B 3-meceyeH CPOK OT
3aABABaHE Ha WCKaAHETO, OKPBbXHUAT Cbh CBUKBa O6LLI,O c1;6paHl4e nan  0oBANaCTABa
AKLUMOHEPUTE, MOUCKAZIM CBUKBAHETO, UJIN TEXEH NpeacTaBuUTeN Ada CBUKaA C'b6paHMeTO.

CbrnacHo un. 223a. an. 1 ot TbProBCKUA 3aKOH, aKLMOHEPU, KOUTO Noseye OT Tpu
MeceLa NPUTEXKaBaT aKLMM, NPeACcTaBAABaLLM NMOHE 5 HA CTO OT KanuTana Ha APYMKeCTBOTO,
Morat cnez obaBsBaHe B TbProBCKMA PErUCTbP MAM M3NpaLLaHe Ha NoKaHaTa Aa BKAYaT U
LPYyrv BbNpoCK B AHEBHMA pes Ha 06wwoTo cbbpaHme.

B onpepenenun cnyyvam T3 npeasuikaa KBanmouumpaHm MHO3UHCTBA 32 MPUEMAHETo
Ha onpegeneHu pewexna ot OCA (M3meHeua M AOMbAHEHMA Ha YCTaBa, yBe/nM4YaBaHe Ha
Kanutana u gp.) uam cbrnacue Ha OCA Npwm CKIOYBAHETO Ha HAKOM 0COBEHM CAENKM OT CTpaHa
Ha YNpPaBUTENHMA OpraH (MpexBbp/iAHe UM NpeaoCcTaBAHe NOA3BAHETO Ha LANOTO TbProBCKO
npegnpuatve u gap.)

3.9.2. Onucear ce n3BecTHUTE Ha EMuUTeHTa 4OroBOpeHOCTU, YMETO aelicTBue
MOXe Ha NO-KbCHA AaTa Aa NopoaUu NPOMAHA B KOHTpoa Bbpxy EmurteHTa.

Ha EMWTEHTa He ca M3BECTHU A0r0BOPEHOCTH, AENCTBMETO Ha KOUTO MOKE HA HAKOSA
cnepBalwa gata Aa Aoseje A0 NPOMAHA NO OTHOLWEHWE KOHTPOAA Ha ,,YepHOMOpPCKM
Xonauur” ALl B ropenocoyeHns CMUCHA.

3.10. duHaHcoBa nHPpopmaLmA 3a aKTUBUTE U NacusuTe, PUHAHCOBOTO
CbCTOAHME, Neyanbure n 3aryburte Ha EmuteHTa

3.10.1. Uctopuuecka puHaHcoBa MHPOpMaLMA U GUHAHCOBU OTYETU

OANTUPAHUAT roguweH ¢GUHAHCOB OTYET Ha [lpy*KecTBOTO (CbAbpiKaly OTYeT 3a
$MHAHCOBOTO CbCTOAHME, OTYET 32 BCEOOXBATHUA A0OXO0A, OTYET 33 NAPUYHUTE NOTOLM, OTYET
3a MPOMeHUTe B COBCTBEHMA KanuTan M NPUIONKEHMUA), 3ae4HO C OAUTOPCKUTE AOKAAAU M
oTYeTMTe 3a ynpasneHue 3a ¢uHaHcoBaTa 2022 r. ca ONOBECTEHM MO HAZNEXKHUA pes U ca
AOCTbMHU Ha WHTepHeT-cTpaHuuaTta Ha KPH (www.fsc.bg), Ha cTpaHuuata Ha ,BPB” AL
(www.bse-sofia.bg), KaKTo " Ha WHTEepPHEeT-CTPaHMLaTa Ha EmuteHTa
(www.blackseaholding.eu). MeXanHHMA ¢UHAHCOB OTYeT Ha [pyXKecTBOTO 3a MbpPBOTO
Tpumeceume Ha 2023 1. cbLo e onosecTeH. PUHAHCOBUTE OTYETU Ha ,YepHOMOpPCKM XonanHr"
Ca CbCTaBeHM B CbOTBeTCTBME C MeXayHapoaHUTe cTaHO4apTM 3a GMHAHCOBO OTYMTaHEe
(MC®O0), paspaboTteHn n nybankysaHmn ot CbBeTa No MeXAYHAPOAHU CHETOBOAHWN CTaHAAPTU
(CMCC) n npuetn.

KOHCOMMAWUPAH OTHET 3A PUHAHCOBOTO CbCTOAHUE
04UTUPAH 04UTUPAH
AKTUBU 31.03.2023r. 2022r. 2021r.
XWA. NB. XWA. NB. XWA. NB.
HeTeKyuwin aktuem

3emu 49 49 49
MawwuHu u obopyasaHe 11 11 13


http://www.fsc.bg/
http://www.bse-sofia.bg/
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MHBECTULIMOHHM MMOTU OTYUTAHU NO 23 669 23 669 14 782
TbproscKa Penytauma 4779 4779
WUHBecTULMM B AbLLEPHU NPeanpPUATUA 32113 32113 32113
HEKOHCONMAUPAHU, OTYUTAHU NO
UHBecTULMHK B acouMMpPaHn NnpeanpuaTUa 7 965 7 965 7 965

OTYUTAHM NO CpaBeaAMBa CTOMHOCT B
neyan6ara uau 3arybara

MUHBECTULMM B CbBMECTHO KOHTPOIMPAHU 3283 3321 3473
noeaAnbaATUA OTYUUTAHU NO MeToNa Ha

DUHAHCOBM aKTUBM NO cnNpaBeanBa 664 664 3
TbproBCKM u Apyru B3emMaHuA 17 762 17 528 10 646
O6LW,0 HETEeKYLU aKTUBU 99 295 90 099 69 044
TeKyLwin aKTMBM

THbproBCKU 1 Apyrn B3emMmaHuA 29 242 8113 7 608
®PUHAHCOBU aKTUBU 15 15 5
MapuuHu cpeacTsa 2618 2587 152
O6LW,0 TEeKYLLU aKTUBU 31883 10715 7 765
0O6wWw,0 aKkTnBm 122 178 100 814 76 809
0O6wo CobcTBeH Kanutan 62 884 62 847 51159
AKUMOHepeH KanuTtan 13 157 13 157 9157
Apyru pesepsu 20435 20435 12928
Hepa3npepeneHa neyanba uam HatpynaHa 29 291 29 253 29 072
HeKoHTpOAMpaw,o yyactue 1 1 1
CobcTBeH Kanutan 3a co6CcTBEHMLM Ha 62 883 62 846 51158
APYXEeCTBOTO

Macusu

HeTteKywin nacusu

3aabaXKeHua no 061MrayMoHHM 3aemu 31464 9989 13 986
3agbnXKeHusa no nonyvyeHn 6aHKoBM 3aemu 23 250 23 250 4250
060 HeTeKyLWwM Nacuem 54714 33239 18 236
TeKywim nacusun

3agbaXKeHusa 3a AMXBU NO 061IUraLMOHHM 4419 4209 4176
TbproBCKU U APpYrU 3agb/KeHUs 161 520 3239
06,0 TeKyLM nacmsu 4 580 4729 7 415
O6uwo nacueu 59 294 37 968 25 651
0O6wo0 cobcTBEeH KanuTan U Nnacusu 122178 100 814 76 809

KOHCO/MAOUPAH OTHET 3A NEYAJZIBATA UJTN 3ATYBATA U OPYTUA

BCEOBXBATHUA AOXO0A
OputnpaH oanTUpaH

31.03.2023r. 31.03.2022r. 31.12.2022r. 31.12.2021r.

XWUN. NB. XWUn. nB.. XWUN. nB.. XWUN. NB.

Pa3xoau 3a maTepuanu U BbHLIHU 94 36 (217) (170)
Pa3xogu 3a nepcoHana 25 23 (103) (87)
Pa3xogu 3a amopTusauumn 1 1 (2) (2)
DOpyru pa3xoam 28 (79) (31)
BpyTtHa MNevan6a/(3ary6a) (148) (60) (401) (290)
Apyrv npuxoaun 400 300 1621 1579
MNeuyan6a/(3ary6a) ot onepaTusHa 252 240 1220 1289
®duHaHCOBU Npuxoam 234 133 644 541
duHaHCcOBU pa3xoaun 410 259 (1531) (1242)

duHaHcosu npuxoau/(pasxoam), HETHO (176) (126) (887) (701)
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[an oT HeTHaTa neyan6a Ha CbBMECTHM
npeanpPUATUA, OTYNTAH NO METoAa Ha
cob6cTBeHUA Kanutan (HeTHO OT AaHbLUM)

MNevan6a/(3ary6a) npeau paHbum
MNeuan6a/(3ary6a) 3a nepuopga ot
NpoAbAXKaBalKn AeUHOCTU

Pa3xoa 3a faHbK BbpXy neyanbarta
MNeuyan6a/(3ary6a) 3a nepmopa
Dpyr BceobxsaTeH aoxoga,

06wo BceobxsateH goxopn/(3aryba) 3a
MNeuyan6a/(3aryb6a) Ha akuma B nesa

(38)

38
38

38

38
0.003

YEPHOMOPCKU XOJIOUHT AL,

MPOCNEKT
(28) (152)
86 181
86 181
86 181
86 181
0.009 0.06

KOHCO/IMOUPAH OTHET 3A NAPUMHUTE NOTOLMU

MapuuyHK NoTouM OT onepaTUBHa AeHHOCT

MNocTbnneHus KAMeHTU n apyru gebutopu

MnawaHua KbM 40CTaBUMLMU U OPYTU
Kpeautopm

MnawaHua, cBbp3aHu TPYAOBU
Bb3Harpa)kaeHus
MnateHn/Bb3CTaHOBEHU AaHDbLMU

MnaTeHn KOpNOpPaTUBHU AAHBLUMU BLPXY
neyanbata

Apyrv nnaawaHusa
HeTHu napuyHM noTouM OT onepaTMBHaA
AenHocT

MapuyHK NOTOLM OT MHBECTULMOHHA AeiHOCT

MnawaHuns BbB Bpb3Ka ¢ NpugobusaHe Ha
MNnawaHma no npuaobusaHe Ha
MHBECTULLMOHHU UMOTH

MnawaHuna BbB Bpb3Ka ¢ NpugobusaHe Ha
yuyactue B AbluepHO npeanpuatue

Opyrv noctbnnenna/ nnawaHus ot
MHBECTULMOHHA AeiiHOCT

HeTHM NapuyHU NOTOLM OT UHBECTULMOHHA
AenHocT

MapuyHM noToum oT puMHaHCOBATa AEAHOCT

31.03.2023r

XWUAN. NnB.

48

(21 244)

(17)

(107)
(21 320)

31.03.2022r.

XWUAN. nB.

(4 386)

(15)

(4 401)

(19 000)

1748

(17 252)

oauTupaH
31.12.2022r.
XWUA. NB.

6 897

(9 686)

(101)

(1)

(420)
(3 311)

(19 000)

(17 259)

606
606

606

606
0.26

oAuTUpaH
31.12.2021r.
XWUA. NB.

358
(174)
(89)

1550
(10)

(26)
1609

(4 069;

(3)

(4072)
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MocTbnNAeHUA OT eMUTUPAHE Ha LLleHHU KHUXKA 21 000 -
Mony4yeHn 3aemu 23216 23 850 23 964 8189
MnawaHuA No noayyeHn 3aemu (1.857) (510) (21 762) (5 448)
MnateHU NNXBU, TaKCM, KOMUCUOHU MO 3aemMun (197) (142)

C NHBECTULMNOHHO NpeaHa3HavYeHune

HeTHX napuyHm noToum ot puHaHcoBaTa 21359 (23 340) 23 005 2599
AenHocT
HeTHo yBennueHune (HamaneHue) Ha 39 1687 2435 136

napu4yHuTe cpeacTtea npe3 nepunoaa

MapuyHKU cpeacTBa B HAYANOTO HA Nepuoaa 2587 152 152 16
Mapu 1 NapUYHM eKBMBANEHTU B KpPaA Ha 2626 1839 2587 152
nepuoaa

3.10.2. OauTupaHa uctopuyecka roguiHa puHaHcoBa nHpopmauusa

3.10.2.1. U3aBneHume, rnacaw,o, Ye ucTopuyeckata puHaHcosa MHPopmauma
e oauTUpaHa. AKO OAUTOPCKUTE AOKNaAU 3a uctopuyeckata ¢puHaHcoBa
nHpopmauma ca 6Unmn oTKasaHU OT onpeaesieHUTe NO 3aKOH OAUTOPU UIU
aKO CbAbpXKAT KBanUPUKaUMM WAM  OTKasu, NoJo6HM OTKasu wuam
KBanuduKaumum 1pabBa Aa 6baaT Bb3NpousBeAeHM HaMbAHO M Aa 6baar
NOCOYEHU NPUUMHUTE

FroAnWHNAT GMHAHCOB OTYET Ha ,,YepHoMmopcku XonauHr” Al 3a 2022 r. e 3aBepeH u
oanTnpaH ot TaHa AumuTtposa CTaHeBa - AMNAOMUPAH eKCnepT CYHeTOBOAMTEN C AUNIOMA
Ne 0810 , KaTo perucTtpupaH oguMTOP YJEH Ha MHCTUTYTa Ha AUNJIOMUPAHUTE eKcrnepT
cyeToBoAUTENMU B bbarapua. TenedoH: 0897810179. EneKktpoHHa nowia
staneva.tanya.ts@gmail.com

foanHNTE KOHCONMAMPAHN GUHAHCOBU OTYETM Ha ,YepHoMopcku Xonamur” AL 3a
2021r. n 2022 r. ca oautmpaHu. OAUTOPCKUTE AOKAAAN OT PErncTtpmpaHua oautop ca
NPUIIOXKEHU KbM Te3n oT4eTU. B oaMTOPCKUTE AOKAAAM He Ce CbAbprKa KBannduumpaHo
MHeHMe.

“Kntoyosu OANUTOPCKM BBNPOCKM Ca TE3M BBMNPOCU, KOUTO CbrNaCHO HaWaTa
I'IpOd)eCMOHaJ'IHa npeueHKa ca 6UNKM C HaN-ronAama 3Ha4YMmocCT npm oanTa Ha KOHCONNONpPaHUA
d)MHaHCOB OTYeT 3a TeKywma nepunoa. Tesm BbNpocu ca pasriefaHu KaTo yaT OT Hawma oamuT
Ha KOHCOIMANpPaHUA d)MHaHCOB OTHET KaTo LAO U d)OpMMpaHeTO Ha HaWeTo MHEHNE OTHOCHO
HEero, Kato HMe He npegocrtaBAame oT4e/IHO MHEHNE OTHOCHO Te3n B'bI'IpOCVI.”

KniouoBuAT O0QUTOPCKU BDBMPOC, CbAbPXKAW, Ce B OAUTOPCKMA AO0KAA4 KbM
KOHconugupaHua GuHaHcoB oTyeT 3a 2021r. e UUTUPaH B U3NI0XKEHUETO NO-A0NY:

lpedcmasaHe Ha 8o2080p 30 NOGYUHEH CPOYEH 0bri2
MoAcHeHue 15 om ¢huHaHco8UA omyem

Kntouyoe odumopcku 8bripoc
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B KoHconmMampaHusa pUHaAHCOB OTYET 3a roaMHaTa, NpuKatoyuBalwa Ha 31 gekemepun 2021
rogMHa, lpynata e npeacrtaBuMaa KaTo 4acT OT pe3epBuTe 3a4b/XKEHUA NO A0roBop 3a
NOAYMHEH CPOYEH AbAr, Ha CTOMHOCT OT 9 492 xun. ne. KaKto e onosecteHo B T.15 ot
NPUIOXKEHMETO KbM KOHCONMANPAHNA GUHAHCOB OTYET, CbINMACHO YCN0BUATA HA 4OroBopa 3a
NOAYMHEH CPOYEH AbAr Ce npeaBuMKaa HEeroBoTo MoracABaHe ga ce M3BbplKM 4ypes
yBennyeHne Ha cobcTtBeHMs KanuTan Ha lpynaTa. Mo Tasu npuyMHa PbKOBOACTBOTO Ha
lpynata e npeueHwno, 4ye ToBa 3aAb/KeHMe MoXe Aa bbae npencTaBeHO KaTo 4acT OT
cobCcTBEHMA KanuTan Ha MpynaTa. Mopaan CblecTBEHOCTTa Ha 3a4b/IXKEHUATA NO AOroBOP 33
NOAYUHEH CPOYEH ObAr, KAaKTO U HECUTYPHOCTTA, KOATO CbLLECTBYBA NPU TbJ/IKYBAaHETO Ha
KNnay3uTe B 4OroBOpa Npu onpeaensHeTo Ha HauyMHa Ha NpeAcTaBAHa BbB PUHAHCOBMA OTYET,
OTYMTAHETO Ha 3a4b/KEeHMATA NO AO0roBOp 33 NOAYMHEH CPOYEH ALAT € onpeneneHo Kato
K/Il040B O4NTOPCKM BbMNPOC.

Kak mo3u kno4yo8 00umopcKu 8bnpoc bewe adpecupaH npu npogedeHuUs om HAc ooum
B Ta3un obnacT HawmnTe 04UTOPCKM NpoLeaypu, Hapes, ¢ 4PpYrv, BKAOYMXa:

d I'IpquBaHe Ha NpaBHATa XapPaKTePUCTUKa Ha A0rosopute 3a NOJYMHEH CpOYeH AbITr U
cbuiecTByBallaTa NPaKTUKa NO OTYUTAHETO U NPeacCTaBAHETO HAa TaKMBaA A0roBOpPU B CTPaAHATA.

e Pa3bupaHe Ha npoLeca u aprymeHTUpaHe Ha PbKOBOACTBOTO Ha MpynaTa 3a M360p Ha TO3M
WMHCTPYMEHT Ha PuHaHcupaHe. Mpernes Ha CTaHOBMLLA U AP. LOKYMEHTH.

e AHanus Ha KNay3nTe Ha A0rosopa 3a nNogynHeH cpoyvyeH AbaAr U AONBJAHUTENTHU MPaBHU
KOHCYyNTauunun, 3a ga nony4ymMm He3aBMCMMO MHeHMEe OTHOCHO NPaBHOTO UM TPeTUpPaHe.

¢ [lpoBepkKa CTOMHOCTTa Ha 3a4b/IXKEHNETO N HAYMHA HaA U3UUNCNAABAHE HA J/IMXBATa MO
Aorosopa.

e Mpernea v oueHKa Ha Mb/IHOTAaTa, YMECTHOCTTa M afeKBaTHOCTTA Ha OMOBECTABaHUATA B
KOHCONNAMpaHMA GUHAHCOB OTHET BbB BPb3Ka C OTYMTAHETO Ha 3a4b/IKEHUATA NO A0rOBOP 3a
NoAYMHEH CPOYEH AbAT.

OueHKa Ha 0b/120CPOYHUME U MEKYUWU 83eMaHUsA
[MoAcHeHue 6 om ¢huHaHcosuUA omyem
Knrouoe o0umopcku 8vbnpoc

UHBecTMUMUTE B AbliepHU npeanpuatma Ha pynata YHEPHOMOPCKW XONOUHT AL
Kbm 31.12.2021 r. ca B pa3mep Ha 32 113 xun. nB. u npeactasnasat 41% oT akTMBUTE Ha
lpynata. MHBeCTUUMUTE B AbLLEPHM NPeAnpPUATMA Ce OLLeHABAT NO CNpaBeanBa CTOMHOCT U
nogneXKaT Ha pefoBeH roaullieH Tect 3a obe3sueHKka. [pu onpegensHe Ha Bb3CTaHOBMMATA
CTOMHOCT Ha MWHBECTULMUTE, PbKOBOACTBOTO Ha rpynaTa npasuM peauua  3HaAYnMMu
npeanosoXeHMa U A0NYCKaHMA, KOUTO MOXKe Aa ce ba3mpaT Ha HECUTYPHU bbaelwm cbbuTms.
PbKOBOACTBOTO M3BbPLUBA AETAWIHN aHA/IM3U HA AEMHOCTTA HA CBOUTE AbLLEPHU APYKECTBA
N OCTUTHATUTE OT TAX PMHAHCOBM Pe3yaTaTH, 3a Aa ONpeseny AaNn CblLeCcTByBaT MHAUKALMK
3a obe3LeHKa Ha CTOMHOCTTA Ha MHBecTMUuMuTe. opagmn 3HAYMMOCTTA Ha MHBECTULMUTE B
AbLULEPHN NPeanpUATUA, KaKTO M Nopagm $aKTa, ye npeLeHKaTa Ha PbKOBOACTBOTO ce 6asunpa
Ha 3HAYMMWU NpPeanosIOXKEHUA, AOMNYCKAHMA U bbaewmn cbbuTHA, HME onpeaenmxme TO3M
BBMNPOC KaTO KAKYOB OAUTOPCKM BBMNPOC 3a 0AUTA.

Kak mo3u knro4o8 o0umopcku 8brnpoc bewe adpecupaH npu nposedeHus om Hac ooum

B Ta3n o0bnacT HawWKUTe OAUTOPCKM Npoueaypu, Hapea, C APYru, BKAOUYMXA:
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e OLEHKa Ha KOHTPOJIa OTHOCHO M3X0o4HaTa MHPOPMaLMA, U3MON3BaHA 33 U3BbPLUBAHE Ha
aHanM3uTe OT CTpaHa Ha PbKoBOACTBOTO;

e AHanuM3 Ha W3N0/3BaHUTE OT PBROBOACTBOTO NpeanonoxeHma n gonyCckaHmA OTHOCHO
TAXHATA PENEBAHTHOCT, OTHOCUMOCT U a4 EKBATHOCT,

e Mperneg Ha GMHAHCOBMTE OTYETH, APYra HAZIMYHA, peneBaHTHa puHaHcoBa MHGopMaums

° I'Iop,po6eH nperneg v aHaanm3 Ha d)MHaHCOBOTO CbCTOAHME Ha HAaN-3HAYUMMUTE KOMMOHEHTH
OT MHBECTULUUTE B AbLUEPHU OPYKECTBA,

b ﬂ'MCKyCMM ¢ PbKoBOACTBOTO Ha I'pynaTa OTHOCHO NOoA4aTAnBOCTTAd Ha KOMMNOHEHTA KbM
cbweCtBeEHN HeNPaBUIHU OTYUTAHUNA Ha (I)MHaHCOBa MHd)OpMaLI,Mﬂ 3a YCTaHOBABAHE,
BK/IHOYNTENTHO U HANNNYNETO HA 3HAYUTENTHN PUCKOBE 3a TOBAa;

e [lperneq Ha OAUTOPCKUTE AO0KNAAMN BBPXY FOAUWHUTE PUHAHCOBM OTYETM Ha AbLLEPHUTE
OPY!KecTBa 3a NPeLUeHKa A4ann U A0 KONKO HAaIMYMETO Ha MOoANDUKALMM MMA BAUAHUE BbPXY
KoHconmanpaHua ¢uHaHcos otyeT Ha ,YNEPHOMOPCKU XONOUHI“ AL,

KniouyoBuAT OAUTOPCKM BBNPOC, CbAbPXKAW, Ce B OAUTOPCKMA AO0KNAL4 KbM
KOHconuaupaHua puHaHcoB oTtyeT 3a 2022r. e LUTUPAH B U3N10XKEHUETO NO-A0NY:

OueHKa Ha 0ba20CPOYHUME U meKyuju 83eMaHUA
lNosacHeHue 6 om ¢puHaHcosuAa omyem
Knrouyoe odumopcku 8vbripoc

NHBecTMUMUTE B AblLepHU npeanpuatma Ha pynata HEPHOMOPCKU XONOUHT AL
Kbm 31.12.2022 r. ca B pa3mep Ha 32 113 xun. nB n npeacrasnasat 32% OT aKTUBUTE Ha
lpynata. MHBECTUUMMUTE B AbLLEPHM NPeANpPUATMA Ce OLLeHABAT NO CNpaBeAnBa CTOMHOCT U
nognexKaT Ha pefoBeH roamileH TecT 3a obesueHKa. Mpun onpeaensaHe Ha Bb3CTaHOBMMATA
CTOMHOCT Ha MWHBECTUUMUTE, PbBKOBOACTBOTO Ha rpynaTa npaBuM peauua  3HaYnMmMu
nNpeanonoXeHUA U A0NYCKaHWUA, KOUTO MOXKe Aa ce 6a3npaTt Ha HecurypHu 6bvaeLlm cbbuTua.
PbKOBOACTBOTO M3BbPLUBA AETAWIHM aHAINM3M HA AEMHOCTTa HA CBOUTE AbLUEPHM APYKecTBa
N AOCTUTHATUTE OT TAX GMHAHCOBM PE3YITATK, 33 Aa ONpeaen 4aan CbLLecTBYBaT MHANKALLUM
33 06e3ueHKa Ha CTOMHOCTTA Ha MHBecTUuMuTe. Mopaan 3HAYMMOCTTa Ha MHBECTULMUTE B
AbLUEPHN NpeanpUATUA, KaKTo M Nopagm ¢aKkTa, vye npeLeHKaTa Ha pbKOBOACTBOTO ce 6asmnpa
Ha 3HAaYMMWU NpPeanoNOXKEeHMA, AOMNYCKAaHUA U 6baewm cbbUTUA, HUME onpepennuxme TO3U
BBNPOC KATO KNOYOB OAUTOPCKM BBNPOC 3a 04MTa.

Kak mo3u knaroyos 00umopcKu 8brnpoc bewe aopecupaH rpu nposedeHus om Hac ooum
B Ta3un obnacT HalwmMTe 0AUTOPCKM NpoLeaypu, Hapes c ApYru, BKAKOUYMNXA:

e OLEHKa Ha KOHTPONA OTHOCHO M3XO4HAaTa MHPOPMALMA, M3MNO0I3BaHA 32 U3BbPLUBAHE Ha
aHanM3uTe OT CTpaHa Ha PbKoBOACTBOTO;

e AHanM3 Ha W3MN0A3BaHUTE OT PBKOBOACTBOTO NpeanonoxeHma n gonyckaHmA OTHOCHO
TAXHATA PENEBAHTHOCT, OTHOCUMOCT U a4EKBATHOCT,

e [lpernen Ha GUHAHCOBUTE OTYETU, APYra Ha/IMYHA, peneBaHTHa PUHaAHCOBA MHbOPMaLUA

* [loapobeH npernea v aHann3 Ha PUHAHCOBOTO CbCTOSTHUE HA HAaN-3HAYMMUTE KOMMOHEHTU
OT MHBECTUUMUTE B AbLLEPHU APYKECTBA;
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e [Inckycmn ¢ PbKOBOACTBOTO Ha [pynaTa OTHOCHO MOAAT/IMBOCTTA HAa KOMMOHEHTa KbM
CbLLECTBEHW HEMpPaBW/IHM OTYMTAHUA HA OWMHAHCOBA MHPOpMaUMA 3a YCTaHOBSIBaHeE,
BKJIOUYUTENIHO U HAZIMYMETO Ha 3HAYMUTEIHN PUCKOBE 33 TOBQ;

e [lperneq Ha O4UTOPCKMUTE AO0KNALMN BBPXY rOANWHUTE PUHAHCOBM OTYETM HA AbLLEPHUTE
OpYrKecTBa 3a NpeueHKa 4ann U 40 KONKO HAaIMYMETO Ha MOANDUKALMM MMA BAUAHUNE BBPXY
KOHcoAnaunpaHma ¢mnHaHcos otyeT Ha YEPHOMOPCKU XONAUHT AA.

3.10.2.2. Uupgukauma 3a apyra MHdopmauua B lMpocneKkra, KoATo e 6una
oAUTUPaHa oT oguTopuTte

Hama gpyra uHpopmaumsa 8 MpocneKTa, KoAaTo e 6una oguTMpaHa ot ogutTopuTe.

3.10.2.3. Korato ¢puHaHCcOBUTE AAHHU B AOKYMEHTA 33 perucrpauma He ca
B3eTU OT oguTupaHute GUHAHCOBM OTYeTM Ha EmMUTeHTa, Aa ce nocouu
M3TOYHUKDBT Ha AaHHUTE U TOBA, Ye JaHHUTE He Ca OAUTUPAHMU

B MpocnekTa ca n3non3saHu GUHAHCOBU AaHHW, U3BIEYEHU U OT MEXAUHHUA GUHAHCOB
otyeT Kbm 31.03.2023 r., KOUTO He Ca OAUTUPAHMU.

3.10.3. NMpaBHKU u apbuTparkHM NpPou3BOACTBA

3a nocnegHute 12 meceua npeau Aatata Ha CbCTaBAHE Ha HacToAwmA [pocnekxrT,
EMUTEHTBLT He e 61 cTpaHa Mo AbPrKaBHUM, NPaBHU UAM apbUTPaXKHU NPOU3BOACTBA (KAaKTO U
BMCALWIM TaKMBa), KOMTO MoraT Aa MMaT CblLLEeCTBEHO BAuAHME 3a [pyecTBoTo u/wmau
$MHAHCOBOTO CbCTOAHME MU PeHTabUAHOCT Ha FpynaTta Ha EMuTeHTa.

EMUTEHTBLT He e 0CBeAOMEH 3a OMAaCHOCT OT Bb3HUKBAHE Ha AbP*KaBHU, NPABHU UK
apbuTpaXKHM NPOU3BOACTBA, KOUTO MOraT 43 MMAT CbLLECTBEHO BAMAHME 3a [lpyXKecTBOTO
n/mnn GUHaHCOBOTO CLCTOAHME UM PeHTabuaHOCT Ha MpynaTa.

3.10.4. 3HauuTe/IHA NPOMAHA BbB PMHAHCOBATA UM TbProBCKa NO3MLUUA HA
EmurteHTa

Ha 20.03.2023 r. Jpy»KecTBOTO eMUTMPA HACTOALLMUA 06/IMraluMOHEH 3aemM B pa3mep Ha
11000 xmn. EBpo. Hama papyra cbliecTBeHa NpomAHa BbB (PUHAHCOBOTO M TbProBCKO
CbCTOAHMeE Ha lpynaTta Ha EmMuTeHTa, HacTbNuANa cnepd gatata Ha NybaMKyBaHe Ha NocieaHUs
meXanHeH ¢nHaHcoB oTyeT Kbm 31.03.2023 r.

3.11.HopmaT1MBHO U3UCKYEeMM ONOBECTABAHUA
Mpe3s nocnegHute 12 Mmeceua e oOMoBecTeHa C/legHaTa HOPMATUMBHO M3UCKyema
nHPopMaLma no cunata Ha PernamenT (EC) Ne 596/2014:
®duHaHcosu omyemu
23.05.2023 r. — MeKgMHeH KoHconnanpaH ¢mHaHcos otyeT Kbm 31.03.2023 r.;
02.05.2023 r. — OguTMpaH KoHconnampaH puHaHCcoB oTyeT Kbm 31.12.2022 r.;
28.04.2023 r. — MeagMHeH nHanBuAyaneH puHaHcos oT4eT Kbm 31.03.2023 r;
23.02.2023 r. - MexXanHeH KoHconnampaH puHaHCcoB otyeT Kbm 31.12.2022 r.;
20.01.2023 r. - MexanHeH niamsnayaneH GnHaHcoB otyeT Kbm 31.12.2022 r.;

21.11.2022 r. - MeXaAnHEeH KoHconmamnpaH ¢uHaHcos otyeT kKbm 30.09.2022 r.;
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21.10.2022 r. - MexauHeH niamsnayaneH GnHaHcoB otyeT Kbm 30.09.2022 r.;

22.08.2022 r. - MeXaAnHEeH KoHconmaunpaH ¢uHaHcos otyeT kKbm 30.06.2022 r.;

21.07.2022 r. - MexanHeH nHamsngyaneH ¢nHaHcos otyeT Kbm 30.06.2022 r.;

20.05.2022 r. — MeKguHeH KoHconnampaH ¢pmHaHcoB oT4eT Kbm 31.03.2022 1.

21.04.2022 r. — MexguHeH nHansunayaneH puHaHcos otyeT KbM 31.03.2022 r.;

20.04.2022 r. — OauTUpaH KoHconMampaH GUHAHCOB oT4eT Kbm 31.12.2021 r.;
Obwu cvbpaHus

09.05.2023 r. — MMpeacraBaHe Ha [lokaHa 3a cBMKBaHe Ha 06wo cbbpaHuMe Ha
aKuMoHepwuTe Ha ,,YepHoMopcKM Xonaunur” ALl u matepuanu;

03.05.2023 r. - MpoTokon ot O6bwo cbbpaHMe Ha akuMoHepuTe Ha ,YepHOMOPCKMU
Xonguur” AL;

18.04.2023 r. - MokaHa 3a cBMKBaHe Ha M3BbHpeaHo O6wo cbbpaHMe Ha aKLMOHepUTe
Ha ,YepHOMoOpCcKM Xonanur” AL;

10.10.2022 r. - MNpoTokon ot O6wWo cbbpaHMe Ha aKumoHepuTe Ha ,YepHOMOPCKU
Xonguur” AL;

23.09.2022 r. - MpoTtokon oT O6wo cbbpaHue Ha akuuMoHepuTe Ha ,YepHOMOPCKMU
Xonguur” AL;

23.09.2022 r. - NMoKaHa 3a CBUKBaHe Ha U3BbHpPeaHo 0610 cbbpaHue Ha aKkLMoHepuTe
Ha ,,YepHOomopcku XonauHr” AL;

30.06.2022 r. - MpoTtokon oT O6wo cbbpaHue Ha akumoHepuTe Ha ,YepHOMOPCKMK
Xonauur” AL;

15.06.2022 r. - MNpoTtokon ot O6WO cbbpaHMe Ha aKuUMoHepuTe Ha ,YepHOMOPCKM
Xonauur” AL;

15.06.2022 r. — MNoKaHa 3a O6wo cbbpaHMe Ha aKumoHepuTe Ha ,YepHOMOPCKM
Xonauur” AL;

Lpyau ygedomaeHus

20.03.2023 r. - PeweHue Ha YC Ha ,YEPHOMOPCKU XONAWNHI* A/l 3a nspgasaHe Ha
obnurauMoHHa emuncus B pasmep Ha 11 000 000 eBpo 3a CPOK OT 9 roANHM;

24.03.2023 r. — YBegom/ieHne 3a emuUTMpPaHe Ha ob6nraumMoHHa emncus B pasmep Ha 11
000 000 eBpoO 3a CpOK OT 9 rognHwN.

23.12.2022 r. — [poToKoA OT 06110 cbbpaHue Ha 061MraLlMoOHEPUTE;
07.12.2022r.- NMokaHa 3a 0610 cbbpaHmne Ha 06IMraLMOHEPUTE;
05.12.2022r.-YsBegomneHune no un.112a4 ot 3MNMUK;

16.11.2022 r.- YBegomneHue 3a naauiaHe no ob6aAnraumMoHeH 3aem;
15.11.2022r.-YBegomneHune 3a BNUCBaAHE HA KanuTaa u YcTas;

09.11.2022r.-YBegomneHue 3a NPUKIOMEHA NoAnUcKa 3a nyb/M4YHO npegnaraHe Ha
AKUMKM OT yBENMYEHME HA KanuTana;
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03.10.2022r.-YBegomneHune BbB BPb3Ka C 00/1MraLlMOHEH 3aeM;
30.09.2022 r.- YBegomneHuMe 3a nialiaHe no o6/nrauMoHeH 3aem;

12.09.2022 r.- CbobueHune no 4n.89n, an.1 ot 3akoHa 3a Ny6/1M4HO NpeanaraHe Ha LleHHU
KHUXKA;

03.08.2022r.- CbobuweHure no 4n.891, an.1l 1 2 ot 3aKoHa 3a Ny6AMYHO NpeanaraHe Ha
LEHHU KHUXKa;

02.08.2022r.-PeweHnne Ha KOH;

20.07.2022r.-MpocnekKT 3a NbPBMYHO NYOANMYHO NpeanaraHe Ha akuumn oT yBeJIMYEHUETO
Ha KanuTana;

07.06.2022 r.- YBegomaeHue 3a B3eTO pelleHue 33 yBeanyeHme Ha Kanntana;

3.12. floroBopu OT CbLL,ECTBEHO 3HAYeHUe

Kbm gataTa Ha cbCTaBAHe Ha I'IpocneKTa HAMa CKIKOYEHU O0roBopwn OT CbLEeCTBEHO
3Ha4yeHune (KOMTO He Ca B PaMKUTE Ha obunyaiiHaTa AEI‘;IHOCT), KOUTO MOraT ga nopoAaAT npaso
nan 3agvixKeHne, KoeTto € CbleCTBEHO 3a cnocobHocTTa Ha EmuUTeEHTa M/MI'IM YyneH Ha
I'pynaTa Aa nocpewHe 3a4b/IXKEeHNATA CU KbM NPUTEXKATENIUTE Ha EMUTUPAHUTE UEHHU
KHWXa.

3.13. HananyHu poKymeHTH

Mo Bpeme Ha nepuoga Ha BaAMAHOCT Ha HACTOAWMA LOKYMEHT, NOcovYeHUTe No-4o0nay
AOOKYMEHTU MmoraTt Aga 6'bﬂ,aT pa3rnenaHun, Kakto cheasa:

YcraB Ha ,YepHomopckn Xonaumur” AL — B [pyX»ecTBOTO Ha ¢pU3NYECKM HocuTen /Ha
nocoyeHute B JokymeHTa agpec u tenedoH/;

e Ha enekTpoHHaTa cTpaHuLa Ha apyskectsoTo: http://blackseaholding.eu /wp-
content/uploads/2023/05/ustav-kopie-03052023.pdf

e [lo napTuaaTta Ha APY*KeCcTBOTO B TbproBCKMA perucTop npu AreHumaTa no
BNUCBAHUATA

[oKknaa Ha He3aBuUcUMMA oguTop — B [Lpy*KecTBOTO Ha GM3NYECKU HocUTeN /Ha
nocoyeHuTe B JJokymeHTa agpec u tenedoH/;

e B K®H Ha eneKktpoHHaTa cTpaHmnua www.fsc.bg;
e B b®b Ha enekTpoHHaTa cTpaHuua www.bse-sofia.bg ;
e Ha eneKkTpoHHaTa cTpaHuLa Ha ApyrectBoTo: www.blackseaholding.eu

FOAMWHM  KOHCONMAMPAHU OAUTUPAHU W MEXOMHEH KOHCONMAMPAH HeoAUTMpPaH
dUHaHCOB oTyeT Ha ,YepHomopckn Xonaunur” ALl — B Apy*KecTBOTO Ha GMU3NYECKU HOCUTEN
/Ha nocoyeHuTe B [lokymeHTa agpec (rp. byprac, ya. ,,Puncka” Ne 9) u tenedoH/,

e B KOH Ha enekTpoHHaTa cTpaHuua www.fsc.bg;
e B BDb Ha enekTpoHHaTa cTpaHuua www.bse-sofia.bg ;
e Ha eneKkTpoHHaTa cTpaHuLa Ha ApyrectBoTo: www.blackseaholding.eu
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MpocneKT - B [1py>KecTBoTo Ha GpM3NYECKM HOocMTeN /Ha nocoyeHuTe B JJOKyMeHTa afpec u
TenedoH/;

e cnep eBeHTya/IHOTO o40bpeHue Ha MpocneKTa - B KOH Ha eneKTpoHHaTa CTpaHuLUa

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

Mpe3 nepuoaa Ha BanuAHOCT Ha [lpocnekTa cbwmAT, [JOroBopbT 33 M3NbAHEHWE HaA
¢yHKUMATa ,JloBepeHMK Ha obauraumoHepute” (Korato Obae CKAKOYEH TaKbB) M
3aCTpaxoBaTe/iHaTa NOAMLA LWe ca AOCTbMHU Ha MHTEPHET CTpaHMLUATa Ha MHBECTULMOHHUS
nocpegHuk ,,ABC ®uHaHc” A: www.abc-finance.eu, KakTo 1 Ha cnegHua agpec Ha UM rp.
Codusa, 6yn. Togop AnekcaHapos 117.

4. WHOOPMALMA MO TMPUNOMEHWE 16 OT AENETUPAH
PEF/IAMEHT (EC) 2019/980 (O,OKYMEHT 3A BTOPUYHU EMUCUU HA
HEAANOBU LIEEHHWU KHUXKA)

4.1 OTroBOpHU ML, MHPOPMaLUA OT TPETU CTPAHU, AOKNAAMN HA EKCNEPTU U
opo6peHue OT KOMNETeHTHUA OpraH

Jluya omeoeapAwu 3a UHd)OpMCIL{UFImG 8 ﬂpocneKma u GE‘KﬂCI,DCIL{UU 3a ceomeemcemeue:
ﬂpe,ﬂ,CTa BAABaAWLUNTE EMUTEHTA!

e Numutbp YepHes AHKOB — M3Mb/HUTENEH ANPEKTOP
e Mapraputa Kuposa Xpucrosa — 4neH Ha CbBeTa Ha AupeKTopuTte
e WnmnaHa Hukonosa MaHonoBa — 4neH Ha CbBeTa Ha ANpeKTopuTe

MpeacTaBnABawWmTE, MLETO rapaHTMpPaLLM LEHHUTE KHUXKaA:

e Mupontob MNaHuyeB UBaHOB — M3Nb/IHUTENIEH ANPEKTOP
e KoHcTaHTUH CroitueB BeneB — M3nbaHuUTENEH ANPEKTOP

C nognucute cn Ha nocaefHaTa CTPaHMUA Ha HACTOALLMA AOKYMEHT ropenocoyeHuTe
LA AeKknapupart, ye npu M3roTBsHe Ha AOKYMEHTA € MOJIOXKeHa Heobxoamma rpuxka 3a
HEroBoTO CbOTBETCTBME C M3UCKBaHUATA Ha Pernamedt (EC) 2017/1129, hasa wecTa OT
3MNMNUK » aKToBeTe No NpuiaraHeTo MM, U 4Ye AOKOJIKOTO MM e U3BECTHO, MHPopmauuaTa B
OOKYMEHTa CbOTBETCTBA Ha AelcTBUTENHUTE PpaKTU M 06CTOATENCTBA, HE € NoABeXKaalla Uan
CbAbprKalla HEMb/HOTU, KOUTO € BEPOSITHO Aa 3aCerHaT BaXKHOCTTa 1, U KOPEKTHO NpeacTaBsa
CbLLECTBEHUTE acCMeKTU OT MKOHOMWYECKOTO, (UHAHCOBOTO M MNpPaABHO CbCTOAHME Ha
Lpy»ecTBOTO, KaKTO 1 NpaBaTa no obauraymmre.

C noanucute cu Bbpxy [eknapaumarta no 4n.894, an. 6, BbB Bpb3Ka Cc 4n.894, an.3 ot
3MMNUK, yuneHoBeTe Ha CbBeTa Ha agupekTopuTe Ha ,,4EPHOMOPCKU XONAWNHI“ AQ:

o [umutbp YepHeB AHKOB — WM3nbaHuTEneH pgupektop M 4dneH Ha CobBeTa Ha
AupeKTopute

e WnnaHa Hukonosa MaHonosa —uneH Ha CbBeTa Ha guUpeKkTopuTe

e Mapraputa Knposa Xpucrtosa — uneH Ha CbBeTa Ha AupeKkTopute

ye OKO/IKOTO MM € U3BECTHO, CbAabpKallaTa ce B [pocnekTa MHOpMaLMA e BApPHA U Nb/HA.
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CbCcTaBUTEN HA FOAULWHUTE OANTUPAHU GMHAHCOBK OTYETM Ha [pyxKecTBOTO 32 2021 . 1
2022 r. 1 mexXgmHeH HeoauTtmpaH kbm 31.03.2023r. e ManaHa MaHonoBa — cyeToBoguten,
cnyxebeH agpec - rp. byprac, yn. ,Puncka” Ne9, et.1, KOATO OTroBapA CONMAAPHO 33 Bpeaym,
NPUYMHEHN OT HeBepHW, 3abnyXKaaBawM WMAM HEMbBAHW [AaHHM B M3rOTBEHWUTE OT HeA
brHaHCOoBM OTYeTMH.

YNbAHOMOLLEH MHBECTULMOHEH NocpeaHuK e ,ABC ®uHaHc” ALl, cbe ceganuiie v agpec
Ha ynpasneHue: rp. Codua, o6yn. ,Tomop AnekcaHgpos” No 117, npeactaBnsBaH oOT
M3nbnHuteneH aumpektop - duann UHoKes u  MpoKkypuct - HaTtanua [letposa.
Mpepcrasnasawmte ,,ABC ®unHaHc” ALl KaTo nnua usroteunm MNpocnekTa 3a gonyckaHe Ao
TbProBMA Ha emMucMA KopnopaTMBHM ob6Auraumm, OTroBapAT CONMOAPHO 3a BpeguTe,
NPUYUHEHN OT HEBEPHM, 3ab/yKAaBalLM MAM HENbAHUM AaHHW B [JOKYMeHTa 3a LEeHHUTe
KHUKa.

,3aCTPaxoBaTe/IHO aAKUMOHEpPHO ApyxectBo Apmeeu” A[l, npeacrtaBnasBaHoO oOT
Mupontob MaH4yeB MBaHOB U KoHcTaHTMH CToliyeB Benes, KaTo MUe rapaHTMpaLLo LeHHUTE
KHUWXKa Ypes CKAtoYeHa 3acTpaxoBaTenHa Noanua mexay Emuterta ,,YepHomopckm Xonauur
Al kaTo 3acTpaxoBall U ,3acTpaxoBaTe/IHO aKUMOHepHO ApyxectBo Apmeey” ALl Kato
3acTtpaxoBaTen B Nonsa Ha obaurauymoHepute oT EMUcKATA KaTo 3acTpaxoBaH, geKnapupar,
Yye AOKONKOTO MM e M3BECTHO, B 4YacTTa OT [pocneKkta oTroBapAwa 3a MHPopmaumaTa 3a
3aCTPAxoBaATE/IHOTO APYKECTBO Ha PaKTUTe U Ye B Te3N YaCTU HAMA MPOMYCKU, KOUTO MoraT
[a 3acerHaT TexHna cmncobn. CeannlLeTo M agpechT Ha yrpasieHue Ha 3acTpaxoBaTe/IHOTO
Apy*ectso MapaHT no emucusaTa ca B rp. Codus, ya. ,,Ctedan Kapagxa“ Ne 2.

BCcWUYKM nocoyeHM no-rope, OTFOBOPHM 33 CbAbPrKaHWMETO Ha [lpocnekTa nuua,
AeKnapumnpart, 4e AOKOJZIKOTO UM € U3BECTHO U cnied KaTo Ca MNOJTIOXKUIIN BCUYKN PAa3yMHU YCUINA
Aa Ce YyBEPAT B TOBa, MHCI)OpMaLl,VIFITa B [lpocneKTa, CbOTBETHO B onpeaesieHNUTe 4YacTu OT Hero,
3ad KOUTO Te€ OTroBapAT € BAPHA U NbJ/IHA KaTO CbOTBETCTBA Ha d)a KTUTE N HE CbADbpPHKa NPONycCK,
KOWTO e BEPOATHO Oa 3acerHe HEeMHUA CMUCDHA.

Joknadu om ekcrnepmu

B HacToAwma MpocneKkT He ca M3M0/3BaHWU M3ABAEHUA U AO0KNaAWN (BKAKOYUTENHO MO
NcKaHe Ha EmuTeHTa) OT ekcnepTu.

UHpopmayus om mpema cmpaHa

MpeaoctaBeHaTa MHGOPMaLMA OT TPETU CTPAHM e Nyb/IMYHa U e Bb3Npon3BeaeHa TOYHO
M BOKONKOTO [py»KecTBOTO € OCBELOMEHO M MOMKe A3 NpoBepun MHPopmaLmaTa, NybamMKyBaHa
OT Te3u TPETU CTPaHM, JaNN He ca BUAM NPONYCHATU HAKAKBU GaKTW, KOMTO BMxa HanpaBuUIM
Bb3npousBegeHaTa MHPoOpMaLMA HETOYHA MKW noagexkaalia. M3TouHuumMTe ca nocoysaHu
CBOEBPEMEHHO MPU M3MN0A3BAHETO HAa UHPOPMALMATA U BKIOYBAT:

* bbarapcka HapogHa 6aHKa (www.bnb.bg);

* MuHucTepcTBO Ha duHaHcuTe (Www.minfin.bg);

* HaunoHaneH CTaTUCTUYECKN UHCTUTYT (Www.nsi.bg);

* TbProBCKM PerucTbp KbM AreHuma no BnnceaHuata (www.brra.bg).

e Komwucua 3a puHaHcoB Haazop (www.fsc.bg ) — CTaTUCTMKa 3a 3acTpaxoBaTeIHMA Nasap;

[eknapauma oT OTTOBOPHUTE NLA:
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a) MNpocnekTbT e 0gob6peH oT Komucuata 3a GpUHAHCOB HAA30P, KOATO € KOMMNETEHTHUSA
opraH cbrnacHo PernameHT (EC) 2017/1129, c peweHue Ne ........ oT1 2023 r.;

6) KomucuaTa 3a ¢pmMHaHCOB Haa3op oaobpaBa HacToAwMA MpPoCneKkT eANHCTBEHO aKo
oTroBaps Ha HanoxeHuTe ¢ PernameHT (EC) 2017/1129 ctaHaapTH 3a MbAHOTa, pa3bupaemocT
M nocneaoBaTeNHOCT;

B) TOBa op,o6peHl4e He cneaBa Aa Cce pa3rnexga Kato NnoTBbpHKAeHNE Ha Ka4eCTBOTO Ha
LEHHUTE KHWXKQA, NnpeaMeT Ha HaCToALNnA |_|p0CI'IeI-(T;

I') MHBECTUTOPUTE Tpﬂ6Ba CaMMn fAa npeueHAT Ll,el'leC'bO6pa3HOCTTa Ha UHBECTULUATA B
LUEHHUTE KHWNXKAQ,

[) HacToALWMAT MPOCNEKT € U3roTBEH KaTo OMPOCTEH MPOCMEKT B CbOTBETCTBUE C YfieH 14
oT PernameHT (EC) 2017/1129.

4.2 Puckosu ¢paKkTopu (XapaKTepHu 3a npeanaraHuTe LLeHHU KHUXKA)

PuckoBuTe $akToOpM MO Ta3M TOYKA Ca NOCOYEHM NO-rope B TO3M MNpocnekT B pasaen 2 —
Puckosu dpaktopu.

4.3 CvuwectBeHa MHPopmauma

4.3.1 WUHTepecM Ha (PU3MYECKU UM OPUANYECKU NULQ, yyacTBalM B
emucuaTta/ npeanaraHeTo

[IOKONKOTO € WM3BEeCTHO Ha EeMWTEHTa He CblUecTBYBaT WMHTepecu W/MAn ydactus,
BK/IHOUMTENHO KOHGIMKTHWN TaKMBa, KOMTO Aa Ca CblLLECTBEHM 32 eMuUcUATa/npeasiaraHeTo.

4.3.2 O60CcHOBKA HA NpeasaraHeTo U M3No0/A3BaHETO Ha NOCTbN/EHUATA

KopnopatmsHute ob6aurauymm Ha “4EPHOMOPCKN XONAWNHI ALl 6axa npeanorKeHu 3a
NbpBOHAYanHa npofaxba Ha onpeseneHn WMHBECTUTOPU — He noseve oT 149 nuua, npu
ycnoBuATa Ha Henyb6an4YHO (4acTHO) nNpeasaraHe. HactoAwoTo npegnaraHe ce M3BbpLUBA C
LLen 4a ce oCUrypu Bb3MOXKHOCT 33 BTOPUYHA Tbprosua Ha b®b, koATo Aa no3Boan focTbn 40
NO-LUMPOK KPbIr NOTEHUMANHN MHBECTUTOPM M A3 GopMMpa NasapHa CTOMHOCT Ha LEeHHUTe
KHUKa.

PasxoauTe, cBbp3aHu Hel'ly6J'IM‘-IHOTO (‘-IaCTHO) npegnaraHe Ca, Kakto cneaBa:

Pa3xoam CroiiHocT (B nesa)

Takca 3a perucrpauus Ha ISIN, CFl u FISN kopg, Ha emucuaTa B L 270
TaKca 3a peructpupaHe Ha 06aUrayMoHHaA eMUCUA U U3gaBaHe Ha 1811
[Een03UTAapHU PA3NMUCKU M BMUCBAHE B TbProBCKUA PErMcTbp

Takcn 3a BnucBaHe B THProBCKMA pPerucTbp Ha CKAKOYEHUA 40
obaurauMoHeH 3aem U Ha NOKaHaTa 3a nbpBoto OCO

Bb3HarpaxkgeHue Ha UM ,,ABC ®uHaHc” Al BbB Bpb3Ka € YaCTHO 15 600
nnacupaHe Ha emucusa obnurauum (c ska. 4A4C)

O6uwo 17721
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PasxoauTe, CBbP3aHU C AOMNYCKaHe 40 TbProBUA Ha PeryMpaH nasap Ha LeHHM KHMXKa
Ca, KaKTo cneaga:

Pasxoam CroiiHocT (B neBa)
Takca 3a gonyckaHe 4,0 TbproBua Ha CermeHT o6aurauum Ha BOb 1000
Takca Kbm KPH 3a ogobpeHune Ha NpocnekT 3a gonycKaHe Ha 10 000

eMUcUATa A0 peryiMpaH nasap Ha LeHHU KHUXKaA

Bb3HarpaxkgeHune Ha UM ,,ABC ®PuHaHc” A/l 3a uM3rotBaHeTo Ha 8 400
MpocneKT 3a AonycKaHe A0 TbproBusa Ha emucua obaurauum Ha
peryaupaH nasap

O6uio 19400

He ce npeasnxaat Apyrn CobllecCrtBeHn pas3xoan 3a €MUTEHTA CBbpP3aHU C
AONYCKAHETO A0 TbProsnA Ha peryanpaH nasap Ha UeHHU KHWXKa.

O6bwMmTe pasxoau Mo HenybAMYHO MAacupaHe U pasxoguTe NO AOMNYCKAHETO Ha
eMUCUATa Ha peryanpaH nasap ce o4aksa Aa Bb3nAsaTt Ha 37 121 nes.a.

Cnep, ponyckaHeTo [0 TbproBua Ha obauvraummte OT HAcToAWATA eMUCKs,
NPUBAM3UTENHNA HETEH PEe3yANTaT OT HeA 3a ApYyrKecTBoTo Wwe 6bae 10 981 020.33 espo.

[pyKecTBoTo e eMUTUpPano o06aMrauMOHHUA 3aeM, CbINaCHO CbBMECTHO peLleHne
Ha YC n HC ot 15.03.2023r. cbc cnegHaTa uen: PMHaHCMpaHe HA OCHOBHATa AEMHOCT Ha
OpYKecTBOTO, NpnaobumeaHe Ha HOBU APYHKECTBA, NPECTPYKTYPMPaAHE Ha AANOBUTE y4acTUA U
3a4b/KEHMATA Ha XONQMHra, yBeMYaBaHe Ha GUHAHCOBUTE aKTUBM Ha APYKECTBOTO.

HacToswumsa npocneKkT e 3a AonyCcKaHe 40 TbProBUA Ha peryinpaH nasap Ha LeHHU
KHWXa Ha obaurauunure.

HeTHaTa cyma Ha NOCTbN/IEHNATA e U3NOA3BaHa B CNeAHUTE HanpaBAEeHUA:

e (CbrnacHoO OCHOBHMA npegmeT Ha AeﬁHOCT 34 npmp,o6MBaHe Ha HOBWU ApPYyXKeCTBa,
NPEeCTPYyKTypunpaHe Ha gAnoBuUTE y4actna U 3a4b/IKEHNATA HA XO/1AUHTA, KAKTO U 3a
yBE€/In4YaBaHe Ha d)MHaHCOBVITe MY aKTUBWK;

e [loKpuBaHe Ha TaKCM W 33a4b/XKEHMA MO eMUTMpaHeTo Ha obauraumute, no
ocurypasaHe obesnevyeHne cbobpasHo 3MMUK 1 no pernctpaumnara Mm 3a Tbprosus Ha
perynvpaH nasap;

KoHKpeTHaTa pa3buBKa OT pa3xoABaHe Ha cpeacTBaTa e cnefHaTa:

» OcHoBHaTa 4acT OT 0b6/1MraLMOHHUA 3aeM e M3NOo/3BaHa 3a 3an/allaHe Ha 4acT oT
LeHaTa No npegBapuTeNeH A0roBOp 3a MNOKYNKO-npoaaxba Ha Apy*KeCcTBEeHU AAN0Be.
CbrnacHo npeaBapuTenHUMA A0OroBOp, NpoAasBaybT cneasa ga obocobm B HOBO
APYXKECTBO HeABMKMMUTE MMOTU, Cnel, KOeTo Aa NPexBbpan Ha EMUTEHTa BCUYKM
APYKECTBEHW AAN0BE HA HOBOYYPEAEHOTO Apy)KecTBO. Kbm gaTaTa Ha HacToAwMmA
NPOCMNEKT HOBOTO APYXKECTBO He e yypeneHo. YupeaasaHeTo uwe 6bae HanpaBeHo
nocpeacTsom npeobpasyBaHe Ha APYXKECTBOTO-NPOAABaYa, KATo Ypes3 oTaensHe Ha
HOBOYYPEAEHOTO APYKECTBO UMOTHUTE e 6baaT 060cobeHN B HEFOBOTO MMYLLLECTBO.
OuakBa ce npoueaypaTa no npeobpasysaHe N 060cobsBaHe Ha HOBOTO APYKECTBO Aa
npuknodn o 29.09.2023 r. Mpeasua ToBa M OKOHYATE/IHMA A0rOBOP 33 NOKYMKO-
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npogaxkba Ha gANoOBe He e CK/KYeH, KaTo CTPaHWUTE ca YroBOPMAM TakbB Aa bbae
CK/IIOYEH B NpeanncaHaTa oT 3aKkoHa ¢popma B cpok 40 29.09.2023 r. YroBopeHoO e CblLo
TaKa OCTaTbKbT OT NPoAarkHaTa LeHa B pa3amep Ha 300 000 nesa ga 6bae 3annateH ot
KynyBaya B cpok A0 31.12.2023 r. HegBuXMUMUAT UMOT, KOMTO cneaBa Aa ce obocobu
B HOBOYYpPELEHOTO APYKECTBO, Ce HAMMpa B rp. byprac n npeacrasnasa YN ¢ naouy,
0T 29 111 KB., 32€4HO C U3rpageHaTa B Hero crpaga cbe 3acTpoeHa naow, ot 23 814 Kks.
M. U OYHKUMOHANHO npeaHasHaveHue — ,Crpaga 3a Tbprosus”, oTpeaeHa ,3a
TbProBCKM LIEHTbP 33 NpomMuluieHnM cToku”. Crpagata ce cbCToM OT 6GU3HecC wu
TbProBCKM NAOLWM, U NAPKMHT. B UMOTa CbLL0 TaKa e U3rpageH v BbHLWEH NapKUHT.

» 3aBpbliuaHe Ha aBaHC 0T 450 x. /1B. - ABaHCHT e 61N NoNyyYeH oT EMUTEHTA B Ka4eCcTBOTO
My Ha [Mpopgasay no [oroBop 3a NOKYNKo-npopga)kba Ha ApYyrKeCcTBeHU pganose.
Bcneactesune Ha M3BbPLUEH aHANM3 Bb3 OCHOBA Ha Na3apHaTa KOHIOHKTYypa, EMUTEHTBT
€ NpoMeHun BU3Hec cTpaTernsTa CM OTHOCHO APYKECTBOTO, YUUTO ASI0BE ca npeameT
Ha npeaBapuTenHua gorosop. MNpeasnag ToBa AOrOBOPDBT € NpPeKpaTeH, KaTo Mexay
CTPaHUTEe HAMA HeypeaeHN B3aUMOOTHOLLEHUA.

» OcTaTbKa OT 06AMraLMOHHMNA 3aeM € U3Pa3XoABaH 3a TaKCU U PA3HOCKM NO eMUCUATa.

LlentTa Ha OCHOBHaTa MHBECTUUMA CbC CPeACTBa OT eMWUCMATa € MNoBMLIaBaHe Ha
aKTMBUTE U [OMbBAHMTENHA AOXOAHOCT 3a emuTeHTa. CTparternarta Ha PbKOBOACTBOTO €
Haco4YeHa KbM MOKYMKa Ha akTUBU, KOMTO Ca NoALeHEeHN 1 0ce3aemMo noj cnpaseaiMaTta Um
nasapHa CTOMHOCT. B cnyyaa nasapHaTa CTOMHOCT Ha UUTUPaHUA MMOT € 3HauyuTe/NHO no-
BMCOKa OT NOKyMHaTa LeHa, KoeTo B bbAelle e NpeanocTaBKa 3a peannsmpaHe Ha nevanba
KaTO CblUEeBPEeMEHHO Ce peanu3upa TeKylla [AO0XOAHOCT OT OTAaBaHe nofd, Haem U
eKkcnsioatauma. PbKoBOACTBOTO Ha APYXHECTBOTO CYMTa UHBECTULMMUTE B HEABUNKMMMU UMOTHU U
[IPY}KecTBa B TO3M CEKTOp 3a NOAXOAALL0 CPeAcTBO 3a npeanassaHe OT WMHAALMATA,
OCHOBaBaWKM ce Ha CTaBUHOCTTa B LIEHUTE Ha HEeABUMKUMUTE UMOTHU, C OF1Ie/L, U Ha 3aTAraHeTo
Ha KpeauTMpaHeTo B rnobaneH nnaH, NOKauyBaHEToO Ha OCHOBHUTE INXBEHW NPOLEHTU U cnaaa
B LleHaTa Ha ronsama 4act oT GUHAHCOBUTE aKTUBMW.

YcnewHoTo o6cny»KBaHe Ha 3a4b/IXKeHUsATa Ha [ py*KecTBOTO, IMXBEHM U TNMaBHUYHU
(no BCWMYKM 3aeMu, BKIOYUTENHO M HacToAawma O6aMraumoHeH), e 3aBUCU OCHOBHO OT
HeroBuTe pesynTaTu oT AeirHocTTa. pe3 nepnoaa obxBaHAT OT UCTopUYeckaTa GMHAHCOBA
nHbopmauma, [pyKecTBOTO MMa MOJIOXKUTENEH ONepaTUBEH NapuyeH MOTOK U peanunsupa
neyan6a. Mpu ycnosme, 4e TO NPOABL/IXKM TOBA, HOBUTE INXBEHU Pa3xoau e 6baat ocurypeHmn
rNaBHO OT TAX. JONbJAHUTENHO B pe3ynTaT Ha HanpaBeHWUTE B/IOXKEHUSA Ha cpeacTBaTta OT
06AUraUMOHHNA 3aemM (BKAHOUUTENHO B3emaHuAa U Ap.), [py»KecTBoTo cnegasa ga Mma
NOJIOXKMUTENHA IMXBEHA Pa3/IMKa MeXKAY NoayvyaBaHUTE U AbAKUMUTE IMXBEHM NPOLEHTU U
OYaKBa MO-BMCOKa Bb3BPHLLLAEMOCT OT MHBECTUUMUTE B AsnosBe. ToBa 6M ocurypuno
AONb/AHUTENEH [A0X04, KOMTO Aa yBenuuu pesyntata Ha [py»KecTBoto M ga obesneuu
CpeacTBa, KaKTo 3a 06CNy»KBaHE HA BCUYKM 3a4b/XKeHUs (BKAtounTenHo no ObauraumoHHaTa
emucua), Taka U 3a AMBUAEHTU (NpyM B3emMaHe Ha CbOTBETHOTO PeLleHMe OT CTpaHa Ha
aKkumoHepuTe).

4.4, CouiecTBeHa MHdJOpMaLIMﬂ OTHOCHO UeHHUTe KHUXXa, KOUTO e ce
npep,naraT/p,onVCKaT AO Tbprosua

4.4.1 OnucaHMe Ha BMAA M KNAca HA LUEHHUTE KHUXA, KOUTO ce
npegnarat/ponyckat [0 TbprosBua, BKAOUMTENHO MexayHapoaHua
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naeHTUPUKaLMOHEH HoMep Ha LeHHUTe KHUKa — ISIN (International Security
Identification Number)

EmMUTUpaHUTE obauraumm, KOUTo ca npeamMeT Ha AOMNyCKaHe A0 TbproBuA Ha
perynnpaH nasap, ca 11000 6poa, obuKHOBeHM, 6Ge3HaNMYHW, NOMMEHHW, CBOOOAHO
npexBbpaaemm, IMXBOHOCHK, obe3nevyeHn, HEKOHBEPTUPYEMMU, BCAKA C HOMMHA/IHA CTOMHOCT
1000 eBpo (06wm 11 000 000 eBpo). ObAUraLMUTE OT HACTOALW,ATA EMUCUA Ca OT eANH Knac U
[aBaT e4HAKBW NpaBa Ha NPUTEXKATENUTE CH.

ISIN Ko, Ha emucuAaTa obamraumm — BG2100004238
4.4.2 Banyta Ha eMUTUPAHUTE LLEHHU KHUXKA
Emucuara obamraumm Ha ,,HNEPHOMOPCKU XONAWNHI“ ALl e eHOMUHMpPaHa B eBPO.

4.4.3 fleknapaumsa 3a peweHuaTa, paspelueHmaTa u ogobpeHunsTa, no cuaarta
Ha KouTo ca 6unu uam we 6bAAT Cb3AAAEHN U/MAN eMUTUPAHU LLEHHUTE
KHUKa

Emucusara obnuvraumm Ha ,YEPHOMOPCKW XONAWHI“ AQ e wu3pageHa CbrnacHo
PeweHue Ha CbBeTa Ha gmMpeKTopuTe Ha apyxectsoTo oT 15.03.2023 r. PewieHWeTO € B3eTO Ha
ocHoBaHue yn. 204, an. 3 ot T3, BBbB BP. CYn. 423, an. 1 ot YcTaBa Ha ApyXKeCcTBOTO.

C nocoyeHoTo peweHue Ha CL EMUTEHTHT e noen 3agbaXKeHMeTo ga npeanpueme
BCUYKN HeobxoaMmu NpaBHU U PaKTUYECKU AENCTBMA C Or/fed Ha TOBa Aa OCUTypu, 4e
O6nuraunmnTte oT EMucuAaTa we 6baaT gonycHaTM A0 Tbprosusa Ha BPE B cpok ot 6 (wecT)
meceua csieq gatata Ha usgasaHeTo n. HactoawmaT MNpocnekT e notsbpaeH oT KOH.

4.4.4 OnucaHue Ha eBEeHTYaJ/IHUTE OrpaHUYEeHUA BbPXy NPEXBbPAAEMOCTTa Ha
LeHHUTE KHUXKA

CvrnacHo PeweHneTo Ha KOMNETEHTHUA opraH Ha ,,4EPHOMOPCKU XONTANHI AL 3a
n3faBaHe Ha HacToAlaTa 06anMraunmoHHa emucus, obamrayumTe ca cBo60AHO NpexsbpafseMun
6e3 ga e Heob6x04MMO NpeaBapUTEIHO CbrnacKe Uam nocneagalo ogobpeHne Ha EmMuTeHTa.

Mokynknute n npogakbute Ha obAMrauuM OT HacToAWwaTa eMUcus moraT aa ce
CKNIOYBAT, KAKTO Ha peryaupaH nasap (cnea permcrtpaumara Mm 3a TbproBus Ha CermeHT 3a
obnuraumm Ha “Bbarapcka ¢oHaoBa 6opca” ALl), Taka U U3BBH Hero.

®dun3nMyecko MM OPUANYECKO nLe, KOeTO WMCKa Aa 3aKynu uam aa npogane
KoprnopaTuBHM obauraumMm oT emucuaTa, cnefBa Aa CKAYM A0rOBOP C WUHBECTULIMOHEH
nocpeaHuK, BKAKOYMUTENHO TbProBcka 6aHKa, KOATO MMa paspelleHMe 3a U3BbpLUBAHE Ha
CAENKM C LEeHHU KHUXKA, U a3 Aaje Ha NocpeaHUKa BasiMaHa NOpbYKa 3a MOKYMKa, CbOTBETHO
3a npoaaxba Ha KopnopaTMBHM 06 AMTraunm. U3MCKBaHUATA KbM MMMNEPATUBHO YCTaHOBEHUTE
PEKBU3NUTM HaA MOPDBUYKUTE ca ycTaHoBeHW B Hapenba Ne38 Ha KPH. Bcekm nocpeaHUK cam
onpezensa obpasel, Ha NogaBaHMTe NOPbYKN. CamuTe NOPBYKM Ce NOJABAT B CbOTBETCTBUE C
ObwmnTe ycnoBmA Ha KOHKPETHWA NOCpPeaHWMK U MPaBuAaTa 33 M3MNbJAHEHWE HAa KAWMEHTCKM
HapexaaHusa.

tOpuaunyecko nnue nogasa MopbyKa 3a MOKyNKa WM nNpoga)kba ypes 3aKOHHMA CU
npeAcTaBUTEN, KOMTO NPeACTaBA AOKYMEHT 32 CAMOJIMYHOCT M NpUaara Konme ot Hero Kbm
nopbykaTa. Kbm nopbykata ce npwuaaraT M yaOCTOBEPEHME 33 aKTya/HO CbCTOSIHWME Ha
obcToATeNCcTBATA NO NAPTUAATA HA OPUANYECKOTO INLE B TbProBCKUA PErUCTBP, PErncTpauma
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no EUMK/ BY/ICTAT un yaoctoBepeHue 3a AaHb4yHa peructpauma. MpunoxeHusaTta cneasa ga
6bAaT 3aBepeHn OT 3aKOHHUA NpeaCcTaBUTEN Ha KOPUANYECKOTO SINLE.

dunsmyecko qnue nodaBa NOpPbYKATa JIMHHO, MPU KOETO npeacrtaBa OOKYMEHT 3a
CaMOJIMYHOCT 1 Npuaara Konmne oT Hero.

I'IopquaTa MoOXe [Oa 6'b,£|,e nogageHa M OT Nb/IHOMOUWHUK, OBNAACTEH C U3PUYHO
HOTAapMaaHO 3aBEPEHO NMB/IHOMOLLHO. MbAHOMOWHMKLT cnepgBa  Aa npeacrasu
NMb/IHOMOLWHOTO U OKYMEHTUTE, NOCOYEHU NO-Tope KaTo NPUNOKEHNA KbM NMNOPDBYKATA.

OTTernAHe Ha NopbYKaTa 3a MOKYMKa Ha LLEHHUTE KHUXKa MOoXKe Aa 6bae U3BbpLUEeHO
B NMCMeHa $opma OT CTPaHa Ha MHBECTUTOPA, NPU NONOXKEHUE, Ye A0 CbOTBETHMA MOMEHT
HAMA CKAKOYEHA caeNKa, NpeaMeT Ha NpeaBapuUTeIHO NoAageHaTa NOPbYUKaA 3a 3aKynyBaHe Ha
LEHHUTE KHUXKa U B CboTBETCTBME C [paBuaHKUKa Ha ,BOB”AL.

MNHBECTULMOHHMAT NOCPEeSHUK U3NbAHABA NOPbYKATA, aKo TOBa € Bb3MOXKHO. bopcarTa,
KaKTO M MHBECTUUMOHHWUTE MOCPEAHULM, YPe3 KOMTO e CKIKYeHa NOKynKo-nposarkbarta,
M3BbpLBAT HeobxoauMuTe AENCTBUA 3a perucTpupaHe Ha caenkata B LleHTpanHua
Aenosutap. LleHTpanHmaT aenosntap n3BbpLlUBa BNUMCBAHE Ha NPexBbp/UTENHaTa caeska B
KHUrata Ha 6e3HannMyHu o06auMraumm egHOBPEMEHHO CbC 3aBepsABaHE Ha CMeTKaTa 3a
6e3HannYHM KopnopaTMBHM obauraumm Ha npuobpetatens ¢ NpuaobUTUTE KOPNOPaTUBHM
06/1Mraumnn, CboTBETHO 3a4b/IKaBaHe Ha CMeTKaTa 3a 6e3HaIMYHM KopnopaTUBHU 06anrauum
Ha NPEXBbP/IMTENA C NPEXBbPIEHUTE KOPNOPaATUBHU 0BAMUraLUN.

CbrnacHo AeincTBalumMTe KbM AataTa Ha  HAcToAlWMA  [AOKYMEHT MpaBuAa,
LleHTpanHuMAT Aeno3uTap pernctTpupa caenKkarta go 2 AHW OT cKaouyBaHeTo 1 ([eH T+2), ako ca
Hanuue HeobxoaMMUTE KOPMOPATUBHM 0OAMrauMM W MNAPUYHM cpeacTBa (Npu AOCTaBKa
cpewy nnawaHe) M He CblecTByBaT APYrM NPEYKM 3a TOBA, M aKTya/M3Mpa KHUrata 3a
6e3HaMYHM KOPNOPaATUBHU OBAUTALMN HA EMUTEHTA, KOATO Ce BOAW OT Hero. LleHTpanHuaT
[enosuTap mMsaaBa HeEnpexsbp/MM AOKYMEHT 33 pPerucrpaums B Mon3a Ha KynyBaya Ha
KOpnopaTMBHU obanrauuuTe (Aeno3uTapHa pasnucka), KOMTO CAyXKM 3a YyCTaHOBABAHe
npaBata no TaAX. JlOKYMEHTbT 3a perucrTpauma ce npegasBa Ha HOBUA MNpUTENKATEN Ha
KoprnopaTUBHUTE 06Mraumm OT MUHBECTULLMOHHUSA NOCPEAHMUK, C KOWTO € CKAOUYMA A0T0BOP.

CTpaHuTe Mo A0roBopu 3a 3amMsHa, JapeHue U ApYyru, C NPeaMeT KOpPnopaTUBHWU
0bnuraumMn, Kakto U HacnegHuumMTe Ha MNOoYMHAn obnvraumoHep, NOAN3BaT YyCAyrute Ha
WHBECTULMOHEH MNOCPEAHMK KaTo PEerucTpaluMOHEeH areHT, OTHOCHO BMMCBaHe Ha
NPEexBbPAHETO B perucTpute Ha LleHTpanHmMa aenosnTtap, CbOTBETHO BbB BOAEHATa OT HEro
KHMra Ha o0b6/uraumoHepuTe Ha [APYMHKECTBOTO, BKAOYMTENHO M 33 M34aBaHE Ha HOB
yO0CTOBEPUTENIEH AOKYMEHT 33 perncrpauma B nonsa Ha npMobpeTtatens Ha KOpnopaTuBHUTE
obnuraumn.

BcakaKkeu oepaHuyeHuUs 8bpxy c60600HaMa npexebpauMocm Ha YeHHUMe KHUMa

CbrnacHo peweHue Ha CbBeTa Ha gupekTopute Ha ,YEPHOMOPCKU XONOQUNHI“ AL oT
15.03.2023 r. 3a u3gaBaHe Ha eMUCMA KoprnopaTuBHKU obaurauum, obanraymmte oT Tasu
emMmucms MmoraT ga ce NpexBbpasT cBobogHo, 6e3 orpaHuMyeHua, cnopen BonATa Ha
NpUTEXKaTENNTE UM.

MN3BecTHM orpaHuYyeHMa B CBOOOAHOTO MNpPEXBbPAAHE Ha o0baurayMmMte Kato
6e3HaNMYHM LLEeHHM KHWUMM ca npeaBuaeHu B 3aKOHa 33 ocobeHuTe 3ano3u, MpaxkgaHCcKo
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npouecyanHua Kogekc u Hapenba Ne 38 B ciiydait Ha HaNoOXeH 3anop MAK yupeaeH ocobeH
3as0r Bbpxy obaurauumre.

CbrnacHo 4n. 18 oT 3aKkoHa 33 0cobeHWTe 3a103M NopsexKalimMTe Ha BMUCBaAHE
obcToaTencTsa npu ydpeneH ocobeH 3anor Bbpxy obaurayuute ce BnuceaT u B L. Kato
nocneauua OT BMUCBAHMATA B PErMCTPUTE BCAKO /INLLE, HA KOETO 3a/0rbT MOXe Aa b6bae
npoTMBONOCTaBeH, NpMAobMBa NpaBaTa BbpXy 3a/I0KEHOTO MMYLLECTBO, OBpEeMeHEHN CbC
3a/10ra, U MMa MNOJIOXKEHMETO Ha 3an0rogaTen. B cnyyait Ha HeM3NbAHEHME HA 33a4b/IXKEHME,
obe3neyeHo cbC 3an0r No pesa Ha 303, 3aN0KHUAT KPeaUTOP MOXKE Aa MPUCTBMU KbM
M3NbJIHEHME BbPXY 3a/10XKEHATA LEHHA KHUra.

Mpu HanaraHe Ha 3anop 3anOpPHOTO CbobLleHMe OTHOBO ce M3npawa go LA, cnes
Koeto L[ yBeaomsBa He3abaBHO CbLOTBETHWMA pPeryaMpaH nasap, KbAeTo ce TbprysaT
obauraunuTe. 3anopsvT MMa AENCTBME OT MOMEHTA Ha BPBbYBAHETO HA 3aNOPHOTO CbObLLEHNE
M 0b6XBalLa BCMYKM MMYLLECTBEHW NpaBa No LeHHaTa KHura. OT nosyyaBaHe Ha 3anopHOTO
cbobueHMe 6e3HaNMYHUTE LLeHHW KHMXKA NPeMMHABaT Ha pasnopekaaHe Ha AbprKaBHUA UK
YacTHMA CbaebeH M3NbAHMTEN, 3aWO0TO C/YXKAT KaTo obesneyeHue 3a M3NbAHEHMETO Ha
334 b/IXKEHMETO Ha ANbXKHUKA NO 06€3NeYnTeNHOTO UK U3MBAHUTENHO NponsBoacTeo. Cnes,
Ha/slaraHeTo Ha 3anopa B3MUCKATENAT MOXKe [ NOUCKa:

e Bb3/araHe Ha B3eMaHETO MO LeHHaTa KHUra 3a cbbrpaHe UAn BMeCTO NallaHe;

e K3BbpLBaAHE Ha Ny6aMYHa NpoaaH.

Be3HaNMYHUTE LEeHHN KHUXKa ce npoaasaTt ype3 baHKa Mo YCTaHOBEHMA 3a TAX HAUYMH.
CbaebHUAT N3NBAHUTEN AECTBA OT CBOE MME 33 CMETKA Ha A/TbXKHUKa.

CbrnacHo un. 63 ot Hapenba No 38 MHBECTUUMOHEH MOCPEeAHUK HAMA NpaBo Aa
M3NBAHWU HaperKgaHe: aKo YCTaHOBM, 4Ye (UHAHCOBUTE WHCTPYMEHTM — npegmeT Ha
HapeAaHeTo /BKAUYMTENHO M obauraummute Kato BMA PUHAHCOB WMHCTPYMeEHT/, He ca
Ha/IMYHKM MO CMETKATA Ha KNMEHTa MAK ca 610KMpPaHU B AeN03UTapHa NHCTUTYLMA, KaKTO U aKo
BbPXy TAX € ydpeaeH 3an0r WAW e HaNoXKeH 3anop. Ta3u 3abpaHa He ce npunara ako
npuobpetaTenaT e yBeAOMEH 3a y4YpedeHWsA 3as0r U € M3pa3ua U3PUMYHO Ccbraacue aa
npuaobue 3anoxeHnTe PUHAHCOBM MHCTPYMEHTHU, HANULLE € U3PUYHO CbI/TaCcMe Ha 3a/10XKHUS
KpeauTop B NpeaBuaeHnTe no 3aKoHa 3a 0cobeHUTe 3271031 CAyYau, UK 3a00rbT € yupesneH
BbPXY CbBKYMHOCT MO CMMUCbAA Ha 3aKOHa 3a 0CObOEeHUTE 3a/103M.

NHBECTULMOHEH NOCpeaAHMK HAMA NPaBo A3 U3NBJAHU NOPBbYKA HA KJAUEHT 33 CAENKN C
OUHAHCOBM MHCTPYMEHTM, aKo ToBa 6K aoBeno 4o HapyweHue Ha 3MOU, 3NMMN3PU nan
APYrv AeMCTBALLM HOPMATMBHM aKTOBE.

Mopaau ToBa, 06AnraumoHepu, KOMTO NPUTEXKABAT KOPNOPATUBHN 06AMraLMK, BbPXY
KOMTO MMA HA/IOXKEH 3anop, HAMa Aa MOoraT A4a r'm NpoAasaT, 0KaTo He 6bae 3a/nyeH 3anopa.
Cnep npuemaHeTo 3a TbproBmA Ha peryanpaH nasap m cbrnacHo MpasunHnKa Ha bOb caenkn
C LEHHM KHUXKA Ce U3BbpLBAT CaMO aKo Te He ca 6nokupanm B UJ, He e oTKpuTO
NPOU3BOACTBO MO HECbCTOATENIHOCT WMAW JIMKBMAAUMA 33 eMUTeHTa Ha LUEeHHUTEe KHUXKA,
€MUTEHTDBT HE e B NPOU3BOACTBO NO NpeobpasyBaHe, AbNTOBUTE LLEHHU KHUXKA €A C MbJHU
npasa 3a NOAyYaBaHe Ha Ab/IKUMUTE IUXBU U Ca NAATUMM NPU HACTbNUA NASEX.

4.4.5 MpepynpexaeHue, 4ye AAHLYHOTO 3aKOHOAATENCTBO HA AbprKaBaTta
Y/IeHKA Ha MHBECTUTOPA U ADbpPrKaBaTa Y1EeHKA Ha yupeasaBaHe Ha eMUTEHTa
MOXXe [a OKa)ke BJ/IMIHME BDbPXY NOJIyYEeHUA OT LEHHUTe KHUXKa A0XoA.
UHdopmauma OTHOCHO AAHDBUYHOTO TPETUPAHE HA LLeHHUTE KHUXKA, Korato
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npeanoXxeHata UHBeCTUUMA € CBDbpP3dHa CbC chneuumaszieH 3a TO3U BUA
UHBECTUUUUN AAHDYEH PEXUM.

Mo yctpoiictBeH akT CegannwieTto Ha EmuTteHTa e B Penybaunka bbarapua. MNpepgnaraHe Ha
LEeHHUTE KHWXKa M UCKaHe 3a [AOMyCKaHe 33 TbproBus ce M3BbpLIBaA camo B Penybauka
bbarapus.

JlaHbYHO 0b6a1a2aHe Ha doxooume om Obaueayuu

MHd)OpMaLI,MFlTa, M3/10)KEHA B Ta3M 4aCTt OTHOCHO onpegeneHn AaHbYHU QaACMEKTH,
CBbp3aHnN C O6I'IMI'aLI,MMTe nonpeaeneHn aaHvumn, KOUTO Ce AbNXKaT B Peny6nMKa E'bJ'IFapMﬂ,
€ NPpuaoxumma no OTHOWEHWME Ha MPUTEXKATENIUTE Ha O6nmrau,mm, B TOBA YNCNO MECTHU U
4y AecCtpaHHU nnuda 3a AaHDbYHU UeNn.

MecCTHM IopULMYECKM NLA Ca IOPUANYECKUTE UL, YYPEAEHU CbINAaCHO 6BArAapCKOTO
3aKOHOAATENCTBO, KAKTO M €BPOMENCKMTE aKUMOHepHM apykecTBa (Societas Europaea),
yypeaeHu cbrnacHo PernameHT (EO) Ne 2157/2001 r. n eBponeiickute koonepauum (European
Cooperative Society), yupeaeHu cbrnacHo Pernament (EO) Ne 1435/2003 r., umeTto ceganuuie
e B bbArapma n KomTto ca BNMcaHW B 6brapckm perncrop.

MecTHM dusmnyeckm nmua ca pusmdeckmTe anua, 6e3 orneq Ha rpaXaAaHCTBOTO, YNMUTO
nocToAHeH a apec e B Penybanka bBbarapua nam kouto npebusasat B Penybanka Bbarapusa
noseye ot 183 gHM nNpes Bcekn 12-meceyeH nepmoq. MecTHU ca CbLo MLATA, YNATO LEHTBP
Ha YM3HEHM MHTepecn (KOMTO ce onpenena OT CEMENCTBOTO, COBCTBEHOCTTa, MACTOTO Ha
OCbLLECTBABAHE Ha TPYA0Ba, NpodecnoHa Ha NN CTOMAHCKa AEUHOCT UM MACTOTO, OT KOETO
JINUETO ynpasnasBa cobcTBeHOCTTa cM) ce Hamupa B PenybaunKka Bbarapus, Kakto u auvua,
M3npaTeHn B YyXbBMHA OT Bbarapckata AbprKasBa, HEMHW OpraHU W/MAM opraHusauum,
6Bb/IrapCKU NPeAnpPUATUA U YJIEHOBETE Ha TEXHUTE CEMENCTBA.

MecTHUTe pUANYEecKM U GUsnYeckn nuua ca obulo HapuyaHu no-aony ,bBbarapcku
nputexxarenn”.

Yy»KOEeCTpaHHU Nnua (lopuanyeckm u Gusnyeckn) ca nvuaTta, KOMTO He OTroBapAT Ha
ropHuTe geduHmnummn. Team anua ca obLwo HapmMyaHu No-[ony ,YyKaecTpaHHM nputexatenn”.

HacToAwoTo M3n0XKeHne He e M34epnaTesHo U MMA 33 Uen e4MHCTBEHO Aa NOCAYXKU
KaTo 06l HAaCcOKM, MOpPaaM KOETO He cieABa A3 Ce CYMTa 3a MPaBeH UM JaHbYEH CbBET KbM
KOMTO W Aa e nputexaTen Ha obauvraumm. EMUTEHTBT HACcTOATENHO npenopbyBa Ha
NOTEHUWANHUTE MHBECTUTOPWU [a Ce KOHCYATUPAT C AaHBYHU M NPaBHU KOHCYATaHTU 3a
OTHOCMMMUTE KbM TAX AAHBYHU NOCAEANUM, BKIOYUTENHO OTHOCHO AAaHBYHOTO obnaraHe B
Bbarapus Ha goxoauTe, CBbP3aHM C 06AMraUNNTE, N AAHDBYHUAT PEXMM Ha NPUAOOMBAHETO,
cobCcTBEHOCTTA M pa3noperkgaHeTo ¢ obanraumm.

MocoyeHaTta no-gony MHbopmaums e cbobpaseHa ¢ AencTBalLaTa HOpMaTUBHA ypeaba
KbM aaTaTta Ha To3u MpocneKkT u EmuteHta n NN ,,ABC ®rHaHc” A [l He HOCAT OTrOBOPHOCT 3a
nocneagaliM NPOMEHM B 3aKOHOAATENCTBOTO WM MPAKTMKaTa Ha AaHbYHUTE OpraHu npu
obnaraHe Ha goxoauTe oT obanraumu.

PeXMmbT Ha obnaraHe Ha AoxoAuTe Ha obaurauMoHepute ce onpegensa crnopep,
AencTBaloTo 6bArapcko 3aKOHOAaTeNICTBO M No-cneuunanHo 34401 n 3KMNO.
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JoxoauTte Ha MHBECTUTOpUTE OT obauraummte moraT ga 6baaT noa dopmaTa Ha IUXBU
n/vnu npu npogaxkba npeaun nageka Ha emmcuaAta — nog, Gopmara Ha NONOXKUTENHA pPa3/INKa
MeXay NPoAarkHaTa LieHa M LeHaTa Ha npuaobusaHe.

bvnzapcku npumexcamenu
aHbyu, 0bAHUMU OM MECMHU (hu3U4eCcKU Auya
[oxoante Ha MHBeCTUTOPUTE — GU3NYECKM nLa ce obnarat no peaa Ha 3440P/1.

CovrnacHo un. 13, an. 1, 1. 9 ot 34PN, poxoante Ha GMU3NYECKUTE IMLA, NPOM3TUYALLM
OT IMXBU U OTCTBMNKM OT KOPNOPaTUBHU 0BAUraLmMm, He NOANEXKAT Ha AaHbYHO obnaraHe.

“u_n

CbrnacHo un. 13, an. 1, 1. 2, 6ykBa “B”, BbB Bpb3Ka € yn. 33, an. 3 u 4 ot 3440PN
Aoxoaute Ha GU3MYEeCcKUTe nuua OoT nNpodakba AW 3amsaHa Ha KoprnopaTUBHWU obaurayumm,
npeacTaBnABally CymaTa OT peannsmpaHuTe npes rognHata nevyanbu, onpegeneHu 3a BcAKa
KOHKPEeTHa cAefnka, HamasleHa CbC CymaTa OT peanusMpaHuTe npe3 roauHarta 3arybw,
onpefeneHun 3a BCAKAa KOHKPETHA cAe/Ka NoAsexKaT Ha gaHbyHO obnaraHe. PeannsumpaHata
neyanba/3aryba no npeaxogHOTO M3peyeHMe 3a BCAKA CAeflka ce onpeaens, Kato
npoJaKHaTa LieHa ce Hama/iABa C LeHaTta Ha npugobnaHe Ha PUHAHCOBMA aKTUB.

AaHvyu, 0baruUMU om MecmHu opuduyecKu auya
JoxoguTte Ha obanraumoHepuTe — LpPUANYECKN Anua ce obnarat no peaa Ha 3KMO.

BpyTHMAT pasmep Ha MNOAyYeHUTE AUXBU Mo obaurauumTe, KakTo M Aoxoaute OT
npoaaxbata UM npeamn nageska Ha emucuATa, NPeACTaBAABaLLM MOMOXKMTENHATa Pa3/InKa
MeKay NpoJarkHaTa LieHa M OTYeTHaTa CTOMHOCT, ce BKAOYBaT B obnaraemaTa OCHOBa, Bb3
OCHOBA Ha KoATo ce dopmmMpa AaHbYHATA OCHOBA 3a onpeAenisiHe Ha AaHbKa no peaa Ha 3KIMO.
HaunMHbT Ha onpeaensHe Ha obnaraemarta nevyanba, AaHbYHUTE CTaBKMU, AEKNapUPaHeTo u
BHACAHETO Ha AaHbLMTE Ce U3BbPLUBA B CbOTBETCTBME C AeiNcTBaLMUTe pasnopenbu Ha 3KMO.

CbrnacHo 6bArapcKOTO 3aKOHOAATE/NICTBO, HAKOM KaTeropum UHCTUTYLMOHAJTHU
MHBECTUTOPU ca ocBoboaeHM OT ob1araHe c KopnopaTMBEH AaHbK M3061L0 (B TOBA YNCNO0 U MO
OTHOLUEHME Ha AO0XOAUTE UM OT JINXBU U OTCTBMNKU OT 0burauum, u OoT pasnopexaHe ¢
duHaHcoBM akTMBK). TaknmBa AaHbYyHU nNpedepeHunn ca NpeaBuaeHN Mo OTHOLUEeHME Ha
KOJIEKTUBHUTE WMHBECTULIMOHHM CXEMU U JINLEH3UPAHUTE WMHBECTULMOHHM ApPYXKEecTBa OT
3atBopeH Tun (4n. 174 ot 3KIMO), npuxoaute Ha YHUBEPCANHUTE N NPOPECMOHANHUTE
NeHCMOHHM doHaoBe, PoHAOBETE 3a AOMbB/HUTE/IHO A0OPOBOJIHO MEHCUOHHO OCUTYPABaHE,
doHpooBeTe 3a AOMbAHMTENHO A06pPOBOMHO ocurypasaHe 3a 6espabotvua u/wam 3a
npodecnoHanHa kBanndukauma (un. 160, an. 1, un. 253, an.1 n un. 310, an. 1 ot Koaekca 3a
COLMANHO ocurypsasaHe).

YyxdecmpaHHU npumexcamenu
JaHbyu, 0baXCUMU 0m Yy O0eCcmpPaHHU hu3u4ecKU U ropudu4vecku auua

Mo NPUHUMN, YyKAECTPaHHUTE PU3UYECKM NMLA Ca AAHDBYHO 334b/KEHM KAKTO 3a
[OXOAMN OT /INXBU, KAKTO M OT Npogarkba, 3amaHa ManM gpyro Bb3Me3aHO MPEXBbP/AHE Ha
KOprnopaTMBHM 0b6aMraumm oT U3TOYHMUM B Bbarapua, Korato He ca peanusmpaHun ypes
onpeaeneHa 6asa B cTpaHaTa.

OKOH4YaTeNHMAT JaHbK e B padmep Ha 10% u ce onpesensa Bbpxy bpyTHaTa cyma Ha
NoNy4YeHUTe NNXBKU, CbOTBETHO BbPXY NOJIOKMUTENHATA pa3NMKa MeXay NpoJaxKHaTa ueHa Ha
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obvraumMmnTe N JOKYMEHTA/IHO AOKa3aHaTa LeHa Ha npuaobusaHeTo um (4n. 8, an. 8, un. 37,
an.1,7.3unT.12,an. 2 nan. 4 BbB Bp. Yn. 46, an. 1 ot 344PN).

MNpeasuaeHo e W3KAK4YeHWe OT npuHUMna 3a obnaraHe Mo OTHOWEHMEe Ha
YyXKAecTpaHHN GU3MYECKU NNLA, YCTAHOBEHW 3a AaHbBYHWU LLEN B AbP)KaBa - YNEeHKA Ha
EBponencKkma cbio3, KaKTO M B Apyra AbprKaBa - cTpaHa no Cnopa3ymeHWeTo 3a EBponeiickoTo
MKOHOMMYECKO NPOCTPaHCTBO. Te ca NPUPaBHEHM KaTo CTaTyT C MECTHUTE GU3NYECKU NnLa U
Ce NoN3BaT CbC CblUUTe NpedepeHLnm, KaTo CbracHo Yn. 37, an. 7 8B Bp. un. 13,an. 1, 1.9
oT 344PJ1, nuxsuTe NO KOPMNopaTUBHW obauraumm, NOAyyeHW OT Te3nM /AnMLA, CblLO Ca
Heobnaraem foxoA4, HO AoXo4AnTe OT Npoaarkba, 3amMAHa UK APYro Bb3Me34HO NpexBbpasHe
Ha obamraumm ce obnarat no obwmA pes c OKOHYaTeNeH AaHbK B paamep Ha 10% (un. 37, an.
1,7.12, an. 4 BbB Bp. uYn. 46, an. 1 ot 344D N).

CornacHo 3KMO, poxoaute Ha 4YyXKAEeCTPaHHUTE pUUYecKn numua oT JAUXBU UAN
pa3snopexaaHe ¢ 06aMraumm, Korato He ca peasnsnpaHn Yypes MACTO Ha CTOMaHCKa AeMHOoCT
B CTpaHaTa, NnoA/exaTt Ha obiaraHe C OKOHYaTeleH AaHbK NPU U3TOYHUKA B pa3mep Ha 10 %,
KOMTO Ce HauncnsBa BbpXy OpyTHMA pasmep Ha IMXBUTE, CbOTBETHO BbPXY MOJIOKUTENHATA
pasnMKa MexKgy npoAarkHaTa MM LeHa W TAXHATA AOKYMEHTA/IHO [AOKa3aHa LeHa Ha
npunaobusaHe (4n. 195 BbB BP. Yn. 12, an. 2 u 3 nyn. 200, an. 2 ot 3KMO).

Crnoz2o0bu 3a usbsesaHe Ha 080lUHOMo OaHbYHO obsazaHe

YyKAECTPaHHUAT NpUTEKaTeN MOXKe A3 Noa/exu Ha ocBoboXKAaBaHe, Bb3CTaHOBABAHE
WAV NON3BAHE HAa AaHbBYEH KPeauT Ha LeMaA UM YacT OT 6b/IrapcKkmna NoAoXo4eH AaHDbK, ako
mexay bbarapus u gbpKasaTa, 3a KOATO TOM € MeCTHO AnLe, e B cuna cnorogba 3a 36AareaHe
Ha ABOMHOTO AaHb4YHO obnaraHe (,CNA00").

MpoueaypaTa MO npuaaraHe Ha AaHbyHUTE OONEKYEHMA 33 YyKAECTPAHHU Nuua,
npeasunaeHn BbB Bnesnn B cuna CUOO0, e ypegeHa B rnasa wectHageceTa, pasgen Il ot
JaHbYHO-OCUMTYpUTENHMA NpouecyaneH KogeKkc. Korato obwmaT pasmep Ha peannsmpaHuTte
poxogn Hagsuwasa 500 000 nB., 4y*KAECTPAHHOTO AuUe CneaBa Aa yAOCTOBeEpW npes,
6b/IrapCckUTE OpPraHM Mo NPUMXoAUTE Ha/IMYMETO Ha OCHOBAHMA 3a npuiaaraHe Ha CUAMO0.
Yy»KOECTPAHHUAT NpuUTeXKaTen Ha obanraumm nma nNpaBo Aa Non3Ba CbOTBETHOTO AAHDBYHO
obnekyeHne, KaTo 3a LeNTa Nofane MCKaHe No obpasel, NPUAPYKEHO C A0Ka3aTencTsa,
yaocTtoBepsaBawm: 1 ) 4e e MecTHO nuLe 3a AbpKaBaTa, C KOATO bbarapua e ckaouuna
cboTBeTHaTa cnoroaba 3a n3barsaHe Ha ABOMHOTO AaHbYHO obnaraHe (4Ype3 noaaBaHe Ha
YAOCTOBEPEHUE, U3AA[EHO OT AAHBYHUTE OPraHM Ha CbOTBETHATA AbPXKaBa, UM NO ApPYyr
HaYMH, B CbOTBETCTBME C oObwuyallHaTa MNpPaKTUMKA Ha JyXKAecTpaHHaTa [AaHb4yHa
agMUHUCTPaUMA); 2) Ye e npuTerkaTen Ha aoxoga oT obauraymute (4pes nogasBaHe Ha
AeKknapaumsa); 3) Yye He NpuUTeXKaBa MACTO Ha CTOMaHCKa AEeMHOCT uaun onpegeneHa 6asa Ha
TepuTopuATa Ha Penybivka Bbarapms, oT KOUTO MPOU3XOXKAAT CbOTBETHUTE AOXOAU (4Ype3
nogaBaHe Ha Aeknapauuma); U 4) ye ca M3NbAHEHU BCUYKU MPUNOKUMM U3UCKBAHUA Ha
cboTBeTHaTa CMAAO (upe3s npeactaBAHe Ha oduuUMANEH AOKYMEHT MAM APYro MUCMEHO
[0Ka3aTesicTBo).

OcBeH TOBa, Ha ObarapckMTe opraHW No npuxoauTe cnefBa ga bbae npencraBeHa
OOMb/IHUTENHA [OOKYMEHTauMA, yAOCTOBepABalla BMAa, pPasmepa M OCHOBAHMATA 3a
nonyyaBaHe Ha goxoga. CbrnacHo pasnopegbata Haun. 138, an. 1, 1.5 or JaHbyHO-
OCUTYPUTENHUA NPOLLeCYasieH KOAEKC NPU A0OXOAN OT AbPrKaBHU, OOLWMHCKM U APYTY AbATOBU
LEeHHW KHMXKa, Korato He ca 0ocBobogeHM OT AaHbyHO obnaraHe ce M3UCKBA MOMMEHEH
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cepTudMKaT 3a COBCTBEHOCT C OTPA3EHM B HETO IMXBU U/UN OTCTBMKK; KYNOHU 3a IMXBU NO
obnvraumMm Uan Apyr AOKYMeHT, yA0CTOBepsBall, CObCTBEHOCTTa M pa3mepa MM HauMHa Ha
onpeaenaHe Ha ANXBUTE.

B cnyyain, ye o6WMAT pasmep Ha NUXBUTE WUAM HAKAKBB APYr AOXOA, NAaTeHu OT
EmuTeHTa, He Hagxebpaa 500 000 nesa 3a egHa roanHa, Yy»KAeCTPaHHMAT NPUTENKATEN He €
ANbXKEH a3 NoAaBa MCKaHe 3a npunaraHe Ha CUAA0 po 6barapckuTe opraHy No npuxoguTe.
Toln Tpabsa obauye pa ypoctoBepu npes [pyKecTBOTO HaAMYMETO Ha FOpPEenocoyYeHuTe
06CTOATENCTBA U A NPeAcTaBM rOpeonucaHuTe AOKYMEHTH, YAOCTOBEPABALLM OCHOBAHUATA
3a npunaraHe Ha CUA00 oT cTpaHa Ha [pyr*KecTsoTo.

3a0vaxreHus 3a yObpraHe Ha OaHBK

,ﬂ,py)KeCTBOTO we yavpxa n BHacA OaHBK NMPU U3TOYHUKA, B CaydaunTe npeasnaeHun B
|£||e[;1CTBaLI.I,OTO A3aHBYHO 3aKOHOAATEeNCTBO, Cbr/1aCHO npeacraBeHata No-rope 8 HacCtoAwMUA
pa3saen, MHd)OpN\aLI,VIﬂ. Korato nnateubT Ha goxogute He e 3agb/XKeH Aa yAObprKa N BHACA
AaHbKa, TOW ce BHacA oT nonyyvyartena Ha Aoxoada.

4.4.6 UpeHTUOUKALMOHHUTE AAHHU U faHHUTE 32 KOHTAKT Ha NpeAoXuTens
n/vnn Ha NMLETO, KOETO UCKA AONYCKaHe Ha LIeHHU KHUXKa A0 TbproBua —
aKo Ca Pas/InyHMU OT EMUTEHTA, BKAOUYUTENIHO NAEHTUPUKALMOHHUA KOA, Ha
npaBHua cybekt (MKNC), ako npepnoKutenar wuma lOpugUyecka
NpPaBoCy6eKTHOCT.

EMUTEHTBT e wu3aaTen Ha obavraummte M CbobpasHO MOETUA aHFaKUMEHT B
npesaoXKeHNeTo KbM MHBECTUTOPUTE cnel oaobpeHne Ha NPOCMeKTa LWe UCKa A0MNYCKaHeTo
MM [0 TbProBuA Ha peryampaHuns nasap. MHGopmauma 3a KOHTAKT Ha OTFOBOPHOTO NMLLEe ca
noco4eHu no-rope B NMpocnekTa.

JlnueTo, KOEeTo Lie MCKa A0NYCKaHe A0 TbProBMs Ha perynpaH nasap 3a LeHHU KHUXKaA
3a HacTofWwaTa emucusa obmraumm e MHBECTULIMOHEH nocpeaHuk ,ABC ®dunHanc” All, EMK
200511872 Ha ocHOBaHWA NoAnMUcaH A0roBop ¢ Apy*KecTtBoTo EmuteHT. ,ABC ®unHanc” Al e
CbC cepanuvilie n agpec Ha ynpasneHue: rp. Codua, 6yn. ,Toaop AnekcaHapos” Ne 117,
TenedoH + 359 2 816 43 48, enekTpoHHa noua — info@abc-finance.eu .

4.4.7 CbOTBETHMUAT pepj Ha B3eMaHUATA NO LeHHUTe KHMXA B KanutanoBaTta
CTPYKTYpa Ha eMUTEHTa B C/ly4aid HA HEeNATeXKOCNOCOBHOCT Ha EMUTEHTA,
BK/IIOUMUTE/IHO, KOraTo € MpUAOKUMO, MHPOpPMALUA OTHOCHO HUBOTO Ha
NOAUYMHEHOCT Ha LLeHHUTE KHUXKA U NOTEeHUMa/IHOTO Bb3AeiCTBUE BbPXY
MHBECTULMATA B C/Ay4aid Ha MNpPEeCTPYKTypupaHe CcbraacHo [upeKkrtusa
2014/59/EC

ObnuraumoHepuTe ce yaoBNEeTBOPABAT Npeau yAOBNAETBOPSABAaHE Ha B3eMaHMATa Ha
aKUMOHepuTe Npu AnKeuaauma Ha LpyxectsoTo. EaBa cnep yaosnetBopsBaHe Ha BCUYKM
Kpeautopu Ha [lpyKecTBOTO, OCTaHa/soTO My WMYLLECTBO Ce pasnpeaens Mexay
aKUMOHepuUTe, MoJjlyYyaBallM MO TO3M HAYMH CBOA JIMKBMAAUMOHEH aan. JIukengauuarta
npeanonara HaaM4yme Ha AOCTaTbYHO aKTUBKM Ha [lpyKEeCcTBOTO, TaKa Ye Aa MOXKe Aa rnoracu
BCMYKM CBOM 3a4b/KEHUSA KbM Kpeautopu, B TOBa 4Mcno M obauraumoHepute. AKo
ANBbXHUKBT-EMUTEHT He pa3nonara ¢ A0CTaTbYHO MMYLLECTBO CNPSMO Hero cneasa aa 6bvae
OTKPWUTO NPOM3BOACTBO NO HECHCTOATENHOCT.
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3aABeHM 3a A0NyCKaHe 0 TbProBms ca Camo LeHHUTE KHUXKa onucaHu no-rope. He ce
npeasu:kaa noaperkaaHe no HUBO Ha cybopaANHUPAHOCT.

U3papeHuaT 0611MI'aLI,MOHeH 3a€M He € NOAYMHEH HAa APYTrK 3a4b/IXKEHNA Ha EmuteHTa
M NoracABaHeTO Ha 3a4b/KeHuATa Ha EmuTeHTa Kbm O6J'IMI'aLI,MOHepMTe OT HacCTtoAWaTa
E€MUCHA HE e O6yCI'IOBeH0 OT yA40B/1€ETBOPABAHETO Ha NPETEHUNNTE Ha APYrKU KpeanuTopu.

4.4.8 OnucaHume Ha npaBaTta, CBbpP3dHN C UEHHUTE KHUIKA, BKNKYUTENTHO
BCAKAKBU OrpaHn4YeHuUa Ha Te3un npasa U npoueaypa 3a ynpaKHABAHETO Ha
Te3un npasa

Bcuukmn o6nmrau,mm Ca OT e4gUNH Knac U ocurypAaBaTtT eaHaKBu NnNpasa Ha nputexXatennte Cu.
OcHOBHUTE npasa Ha O6J'IMFaLI,MOHepMTe ca:

e B3eMaHWuA 3a rMaBHUUaA, NpeACcTaBAABaLLA HOMWHA/HATA CTOMHOCT Ha NpuUTeXKaBaHuTe
O6nuraunu;

e B3eMaHWuA 3a JIMXBU NO NpUTEKABaHMUTE obanraumu;

® NpaBO Ha y4yacTue M NpaBo Ha rnac B O6wWoTo cbbpaHMe Ha obanraunoHepuTe (BcAKa
obnurayma aasa NpaBo Ha eaguH rnac).

® [paBO [a Ce WCKa CBMKBaHe Ha 0buo cbbpaHue Ha obauraymMoHepuTe — B Noa3a Ha
obauraumMoHepu, KOUTO NpeacTaBAABaT Halli-manko 1/10 oT cboTBETHATa EMUCUS;

® npaBo Ha MHPOpMaLMs;

® npaBoO Aa NOWCKAT ga bbae nsgaaeHa 3anoses 3a U3Nb/IHEHME CbrnacHo Y. 417, an.
1, 1. 10 ot ITIK.

e [MpaBO Ja Cce YyAOB/AeTBOpABAT Npeau YAOBAETBOPABAHE HA B3emMaHMATa Ha
aKUMOHepUTe NpU ANKBMAAUMA Ha [pyxecTBoTo. EABa cnen yAoBAeTBOPsiBAHE Ha
BCUYKN KPeaMTOPW Ha APYKECTBOTO, OCTaHaNOTO MYy MMYLLECTBO Ce pasnpenens
MEeXAy aKLUMOHepUTe, Noy4YaBaLly Mo TO3N HauMH CBOS INKBMAALMOHEH Aan /un. 271
T3/. IukBngaumaTa npegnonara HasMunme Ha AOCTaTbYyHO AaKTUBU Ha APYXHKECTBOTO,
TaKa Ye a MOXKe ga Moracu BCUYKM CBOM 334 b/IXKEHMA KbM KPeANTOPU, B TOBA YNCNO
n obnuraumoHepuTe. AKO AJbXHUKBT-eMUTEHT He pasnonara € A[OCTAaTbyHO
MMYLLECTBO CMpPAMO Hero c/neasa Ja 6bAe OTKPUMTO NPOM3BOACTBO MO
HEeCbCTOATENHOCT. HecbCcToATeNHOCTTa U IMKBUANPAHETO Ha TbPrOBCKM APYrKecTBa ce
ypexaa ot TbproBCcKMA 3aKoH. U npun aBeTe Npomn3BOACTBaA CE LEM MMYLLECTBOTO Ha
ApYy*KecTBoTo Aa 6bae npogaaeHo U ¢ HabpaHaTa cyma Aa 6baaT yaoBAETBOPEHMU
HEroBUTe KPeauTopu M akuMoHepu (asnonputerkatenun). JokaTto Npu NMKBUAALUA
npoueaypaTa e ¢ 406pPOBOEH XapaKTep, NPM HECHCTOATENIHOCTTA TA C€ MHULUMMPA OT
Kpeautopute. B un. 722, an. 1 or T3 e onucaH peda Ha yAOB/IETBOPABAHE Ha
B3eMaHMATa npu ocpebpsBaHe Ha MMYLLECTBOTO Ha Apy)KecTBoTo. Eaa cnep
y4,0BNETBOPABAHE HA BCUYKN KpeauTopm Ha [lpy*KeCcTBOTO, OCTAHAN0TO My MMYLLLECTBO
ce pasnpegena Mexay aKuMoHepuTe, NOAyyaBalWM MO TO3M HAYMH CBOA
JNINKBUOAUMOHEH AAn.

CvrnacHo un. 209, an. 1 ot T3, ob6auraumoHepuTe oT Tasn emncusa obpasysaT oTaeNHa
rpyna 3a 3alWuTa Ha WMHTepecuTe cU npes emuTeHTa. [pynata Ha obnauraumoHepute OT
HacToALWaATa emucMa KopnopatuBHM obauraumm ¢dopmupa cBoe O6wWO cbbpaHue Ha
obauraymoHepute. B OTHOWEHMATA CM C EeMWUTEHTA, rpynata Ha obauvraumoHepuTe ce
npeacTaB/ABa OT AOBEPEHMKA.

ObnuraunoHepuTe ynpaxKHABAT NPaBO Ha pellaBall, rnac Npy B3eMaHe Ha pelleHune 3a
n3gaBaHe Ha HOBa eMucUA NpuBMaerMpoBaHun obaunraummn. CornacHo un. 207, 1. 2 ot T3 BCAKO
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peweHne Ha EmuTeHTa 3a u3gaBaHe Ha HOBM 06MrauMm C NPUBUIETUPOBAH PEXKUM Ha
n3nnauwiaHe, 6e3 ga e HaaMUe CbrnacueTo Ha obwmTe cbbpaHna Ha Npeaxo4HU HEM3NIaTeHU
emucum obamraumu, e HUWoKHo. O6LOoTo cbbpaHue Ha 0bAnraumoHepuTe AaBa CTaHOBULLE
OTHOCHO MNPEeAJ/IOXKEHNETO 38 USMEHEHNE Ha NpeameTa Ha AeMHOCT UK BUAa Ha EMuUTeHTa,
OTHOCHO HeroBoTo nNpeobpasyBaHe, KAaKTO M M34aBaHETO HAa HOBA EMUCUA NPUBUIETNPOBAHMN
obnuraummn. ToBa CTaHOBULLE 3aA4b/KUTENHO ce pasrnexga oT 06woTto cbbpaHue Ha
aKkunoHepute Ha EmuteHTa.

O6LLI,OTO C'b6paHl4€ Ha O6ﬂMFaLI,MOHepMTe B3Mma peweHnAa OTHOCHO NpPOMEHU B
YCNOBUATa HA 06J'IMI'aLI,MOHHMF| 3aemMm. O6IJ.I,OTO C'b6paHM€ MOXe Oa B3eme peeHna n no 4pyrun
Bbnpocu, Kacaelwm O6I'IMI'aLI,MMTe, Hanpumep npu cayd4an Ha HeEN3Nb/IHEHUE Ha 3a4b/IKEHUATA
Ha EMuTeHTa no O6J'IMFaLI,MMTe

CornacHo 4n. 100a, an. 2 ot 3MMNUK ako cneg wv3TUYaHe Ha wWecT meceua oOT
eMUTUPaHETO Ha 0b6/MrauMoHHaTa emucua obanraumuTe He ca AOMNyCHaTM 4O TbProBuA Ha
peryavpaH nasap Ha UEHHW KHMXKA, EMUTEHTBbT e ANbXKeH Aa M3KYNM NOo WUCKaHe Ha
obnuraymMoHep obanraummTe N0 EMUCMOHHA CTOMHOCT B 7-4HEBEH CPOK OT MOJlydyaBaHe Ha
NCKaHeTo.

EMUTEHTBT € CKN0YMA A0TOBOP C MHBECTULMOHHUA nocpeaHuK ,,ABC ®uHaHc” A/l 3a
M3NbJIHEHME Ha PYHKUMATA MHBECTULIMOHEH MOCPEAHMNK Ha eMUCUATA. EMUTEHTDBT e ckaoumnn
porosop ¢, Or Mapket” EALl, EMK 115156159 3a nsnbaHeHUe Ha GyHKUMATA ,,A0BEPEHUK Ha
obnuraymoHepute”. [JoroBopbT 3a M3MNbJAHEHME Ha QYyHKUMATA ,JO0BEPEHUK Ha
obnuraymMoHepuTe” e gocTbneH 3a npernes oT o6WEecTBeHOCTTa Ha XapTUEeH HOoCUTen Ha
agpeca Ha ynpassieHne Ha EmuteHTa — rp. byprac, ya. “Puncka” Ne 9, KakTo 1 Ha aapeca Ha
yrnpaB/ieHNe Ha UHBECTULUMOHHUA nocpeaHuK ,,ABC ®uHaHc” Al — rp. Codusa, byn. “Toaop
AnekcaHgpos” 117. lJoroBopa 3a MUHBECTULMOHHA ycayra (MHBECTULMOHHM NOCpeaHNYECTBO)
mexay ,4YEPHOMOPCKU XONAWUHI AQ v ,ABC ®uHanc” Al e gocTbneH 3a npernen oT
0bL1ecTBEHOCTTA Ha NOCOYEHUTE MO-TOpPe aapecu.

N36opbT Ha [OBEpPEHMK Ha obauraumoHepuTe € NOTBbPAEH OT MbpBoTOo O6LWO
cbbpaHue Ha obmraumoHepuTe, KOeTo e nposeaeHo Ha 11.04.2023 r. ot 10.00 u. Ha agpeca
Ha ynpaBneHune Ha EmuTteHTa. [JoBEpPEHUKDBT Ha 06/MraLMOHepPUTE HE e CBbP3aHO nLe Mo
cMuUcbna Ha § 1 ot lonbaHUTeNHUTe pa3nopenbu Ha TbpProBCKMA 3aKOH.

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

e CvomHouweHue Macusu/Akmusu: MaKcMmanHa CTOMHOCT Ha OTHOLLEHMETO Ha NnacuBuUTe
KbM aKTMBUTE MO cyeToBoAeH banaHc (Mo KoHconuMaupaH cyetoBofieH banaHc, cymaTta Ha
TEKYLUN + HETeKyLM NacMBM OTHECEHM KbM 0bOllaTa cyma Ha akTuBUTE). EMUTEHTLT Noema
3a4b/KEeHME npe3 nepuofa A0 M3NAallaHeTo Ha ob/iuMrauyMoHHMA 3aeM Aa noaabprKa
CboTHOLWEHMe MNacnBu/AKTUBM HE NO-BUCOKO OT 97 %;

e [lokpumue Ha pa3xodume 3a auxeu: MUHUMaNHA CTOMHOCT Ha KoePULMEHT Ha NOKPUTUE
Ha pa3xoauTte 3a nuxeu. KoeduumeHTbT ce u3uucnaga Kato nevanbata oT obuuyaliHaTta
AEeMHOCT (CbrnacHO KOHCOMMAMpPAH OT4eT 33 BceobxBaTHWMA [0XOA4), YyBeAWYeHa C
KOHCONIMAMPAHUTE Pa3xoam 3a IMXBU, Ce PA3AeNa Ha KOHCONNAMPAHUTE Pa3Xoam 3a IMXBU.
CToMHOCTTa Ha neyanbaTta M CTOMHOCTTA HA Pa3xoAuTe 33 IMXBM NO NPEAXOAHOTO U3peyeHme
ce onpegenat 3a nepuopg, obxsawaw, nocnegHute 12 meceua Ha 6a3a nybavKyBaHM
dnHaHcoBM oOT4eTM HA EmuTeHTa. EMWUTEHTBT noema 3aAb/KeHMe npe3 nepuvoaa Ao
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M3nnawaHeTo Ha 06/AMrauMOHHMA 3aeM Aa Noaabpka CbOTHOweHWeTo - loKpuTMe Ha
pasxoauTe 3a IMXBU He rno-Hucko ot 1.05;

o Tekywa saukeudHocm: TeKywaTta NMKBUAHOCT Ce€ WM34YMCAABA KaTo obliata cyma Ha
KpaTKOTpanHU aKTUBK B BaslaHca ce pa3aeniv Ha obliaTa cyma Ha KpaTKOoTpaliHUTe nacusu (no
KOHCONMAMpaAH cyeToBoAeH banaHc). EMUTEHTHT noema 3afb/XKeHwe npes nepuoga Ao
M3NNalWaHeTo Ha o06/MrauMoHHMA 3aem Ja noaAabprka CbOTHOLWIEHWME Ha TekyuwaTta
JIMKBUAHOCT He no-HucKo ot 0.25.

AKO HapyLlm 2 Uiy noseye oT onpeaesieHnTe GUHAHCOBU CbOTHOLLIEHWS, APYHKECTBOTO
we npegnpueme He3abaBHM AEMNCTBUA B CPOK 40 6 meceLa OT HacTbNBAHETO HAa CbOTBETHOTO
06CTOATENCTBO Aa NpUBeAe NoKasatenute/ CbOTHOWEHMATA B CbOTBETCTBUE C U3UCKBAHUATA
no-rope. AKO B TO3U CPOK He ce NOCTUTHAT 3a/10XKeHUTe napameTpu, EMUTEHTHT e ANbiKeH
He3abaBHO Aa npeasoXu Ha O6WOTO cbbpaHMe Ha obaMraumoHepuTe nporpama 3a
npuBe)KaaHe B CbOTBETCTBME C M3UCKBaHMATA. B caydai, ye o06woTO CcbbpaHuMe Ha
obauraumoHepuTe He 0406pM NpeaNoKeHaTa oT EMUTeHTa nporpama, Tol e ANbKeH Aa CBUKA
HOBO 06L0 cbbpaHuMe Ha 0baMraunmoHepuTe He No-KbCHO OT 3 Mecela oT npeaxoaHoto OCO,
Ha KOeTo Aa NpeasioXKu 3a NpMeMaHe HoBa NpPorpama, U3roTBeHa C y4acTMeTo Ha JJoBepeHuKa
Ha obaurauMoHepuTe M B CbOTBETCTBME C HanpaBeHUTe 3abenexkku/ Npenopbku Ot
obauraumoHepumTe Ha 06LOTO cCbbpaHKue, Ha KOETO NbPBOHAYaIHO NPeAJ/IoXKeHaTa NPorpama
e buna oTxBbpaEHa.

B cnyyald, ye nporpamarta He 6bae NnoBTopHO ogobpeHa oT OCO npu ycnosBMATa U NO
pefa, nocoyeHu B npeaxoaHua absau, JoBepeHWKbT Ha obauraumoHepuTe Mma nNpaso Aa
cBMKa HoBo OCO, B AHEBHMA pea Ha KOEeTO Aa Ce CbAbp}Ka TOUKA U Npea/IosKeHue 3a peLleHme
OTHOCHO TOBa KaKBW MocseABally AeNcTBUA Aa ce npeanpuemar cnpamo EmuteHTa (B T.u.
HOBM MPENOPbKM N NPEASIOKEHMA 33 U3rOTBAHE Ha NocaeABalla Nporpama 3a NpuBexaaHe
Ha MOKa3aTenute/CbOTHOLWEHNATa B CbOTBETCTBME C MOETUA OT EMUTEHTa aHraXKMMEHT;
pasrnexaaHe Ha CydanTe Ha HeU3Nb/IHEHME CbINACHO Kaay3uTe Ha A0roBopa C 4OBEePEeHMKa
Ha obauraumoHepuTe n ap.).

O6AUraLMOHHUAT 3aeM MOXe aa bbae ob6saBeH 3a nNpeacpoyHo msmnckyem ot OCO, B
cnyyam ye EMUTEHTBT gonycHe HapylleHWe Ha ABa WaM nosede oT pUHaAHCOBMUTE NOKasaTem
Nno eMMCcUsTa U CbLIMAT He e npeanpuen HesabaBHU AeNCTBMSA MO U3rOTBAHETO Ha Nporpama
3a NpuMBENKAaHE B CbOTBETCTBME C U3MCKBAHUATA, KOATO Nporpama Aa 6bae npeanoxeHa 3a
opobperHune ot OCO. CbrnacHo AaHHWUTE OT OAMTUPAHUA GUHAHCOB OT4YeT Ha EmuteHTa
M3rotBeH CbobpasHM M3uckBaHuMATa Ha MCC 3a 2022 r. ctoliHOCTUTE Ha (GUHAHCOBUTE
CbOTHOLLEHMA, KOUTO EMUTEHTa ce e 3a4b/KUA Ja cna3Ba NpuU M3gaBaHe Ha HacToAWwaTa
eMmucusa obamraumm ca, KakTo cneaBa:

e CboTHoweHue MNacmsu/AxkTnemn: 48.53% (Npun nsncksaHe Aa 6bae He NO-BMCOKO OT
97%). CTOMHOCTUTE 33 U34YUCNIABAHE Ha TO3M KOePULMEHT ca CbOTBETHO: nacusm 59 294 xun.
NB. U aktmeu 122 178 xun. ns.;

e [MoKkpuTMe Ha pasxoauTe 3a nnxen: 1.083 (npu nsnckeaHe Aa 6bae He NO-HUCKO OT
1.05). CToiHOCTUTE 32 U34YMCNsiBaHE Ha TO3M KOeULIMEHT ca CbOTBETHO: Neyanba ot obmyaliHa
AeiHocT (EBT) 133 xua. nB. 1 pa3xoamn 3a anmxseu 1586 xun. ne. (EBIT/pa3xoamn 3a anxsu)

e Tekywa NMKBMAHOCT: 6.96 (Npu M3MCKBaHe ga 6bae He no-HUcKo ot 0.25).
CTOMHOCTUTE 32 U34YMCNsABAHE HA TO3M KOeDUUMEHT Ca CbOTBETHO: TEKYLUM aKTUBK 31 883 xun.
NB. 1 Tekywu nacmen 4 580 xun. ne..
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Kbm 31.12.2022 r., EmMuTeHTa cna3sa n Tpute GMHAHCOBU CbOTHOLLEHMA.

[aTtaTa Ha nagexa Ha emucnaATta e 20.03.2032 rogmnHa. NnawaHeTo Ha rnaBHULATA € Ha
OeceT BHOCKW, KaTo Noc/iegHaTa CbBNaga C nagexa Ha emucuaTa. B cnydaid, ye pgataTa Ha
HSIKOe OT rMaBHUYHUTE NAaLLaHUA CbBNagHe C HepaboTeH AeH, NAaWaHeTo ce M3BbpLUBA
Ha NbpBMA cneasal paboTeH geH. He e npeaBuaeHO Apyro NpeacpoYHO noracaBaHe Ha YacTu
WAM Ha uAnaTa rasHULLA, OCBEH Npu:

1) 06/1MI'aLI,MOHHaTa eMNCnNA Mmoxe da 6bp,e npeacpoYyHo noraceHa no BCAKO Bpeme no
MCKaHE Ha eMUTeHTa C egHOMeCe4yHO npeamssecthne, OoTnpaBeHO OT eMUTeHTa A0
O6I'IMI'aLI,MOHepMTe. B Cfly‘-laﬁ Ha npeacpo4YHO noracABaHe Ha eMWUCUATa, EMUTEHTDBT ce
3a4b/1XKaBa Ada U3NAaTU JIMXBEHUTE NNalWaHUA, Ob/TIXKUMUMU KbM AaTaTa Ha NpeacpovYHOTO
noracABaHe

2) M3PUYHO onpeaeneHnTe B 3aKOHa C/1yd4an Ha NpeacpovHa N3UCKYEMOCT U NoracABaHe,

3) cnyyam Ha HemsnbAHeHWe, nocovyeHn B T. 4.4.12 oT HactoAwMA [LOKYMEHT, npwu
HaCTbMBaHETO HAa KOWTO, AOBEpPeHMKa Ha obauraumoHepuTe cneasa Aa cyeTe HACTOALLUA
ob6uraumMoHeH 3aem 3a NPeacpPOYHO U3MCKyeM (CbrnacHo Y. 13 oT gorosopa 3a Usnb/iHEHMe
Ha ¢yHKUMATA ,[loBEpeHMK Ha obauraunoHepute”);

4) npeaBuaeHUTe YCI0BUA U pea 3a NPOMAHAa B YCN0BMATa NO eMucuaTa obauraumm -
MpomeHU B ycnoBuATa Ha 0B6AUraLMOHHUA 3aeM (JOKONKOTO e A0MYCTUMO OT AEeNCTBALOTO
3aKOHOAATEeNCTBO) MoraT Aa ce M3BbpLluBaT OT [PYy)KecTBOTO MO M3KAOYEHME M CaMO C
npeaBapuUTeNHOTO cbriacMe Ha obauraumoHepute, npueto c peweHne ot OC Ha
obAurauMoHepuTe, B CbOTBETCTBME C M3MCKBAHMATA Ha [AeMCTBALLOTO 3aKOHOAATE/CTBO
OTHOCHO HEroBOTO CBMKBaHe U NPoBeKAaHe.

CbrnacHo yn. 1006, an.3 ot 3MMUK npomeHn B ycnosuATa, Npu KOUTO Ca M3AaAEHU
obnuraumMmnTe, BKAOYUTENHO B KOHKPETHUTE NapaMeTpu Ha emucuaTa obimraumm, Mmoxe aa
Cce U3BbPLIBAT He MO-KbCHO OT ABa Meceua npeau nagerka Ha obauraumoHHaTa emucua. B
CNy4yaii, Yye peleHMeTo e 3a YaCTUYHO NPeaCcPOYHO NoracABaHe Ha 06aMrayMoHHaTa eMucKs,
noracsiBaHeTo ce U3BbPLUBA NPONOPLMOHAIHO MO BCAKA M3gaaeHa obanraums.

I'IpomeHM B YCNOBUATA HA OGIIMraUMOHHMﬂ 3aem:

MpomeHn B ycnoBuATa Ha OBAMraLMOHHMA 3aeM (OOKOIKOTO e AOoNyCTUMO OT
AEeNCTBaLLOTO 3aKOHOA4ATE/ICTBO) MOraT Aa Ce U3BbPLIBAT OT [pyKEeCTBOTO MO U3KAKYEHUE U
Camo C NpeaBapuUTENHOTO Cbriacue Ha obsurauMoHepuTe, NpUeTo C pelleHre ot Ob6uwoTo
cbbpaHue Ha obauraumoHepuTe, B CbOTBETCTBME C W3UCKBAHMATA Ha AeNCTBALLOTO
3aKOHOAATe/ICTBO OTHOCHO HEroBOTO CBMKBaHE WM MpoBeXAaHe. [Jpy*KeCcTBOTO NpeaBuXKaa
cnegHUTE YC/I0BUA 33 M3BbPLLBAHE HAa MPOMEHM B NapamMeTpuTe Ha 06IMrauMOHHMA 3aeM:

I'Iapame'rpu, nognexawmn Ha NnpomsaHa

C ornep 3awmta MHTEpecuTe Ha ob6aMraunMoHepuTe, AOMNYCTUMWU Ca MPOMEHU B
cnegHute ycnosuAa /napameTpu/ Ha emucuATa - AATUTE Ha JINXBEHUTE U 1aBHUYHUTE
nnawaHma, IMXBEHMA NPOLLEHT, pa3Mepa Ha rMaBHUYHUTE NnawaHmns, obesneyeHMeTo, 4pyru
napameTpu Ha emMuUcusaTa, KaTo CPOYHOCT (Magexk), /NINXBeHa KOHBeHUMsA, ¢UHAHCOBU
CbOTHOLLEHWS, KOUTO EMUTEHTHT € Npuen Aa cnassa. [pu npomaHa Ha obe3nevyeHUETo Ha
eMucuaTa obauraumMm, eMMTeHTBT MOXKe Ja npeasara HacTtoAwoTo obesneyeHwe Cbe
3acTpaxoBKka pa 6bae 3amMeHeHO eAMHCTBEHO € apyro obe3neyeHre OTrOBapALWLO Ha
M3NCKBaHMATA Ha Y. 1003 ot 3MMLK, BKAIOUMTENHO N C UNOTEKA BbPXY HEABUKUMU UMOTH,
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CbrnacHo peweHneTo Ha CbBeTa Ha AnpeKTopute Ha EmuteHTa oT 15.03.2023 r. 32 n3gaBaHe
Ha 06/ InMrauMoHHaTa eMUCKS.

MpeanocrtaBku 1 ycnoBua 3a n3BbplBaHe Ha NPOMEHU

npOMﬂHa B ropenoco4vyeHute ycaosuma (napaN\eTpM) Ha HaCToALW,AaTa eMNUCUA O6I'IMI'3LI,MM
MOXe Oa Ceé U3BbpLWn Camo Bb3 OCHOBA Ha pelwleHNA Ha KOMNETEHTHUTE 3a TOBA OpPraHu, no
pena n npun ycnoemAaTa, NnOCoO4eHM No-401y U B CbOTBETCTBUE C AeﬁCTBaU.LOTO KbM MOMEHTA Ha
npuemaHeTo MM 3aKOHOAaTeENCTBO M NPU HACTbMBaHE CAed AaTaTa Ha CKAKYBaAHE Ha
O6I'IMI'aLI,MOHHMF| 3daeéM Ha HAKOEe OT cnegHute ycnosuAa, NpuUM KOETO MOXKeE Aa Ce Hanpasu
obocHoBaH n3BoL, 4He NpomMAHaTa € B UHTEPEC Ha EMUTEHTA U Ha 06J'IMI'aLI,MOHepMTeI

® CEPUO3HUN KPATKOCPOYHU NTUKBUAOHUN 3aTPYAHEHNA HA EMUTEHTA,
® CblLlecCTBeHO yBe/IM4eHN HETHU NapUvHKM NOTOUMN Ha EMUTEHTA,

® CbLecCTBEHO 6I'IaFOI'IpMﬂTHO nnun He6J'IaFOI'IpMﬂTHO HECHOTBETCTBME HA OYAaKBAHATaA C
d)aKTW-IECKaTa MaKpO U MUKPOUKOHOMMYECKA Cpeda, KaCaello EMUTEHTA.

MocoyeHnUTe NPeANOCTaBKM HE OrpaHMYaBaT UM U3KNKOYBAT MHULMUMPAHE Ha NPOMEHU
B YC/I0BMATA NO EMUCUATA NPU HANYME Ha APYrY TakMBa, GopMynmpaHu oT noHe 10 Ha cTo oT
BCUYKM 0bauraumoHepu uam CbBeTa Ha AUPEKTOPUTE HA EMUTEHTA.

3a npeanocTaBKM 3a U3BbPLUBAHE HA MPOMEHM B YCIOBUATA HAa OBAUTALMOHHUSA 3aem
MoraT Aa 6baaT cueTeHn GpakTu u/munm obCToATeNCTBA, KOMTO Ca OT ecTecTBO 4a A0BesaT 40
CbLUECTBEHM 3aTPYAHEHUA HA eMUTEHTa a 06CayKBa 3ab/IKEHUATA CU MO 06IMraLMOHHMA
3aem U/ BOSAT [0 CbLLeCTBEHA NPOMAHA B MKOHOMMYECKaTa cpesa, B KOATO eMUTEHTLT
ynpaxHABa AeNHOCTTa CH.

KomneTeHTeH opraH, KBOPyM U MHO3UHCTBO 3a NPUEMaHE Ha pelueHue

CbBeTbT Ha ANPEKTOPUTE HAa EMUTEHTA MMa NPaBo Aa MHULLUMNPa NPOMEHU B YCN10OBUATA
no eMnCcnATa, Kato CBMKaA O6LLI,O C'b6paHV|e Ha O6I1V|raLl,VIOHepVITe.

MHMUMMpaHe Ha NPOMEHU B YCIOBMATA NO eMUCUATA MOXKe Aa 6'bﬂ,e ocbLlecTtBeHO U
o1 noHe 10 Ha cTO OT 06}1MraLI,VIOHepVITe no emucuAaTa. EMUTEHTBLT HEe MOXe e4HOCTPaAHHO Aa
Hanara nameHeHume B yCc10BMUATa No eMUCUATA. CobrnacHo pa3nopep,6aTa Ha un. 207, 1. 1 ot
TbproBCKMA 3aKOH, HULLLOXKHO € BCAKO peLleHne Ha eMUTeHTa 3a:

® [POMAHAa B YCN10OBUATA, MPU KOUTO Ca 3aNMUCaHnN U3gageHuTe O6I1VIFaLI,VIVI;

® M3gaBaHe Ha HOBM 0BAMrauMKn ¢ NPUBUAETMPOBAH PEXMM Ha M3nnawaHe, 6e3 ga e
Hanuue cbrnacme Ha O06wWoOTO CcbbpaHue Ha obauvraumoHepuTe OT NPeAXOoAHMU
Hen3naaTeHN EMUCUN.

O6nunraumoHepsbT € CTpaHa No A0roBopa 3a 06/ MrauMoHEH 3aem, C Or/ie[, Ha KOeTo
NPOMSsAHa Ha YC/IOBUATA MEXAYy EMUTEHTA U 0bAUrauMoHepuTe cie[Ba Aa Ce A0roBOPM, KaTo
npeasioXXeHMeTo Ha eMUTEHTa cnenBa Aa ce obcban U npueme oT Ob6WOTO cbbpaHMe Ha
obauraymoHepure.

CnepoBatesiHO NMPOMEHW B MapameTpute Ha o06/JMrauMoHHMA 3aem MmoraT ga ce
M3BbPLLBAT CaMO C NpeaBapUTENHOTO Cbrnacue Ha O6WoTo cbbpaHue Ha obauraunoHepuTte
OT HacToAllLaTa eMUCMA NPU CrasBaHe Ha MpaBuaaTa 3a KBOPYM M MHO3MHCTBO, CbIaCHO
pasnopeabaTa Haun. 214, an. 5 oT TbProBCKMA 3aKOH M NPU CNa3BaHe Ha U3UCKBAHMATA Ha Y.
1006, an. 4 oT 3aKoHa 3a Ny6AMYHOTO NpeasaraHe Ha LEHHW KHUXKa. BcAKo pelueHue 3a
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NpomsaHa B NapameTpuTe Ha emucusita obnuraumm cnegsa ga b6bae B3eTo OT 06wWOTO
cbbpaHue Ha obauraumMoHepuTe, Ha KOETO Ca NpeAcTaBeHU He No-manko ot 2/3 (aBe TpeTn)
OT u3gageHuTe obauraumm, C peleHue, B3eTO C MHO3MHCTBO He Mo-manko ot 3/4 (Tpwu
4yeTBbPTM) OT NpeacTaBeHUTe obauraumn. NMPomeHn B ycioBUATA, NPU KOUTO cCa M3A4aLeHM
obAuraumnnTe, BKAOUYNTENHO B KOHKPETHUTE NapameTpy Ha eMUCUATa 06AUTaLLMN MOKe Aa ce
M3BbPLLBAT HE NO-KbCHO OT ZBa MeceL,a Npeau nageka Ha obMraumoHHaTa emucus. B cnyyai
ye peleHWeTo e 3a YacTUYHO NpeacpPoYHO noracABaHe Ha ob6/MrauMoHHaTa emucums,
noracsaBaHeTo ce M3BbPLUBA NPONOPLMOHANHO NO BCAKA M34aneHa obanrayms.

I'IpaBaTa, npegoctaBAHM OT KOPMNOpaTuBHUTE o6nmrau,1414, npeagmeTt Ha HaCToAWOoTO
npegnaraHe, He Ca U He MmoraTt Aa 6'b,EI,aT 3HA4YNTENHO OrpaHn4YeHn OT Npasa, NpPegocTtaBAHU OT
APYyr Knac ueHHU KHUXXa, Uan ot pa3nope,c|,6MTe Ha A0rosop nnn Apyr 4OKYMEHT.

4.4.9 HOMMHANHUAT NUXBEH MPOLEHT U YCN0BUA, CBbP3aHU C NaTumara
nnxBa

JlnxBaTa no HacToAwaTta eMncus obanraumm e naaBala, KaTto IMXBEHMA NPOLLEHT ce
dopmumpaH ot 6-meceyeH EURIBOR ¢ HapbaBka 1.00% (100 6a3nCHM TOYKK), HO 06LLO He no-
Manko ot 2.50% 1 o6wwo He noseye oT 5.00%. Npu NMxBeHa KOHBeHUMA ISMA — peaneH 6poli
[HW B Nepuoaa Kbm peaneH 6poin aHu B roamnHaTta (Actual/365L, ISMA —Year).

NHAOEKCbT, Ypes KOMTO ce onpeesia NPOMEHIMBUA KOMMOHEHT, KbM KOMUTO ce NpubaBss
HapbaBkata oT 1.00% 3a Oa ce M34YMCAM NAaBalMA JIMXBEH MPOLIEHT MO HacToAllaTa
obnurayMoHHa emmncuaA Ha roauiiHa 6asa, e 6-meceyHus Euribor. EURIBOR (Euro Interbank
Offered Rate) e 6eHUMapK, U3N0/13BaH Ha Napu4HUTE nasapu B EBponelickua cbio3. ToBa e
JINXBaTa, NPU KOATO NbPBOKAAcHU 6aHKM B EBpO30HaTa OTAaBaT NOMeEXK Ay CU cpeAcTBa B €BPO
Ha KpaTKocpoueH aenosut. Onpeaens ce B 11.00 u. u ce nybaunkysa cnen 12.00 4. ueHTpasHoO-
esponelicko Bpeme (CET) 3a cnot Banbop (T+2). AamuHuctpaTop Ha EURIBOR e European
Money Markets Institute (EMMI), Haxogsaw, ce B Bplokcen, Benruns, KOMTo M3BbLPLIBA
eXeroaHa oLeHKa 3a MeToA0/I0ruATa Ha onpeaensHe Ha uHaekca. MHpopmauma 3a TekyLlo
ny6AnMKyBaHUTE M UCTOPUYECKM [aHHM Ha uHAekca EURIBOR e pgoctbnHa Ha WMHTepHeT
CTpaHuUaTa Ha areHuuATa (www.emmi-benchmarks.eu).

Pasnopedbu, c8bp3aHU € naamumama auxea

O6AMrauMOHHMAT 3aem e 33 CPOK OT 9 (aeBeT) rogMHU C WEeCTMEeCEeYHU KYMOHHU
NAalWaHna, n34mMcneHn Ha 6asaTa Ha NPOCTa /IMXBA 33 OTAENHUTE LWEeCTMeCeYHu nepuoam
BbPXYy HOMMHA/IHAaTa CTOMHOCT Ha BCsAKa obaurauma, npu AnxeeHa KoHseHuma ISMA PeaneH
6poit gHu B nepuoaa/PeaneH 6pon AHW B roamHata (act/act, Actual/365L, ISMA-Year).
MN3uncnABaHeTo Ha AOXO4HOCTTA OT IMXBATA Ha TeKywaTta 06/1MrauMoHHa eMUCUA 32 BCEKM OT
LWecTmeceyHUTe Nnepnoam ctaBa Ha 6asata Ha cnegHata popmyna:

KA, = HC*NN*PAO/PAr

KbAeTo:
K[ — HOMWUHaNeH pa3mep Ha LeCcTMEeCeYHUA KynoHeH AoX0o4, OT eaHa obanraums;
HC — HOMUWHaHa CTOMHOCT Ha eaHa obauraums;

JIN — onpeaeneHNAT NNXBEH NPOLIEHT Ha roguiuHa 6asa;


http://www.emmi-benchmarks.eu/
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PO — peaneH 6poit AHU MexAay AaTaTa Ha NOC/eAHOTO KYNOHHO NAallaHe UAn MbPBUs AeH, oT
KOWTO 3anouyBa Aa ce HaTpynBa AMXBa A0 AaTaTa Ha C1eABallloTo KYMOHHO NaallaHe;

PAr — peanen 6poi gHW B roguHaTa.

3a NbpBMA WEeCTMeCceYeH Nepmnos pasmepbT Ha IMXBaTa ce popmmpa OT 6-meceyHus
EURIBOR, BannaeH 3a Tpetua paboTeH geH npean AaTaTa Ha perncrpauma Ha emucuara s L,
N Hagb6aska oT 100 6a3ncHU ToUYKK . Tpyn paboTHM AHM Npean Naferka Ha BCSAKO JINXBEHO
nnauaHe ce B3ema obABeHaTa 3a TO3U AeH CTOMHOCT Ha 6-meceyHmnsa EURIBOR 1 Kbm Hes ce
nobaBs HagbasKka oT 100 6a3McHKU TOUKKM B cnyyair, ye Taka nosiydeHaTa CTOMHOCT e Mo-HUCKa
oT 2.50%, ce npunara MMHUMa/IHaTa CToHOCT OoT 2.50% roauviwHa nnxsa u He noseyde ot 5.00
roguiluHa nmxea. MonyyeHaTta No onucaHUA meToq nxBa ce pUKcnpa u npuaara CbOTBETHO 3a
npeacToAwma 6-mecedyeH nepuog, cned KOETO ONUCAHUAT aJifOPUTbM Ce Mpuara OTHOBO.
PasamepbT Ha INXBEHOTO NAallaHe 3a OTAENHUTE 6-MecevyHW Nepuoamn ce M34YUCNABa KaTo
nonyyeHata ¢UKCMpaHa CTOMHOCT Ce npunara Kato MNpocTa /IXBa BbPXy HOMMHaNHATA
CTOMHOCT Ha npuTerKaBaHUTe ob6AMraumm, CbOTBETHO BbPXY OCTaTbyHaTa rNaBHMLUA, 3a
OTAENHUTE 6-MeceyHn Nnepuogm, NP 3aKPbIAAHE Ha Ab/XKMMaATa Cyma 40 BTOPUSA 3HAK cies
AeceTnyHaTa 3aneTas.

damama, Ha Koamo Auxeama cmasa NAaMuUMa U damume HA Nadexcume Ha auxgume

MbpBOTO NIMXBEHO MNallaHe e Ab/KUMO cnen 6 (wecT) meceua oT gataTa Ha
CK/ItoYBaHe Ha ob6auraumoHHms 3aem (20.09.2023 r.). BcAKo cneapallo IMXBEHO NAALLLAHE Lie
ce M3BbPLIBA NPM M3TUYaAHEe Ha 6 (WwecT) meceua OT nNpeaxoAHoTo. B cnyyai, ye gatata Ha
JIMXBEHOTO MNallaHe cbBnagHe c HepaboTeH AeH, NAalLAHETO Ce M3BbPLIBA Ha NbpPBUA
cnegauy paboteH geH.

[Jatnte Ha nuxBeHuUTe nNAawWaHuAa ca, Kakto cnegpsa: 20.09.2023 r., 20.03.2024 r.,
20.09.2024 r., 20.03.2025 r., 20.09.2025 r., 20.03.2026 r., 20.09.2026 r., 20.03.2027 r.,
20.09.2027 r., 20.03.2028 r., 20.09.2028 r., 20.03.2029 r., 20.09.2029 r., 20.03.2030 r.,
20.09.2030r., 20.03.2031 r., 20.09.2031 r., 20.03.2032 r.

[aTtnTe Ha rnaBHMYHUTE NAALAHMA ca, KakTo cneasa: — 20.09.2027 r., 20.03.2028 r.,
20.09.2028 r., 20.03.2029 r., 20.09.2029 r., 20.03.2030 r., 20.09.2030 r., 20.03.2031 r.,
20.09.2031r., 20.03.2032 r.

B cnyyai, ye aaTa 3a nnailaHe cbBnagHe ¢ HepaboTeH AeH, N/alllaHeTo ce M3BbPLLIBA
Ha nbpBuA cnepBauw, paboteH aeH. PeanHata A0XOAHOCT, KOATO Ouxa peanunsmnpanm
NoTeHUMa/IHUTE UHBECTUTOPU B 06/ 1MraummTe 06MKHOBEHO e Ce pa3anyaBa OT HOMUHAHUS
[0X0/4, U3PaseH B JIMXBEHUA KYMOH W UWie 3aBUCU OT peauua pakTopu, B T.4. LieHATa Ha
npuaobuBaHe Ha obAurauumTe, nNepuoda Ha Abp)KaHe Ha ob6AMrauMmuTe OT KOHKPETHWUS
nHBecTUTOp UM Apyrn. [paBo Aa nNoAyyaT [/1IaBHUYHM W JINXBEHW MNNAWAHUA UMaT
obnuraumMoHepuTe, BNUCaHM B KHWUrata Ha obauraumoHepute, BogeHa oT ,LleHTpaneH
nenosutap”“ A, 1 (eanH) paboTteH AeH npeau Aatata Ha CbOTBETHOTO JIMXBEHO MNAallaHe,
CbOTBETHO 3 (TpM) paboTHM AHM Npeau AaTtaTa Ha NOCNeAHO NNXBEHO/rNaBHUYHO naallaHe,
KOeTO CbBnaga C MbAHUA nagex Ha emucmaTa. [nawaHeTo Ha JMXBUTE, CbOTBETHO
rMaBHUYHUTE NALLAHMA NO 06ANTaLUMOHHMA 3aeM LLe Ce U3BbPLUBAT Ype3 BaHKOB NpPeBo B
nonsa Ha BCcekun obanraumoHep. MNnawaHeTo Wwe ce U3BbpLBa Ypes ,LleHTpaneH aenosutap”
A/Ll, CbrnacHo ckaoYeH Jorosop.

[aTtaTta Ha nocneaHO AMXBEHO NNalWaHe 1 nagexa Ha emucumara e 20.03.2032 .
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MpMMepPHU NUXBEHM NNALLAHWA N0 0O6ANTaUMOHHMA 3aeMm:

No Ha Data (gen, PeaneH PeaneH 6m Euribor Nunxsa 06w, pasmep Ha
NNXBeHUTe meceu, 6poi pHu B 6poi AHM B INXBEHO
nnawaHus roauHa) nepuopga roguHata nnawaHe

1 20.09.2023 184 365 3,1310% 4,131% 229 072,44 EUR
2 20.03.2024 182 366 3,1310% 4,131% 225 963,44 EUR
3 20.09.2024 184 366 3,1310% 4,131% 228 446,56 EUR
4 20.03.2025 181 365 3,1310% 4,131% 225 337,56 EUR
5 20.09.2025 184 365 3,1310% 4,131% 229 072,44 EUR
6 20.03.2026 181 365 3,1310% 4,131% 225 337,56 EUR
7 20.09.2026 184 365 3,1310% 4,131% 229 072,44 EUR
8 20.03.2027 181 365 3,1310% 4,131% 225 337,56 EUR
9 20.09.2027 184 365 3,1310% 4,131% 229 072,44 EUR
10 20.03.2028 182 366 3,1310% 4,131% 203 367,10 EUR
11 20.09.2028 184 366 3,1310% 4,131% 182 757,25 EUR
12 20.03.2029 181 365 3,1310% 4,131% 157 736,29 EUR
13 20.09.2029 184 365 3,1310% 4,131% 137 443,46 EUR
14 20.03.2030 181 365 3,1310% 4,131% 112 668,78 EUR
15 20.09.2030 184 365 3,1310% 4,131% 91 628,98 EUR
16 20.03.2031 181 365 3,1310% 4,131% 67 601,27 EUR
17 20.09.2031 184 365 3,1310% 4,131% 45 814,49 EUR
18 20.03.2032 182 366 3,1310% 4,131% 22 596,34 EUR

CpoK Ha _8aaudHOCM HA _UCKOBemMe 3a /AUX8eHU MAaujgHUs U _[102ac8aHe Ha
esnasHuuama

CvrnacHo un. 111, 6ykea ,B” OT 3aKoHa 3a 3agb/iKeHuATa u gorosopute (334) c
M3TWYAHE Ha TPUroAMLIHA AABHOCT Ce MOoracAaBaT B3eMaHUATA 33 HAaeMm, 3a JIMXBU M 33 ApYrK
nepuoamMyHuM nnawaHua. 3a rnasHuuaTa ce npunara obwaTta neTrogmilHa 4asHoCT no Y. 110
oT 33/1. [laBHOCTTa No4Ba Aa Teye OT AeHSA, B KOUTO B3€MaAHETO € CTaHa/0 U3NUCKYEMO.

AonvaHumenHa uHgopmayus, cebp3aHa ¢ o6cmoamesncmeomo, Ye AUX8EHUAM NPOoyeHmM
Ha emucuama obauz2ayuu He e puKcupaH

a) deknapayus, noco4ysaua suda Ha 6a3o08uUs UHCMPYMEHM

Cbob6pa3HO NpeanoKeHMEeTo 3a YaCTHO npeasaraHe Ha obauraummMTe OT HacTosWaTa
eMU1CUS, INXBEHMAT MPOLLEHT MO HeA ce onpeaens Ha 6asa 6-meceyeH EURIBOR.

6) onucaHue Ha 6a3o8us UHCMPYMeEHM, 8b3 OCHOBA HA KOUMO ce hopMupa npoueHmsm

Euro Interbank Offered Rate nnu HakpaTko EURIBOR e nHaukatop, M3Mnoa3BaH Ha NapuyHuTe
nasapu B EBponenckma cbio3 M NpeacTaBasfBa IMXBEHOTO PaBHULLE, HA KOETO Hal-ronemmTe
6aHKM pasMeHAT MOMEKAY CM KPAaTKOCPOUHM Aeno3uTu. BeHUMapK MHAEKCHT e cbobpaseH ¢
n3ncksaHmaTa Ha Pernament (EC) 2016/1011 Ha EBponeiickmua napiameHT n Ha CbBeTa OT 8
toHn 2016 roauHa OTHOCHO MHAEKCM, W3MO0/A3BaHW KaTo OeHYMapKoBe 3a LenuTe Ha
®OUMHaAHCOBM MHCTPYMEHTU U GUMHAHCOBM [0rOBOPU UM 33 M3MEepPBaHE Ha pe3ynTaTtuTe Ha
NHBECTMUMOHHWN GOHA0BE, U 33 U3MeHeHne Ha aupeKktusm 2008/48/EO n 2014/17/EC u Ha
PernameHT (EC) No 596/2014. Onpepens ce B 11.00 u. u ce nybaukysa cneg 12.00 u.
ueHTpanHo-esponeiicko speme ( CET) 3 a cnoT Banbop ( T+2). AamumHuctpatop Ha E URIBOR e
European Money Markets Institute (EMMI), HaxoasL ce B bptokcen, benrns, KomnTo M3BbPLIBA



N
f}‘&, ( YEPHOMOPCKU XONAMHT Af]
finance MPOCMEKT

eXXerogHa oLueHKa 3a MeToA0/10ruATa Ha onpeaenaHe Ha nHaekca. MHbopmauma 3a Tekywo
nybAnMKyBaHUTE M UCTOPUYECKM AaHHM Ha uHAekca EURIBOR e gocTbnHa Ha WHTepHeT
CTpaHMuaTa Ha areHumaTa (www.emmi-benchmarks.eu).

6) U3roa38aHUAM Memoo 3d CbOMHACAHE Ha npoueHma Kem 6a3osus UHCMpymMeHm

CtoliHOCTTa Ha 6-meceyHma EURIBOR 3a Bceku wectmeceyeH nepmog cnes nbpsus, ce B3ema
KbM AaTa, npeaxoxaawa ¢ 3 paboTHM AHWM faTaTa Ha CbOTBETHOTO NPeaXo4HO /IMXBeHo/
rMAaBHUYHO NalaHe. 32 NbPBUA LECTMeCceYeH Nepuos ce B3ema CTOMHOCTTA Ha 6-meceyHumA
EURIBOR 3 (Tpu) paboTHU gHM Npean eMUTUPaHETO Ha 06 IMraLMOHHNA 3aEM.

2) Kvle Moxe O0a b6vOe mnoayvyeHa UHopmayuama 3a MuHaaume u b6voewume
cmoliHocmu Ha 6a308usA UHCMPYMeHmM U He208ama MpPoMeHaAU80CM

BesnnaTtHa MHpopmaums 3a cToMHOCTUTE Ha 6asoBua MHaeKc 6-mecedeH EURIBOR morke ga
6bae OTKpMTa Ha  CTpaHMUaTa Ha  agMMHUCTpaTopa Ha  WHAekca EMMI
(www.emmibenchmarks.eu).

Bbarapcka ¢oHaoBa 6opca AL, (www.bse-sofia.bg) nybavkysa Tekywo onpeaeneHua, seye
N34YUCNIEH N AeNCTBALL IMXBEH NPOLLEHT 33 BCAKA 06/1MraLlMOHHA eMUCUSA, KOATO Ce TbpryBa Ha
perynvMpaH nasap (no mapTvaaTa Ha BCEKM E€MUTEHT), 3aKpbr/ieH A0 TPeTua 3HaK cnep
AeceTMyHaTa 3aneTas B ceKtop ,lMapameTpn Ha emucmaTa” Ha pepg ,TeKyla CTOMHOCT Ha
JIMXBEHUA NPOLLEHT".

0) onucaHue Ha 8cu4Kku cbbumus, sodewu 00 CMyWEeHUs HA rNasapa uau cemuvameHma,
Koumo 3acszam 6a308Us UHCMPYMeHM

Kbm pgaTtaTa Ha M3rotBsHe Ha To3u [lpocnekT HAMa uHPopmauma 3a cbbutus, Bodelm A0
CMYLLEHMSA Ha Na3apa WUaKN CETbJIMEHTA, KOMUTO 3acArat 6a30BUA UHCTPYMEHT.

6) rnpasuna 3a ulevpweaHe Ha KOpeKuyuu 8v8 8pPpb3KA CbC C'b6UI’nUFI, C8bpP3aHU C b6azosus
UHCMpymeHm

EMWUTEHTBLT He e U3roTBAN NpPaBW/ia 3a U3BBLPLLBAHE HA KOPEKLUM BbB BPb3Ka CbC CbOUTUSA,
CBbp3aHM Cc 6a30BUA MHCTPYMEHT. B cayyaih Ha M3BbpPLUBAaHE HA KOPEKLUMA OT CTpaHa Ha
AaJMUHUCTPaTOpa Ha MHAekca EMMI, cnepn y3HaBaHeTO 3a Ta3nm KOpeKumA EMUTEHTHLT e
M3BbPLUM CbOTBETHATA KOPEKLUMA B HAYNUCNEHMNA N OBIKUM NIUXBEH NPOLEHT U e yBeS0MHU
oblecTBeEHOCTTa 3a TOBA.

B cnyyald, ye KbM AaTaTa, Ha KoATO TPsA6GBa a ce B3eme CTOMHOCTTa Ha 6-meceyHua Euribor,
Money Markets Institute (EMMI) no egHa wau gpyra npuyMHa He e 06ABMA CTOMHOCT, 3a
N3YMCIEHME Ha JINXBEHUA MPOLEHT No obauraumata EMUTEHTBT LWe M3nonssa nocaeaHarta
npeaxofHa CTOMHOCT, KOATO e Ny6AnKyBan aAMUHUCTPATOPa Ha MHAEKCA.

) HaUMEHOBaHMe Ha U34YNC/IABALLOTO nLe

CTOMHOCTTA Ha AB/XKMMOTO /IMXBEHO NJIalLLaHe 33 BCEKM LUECTMECEYEH Nepuog, ce onpeaens
oT EmuteHTa 1 ce pasnpegensa ot UeHtpaneH Jenosuntap AL.

3) aKo niUX8eHOMo nAawaHe o YeHHama KHu2a e 068bP3aAHO € OepusameH KOMIOHeHM,
Ha uHeecmumopume ce 0a8a ACHO U u3vyepriamesiHo obsacHeHue, 3a 0a mozam 0a pazbepam
KaK cmolHocmma Ha 6a308us UHCMpymeHmM (Uau UHCMPYMeHmMu) enuse 8bpxy
cmolHocmma Ha mexHume uHeecmuyuu, ocobeHo 8b8 8Pb3KA C Hali-HernocpedcmaeeHUMe
puckose
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JInXBeHOTO NnaliaHe No HacToAwaTta obAMrauMoHHa emucus He e 06BbP3aHO C AepuBaTEH
KOMMOHEHT.

4.4.10. Magex

[aTaTa Ha nagerka Ha emucuaTa e 20.03.2032 r. NnawaHeTo Ha rnaBHULATA € Ha aeceT

BHOCKM, KaTO NOCNe[HOTO CbBMNaja C najerka Ha emuncuara. B cnyqaﬁ, Yye OaTaTa Ha HAKOEe OT
rNaBHUYHUTE NAaWaHUA CbBNagHeE C Hepa60TeH A€eH, NNalWaHeTo Ce M3BbPLUBa Ha NbpBUA
cnegsaly pa60TeH heH. He e npegsngeHo Apyro npegcpo4vyHo noracABaHe Ha 4aCtn MU Ha
uAnaTta rnasHMuUa, oCBeH nNpu:

M3Mno/s3BaHe OT CTpaHa Ha EmuTeHTa Ha HerosoTO MpPaBO Aa MNoracu npeacpoyvHo
obAnrayMoHHaTa emMmncua MOXKe MO BCAKO BpPeEME, MO WMCKaHe Ha emMUTeHTa ¢
efHOMeCeYHo nNpeansBecTne, OTNPaABEeHO OT eMUTeHTa A0 obauraumoHepuTe. B To3m
cnyyan, EMUTEHTa MMa NpaBo Aa U3KYMNW, KaKTo UAanaTa eMncus, Taka u camo 4acT oT
Hes, KaTo ToBa 06CTOATENCTBO We 6bae NOCOYEHO B €4HOMECEYHOTO npeansBecTme
(ako n3puyHO He 6bAE nocoyeHo, Toraea We 6bae noraceHa yanata emucus). Mpu
ycnosue, Ye EMuTeHTa M3non3Ba NPaABOTO CM Aa NOracM Camo 4acT OT HacToAwaTa
Emucua, To ToM Mma NpaBo Aa Noracy TakaBa YacT, KaKBaTO CMeTHe 3a HeobxoaMmo
(6e3 ¢uKcMpaH MWHMMANEH pasmep), MNPOMOPLMOHANHO MO BCAKA M34adeHa
obnurauma. B eaHomece4yHOTO NpeamnsBecTme Wwe 6bae NocoYyeHa U LieHaTa No KoaTo
we 6bae noraceHa CboTBETHATa YacT UAK uanaTa Emucua, Kato Ta He moxke aa 6bae
no-Hucka ot 100% oT HenoraceHaTa HOMWUHaAHa CTOMHOCT Ha ObauraumuTe;

M3PUYHO onpeaeneHnTe B 3aKOHa Ca1y4an Ha npeacpovyHa N3NCKyemMocCT U noracABaHe;
npeasnaeHNUTe ycnosmna U ped 3a npomaHa B yCNOBUATA MO €EMUCUATA o6nmrau,mm,
noco4vyeHu B HacToALMA NpocnekT.

lodpobHa uHpopmayus 30 _MexaHUIMume 3a __amMopmu3ayusmd __Hd _3demd,

BK/1OYUMENHO Npouedypu 3a No2acieaHe

O6I'IVIF3LI,MOHHVIFIT 3aeém Cce aMopTU3npa, 4pes 4aCtuyHum norawleHma no rnaBHuLUaTa.

CymuTe ce npesexaar ypes , LleHTpaneH aenosutap” AL.

[MasHUYHU NAAWAHUA Mo O6flU20L{UOHHGmG emucusa

Ne rnaBHUYHO [ata Ha 6m Euribor  Jluxea PeaneH PeaneH AmopTHU3aLMOHHN
nnawaHe rNaBHUYHO 6poit gHn  6poii gHu B nnawaHma
nnawaHe B nepuopga roguHara
1 20.09.2027 3,1310% 4,131% 184 365 1100 000,00 EUR
2 20.03.2028 3,1310% 4,131% 182 366 1100 000,00 EUR
3 20.09.2028 3,1310% 4,131% 184 366 1 100 000,00 EUR
4 20.03.2029 3,1310% 4,131% 181 365 1100 000,00 EUR
5 20.09.2029 3,1310% 4,131% 184 365 1 100 000,00 EUR
6 20.03.2030 3,1310% 4,131% 181 365 1100 000,00 EUR
7 20.09.2030 3,1310% 4,131% 184 365 1 100 000,00 EUR
8 20.03.2031 3,1310% 4,131% 181 365 1100 000,00 EUR
9 20.09.2031 3,1310% 4,131% 184 365 1 100 000,00 EUR
10 20.03.2032 3,1310% 4,131% 182 366 1100 000,00 EUR



N
R ( YEPHOMOPCKM XO/IAUHT AL
finance MPOCMEKT

BCUYKKM rNaBHUYHK NAALLAHMA, ObXKUMUM 33 egHa obauraums ce M3BbPLLBAT B /1EBA.
MpaBoTO Aa NOAyYaT rMaBHUYHW NAALLAHMA MMAT 06AMraumMoHepuTe, BNIMCAaHM B KHUraTa Ha
obnuraumoHepuTe, BogeHa ot ,LleHTpaneH agenosutap” Al He No-KbCcHO oT 1 (eanH) paboTeH
[leH Npeau AaTata Ha CbOTBETHOTO /IMXBEHO/TIaBHMYHO N1allaHe, CboTBETHO 3 (Tpu) paboTHU
AHW nNpegu AaTaTa Ha NOC/AeAHO NMXBEHO/TNaBHUYHO MAalaHe, KOeTo CbBNaja C Mb/HUA
nagex Ha emucuata. MnawaHeTo Ha /IMXBUTE, CbOTBETHO [MIAaBHMYHWUTE MNAALLAHMA MO
06AMraUMOHHNA 3aem e ce Wu3BbpliBaT uypes ,lleHTpaneH genosutap” AL, cbrnacHo
CK/IOYEH A0roBop.

4.4.11 Uupukauua 3a pgoxogHoctta. MeTtoga, no KoiTo ce usuucaasa
[OXOAHOCTTA

JlnxBaTa no HacToAwaTta eMncus obanraumm e naaBala, KaTto IMXBEHMA NPOLLEHT ce
dopmumpaH ot 6-meceyeH EURIBOR ¢ HapbaBka 1.00% (100 6a3nCHM TOYKK), HO 0OLLO He no-
Masiko ot 2.50% rogmiwHo 1 obwo He noseye oT 5.00% roauLLHo.

PeanusmpaHuaT 40Xo4 NpU MHBECTUpaHe B ob6aMrauuu OT HacTosuwaTa emucua e
3aBUCUM OT Nepuoaa Ha NpuTelkaBaHe, LieHaTa Ha MbpBOHaYyanHaTa MOKYMNKa W LeHaTa Ha
nocneppallata npogaxba.

[loxoaHocTTa 3a nepuoga Ha nputexkaBaHe Ha obaurauma (Holding Period Return -
HPR) ce onpegena no popmynara:

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

KbAEeTo:

HPR - noxogHoCTTa 3a nepmoa Ha NpuTerKaBaHe Ha 0b6aMraums;

P1 - ueHaTta npu npoaaskbata Ha obauraumnaTa;

PO - ueHaTa Ha npupobusaHe Ha obanraumaTa;

SCF - cymata OT napuyHuTe NoTouu (IMXBEHW WU TNAaBHMYHM) No obiuraumaTa 3a
nepmoaa Ha npuTexasaHe.

HaunHbT 3a npomMmAHa Ha AaTUTE Ha NTINXBEHUTE NNallaHNA, TNMaBHUYHOTO NallaHeE,
KaKTO U pa3mepa Ha IMXBEHUNA NPOUEHT Ca ONMMCAHWU MO-rope B HACTOALWMUA ﬂ,OKyMEHT 3a
UEeHHUTE KHUNXa

4.4.12 Kak ca npepcraBeHU NpuTeXKaTeNuTe Ha HeAANI0BU LLeHHU KHUXKa,
BK/AIOYUTE/IHO KAaToO Ce MNOCOYM OpraHu3aumATa, NpeacCTaBAABaLLA
MHBECTUTOpPUTE, U pa3nopeabuTe, ypexkaalim ToBa NpeaCcTaBUTENCTBO

B oTHoweHMATa cu ¢ [py*KecTBOTO 0b6AMrauMoHepuTe KaTo rpyna ce npeactaBasasaT oT
JoBepeHunK Ha obauraumoHepmute. EMUTEHTHLT e ckatoumn aorosop ¢ L, HOr Mapket” EA/l 3a
n3nbaHeHMe Ha dyHKumaTa ,[loBepeHuK Ha obavraumMoHepute” U e noen 3aab/KeHue 3a
obnuraummnte pga 6bAaT npunaraHnM CcboTBETHO pasnopeadbute Ha 3MMUK oTHocHO
JoBepeHnKa Ha obanraumoHepuTe.

B un. 100r, an. 3 ot 3MIMLUK ce cbabprKaT orpaHNUYeHnA OTHOCHO AMLATA, KOUTO MOraT Aa
6baaT n3bmpaHu 3a JJoBepeHnK Ha obanralmoHepuTe, B T.4. TaKMBa He moraT Aa 6baar: (a)
6aHKa MM MHBECTUUMOHEH NOCPenHMK, KOMTO e noemaTten Ha emucuata obavraumm nam
[OBEPEHMK Mo obauraumm oT Apyr Knac, M3gageHun oT cbliua emuteHT; (6) baHka wan
WHBECTULMOHEH NOCPeaHMUK, KOMTO ca obanraunmoHep u nputexkasaT noseye ot 20 Ha cTo OT
cblwaTta obauraumoHHa emucus;(B) 6aHKa WAM  MHBECTULMOHEH NOCPeAHUK, KOWUTO
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KOHTPOAMPA MPAKO MAU HEMNPAKO eMWUTEHTa WAWU € KOHTPOAMPaH MPSAKO WUAW HEenpako oT
eMuUTeHTa Ha obaurauuuTe; (r) 6aHKa MAK MHBECTULMOHEH NOCPEAHUK, KbM KOMTO EMUTEHTBLT
NN MKOHOMMYECKU CBBP3AHO C HEro /iMue No cMucbaa Ha §1, an.l, 1.5 oT gonbaAHUTENHUTE
pasnopeabu Ha 3aKoHa 33 KPeaUTHUTE WHCTUTYUMW WMMa YC/NOBHO WM 6e3ycnoBHO
3a/b/I)KEHMe NOo A0roBOp 3a KpeauT MM Mo u3gageHa ot baHKaTa rapaHuua; (4) B apyrm
CNly4aun, B KOMTO € Ha/IMLE UM MOKE A3 Bb3HUKHE KOH(IMKT mexKay nHtepeca Ha baHkaTa
WU MHBECTUUMOHHMA NOCPEAHWMK, UAM Ha NNLE, KOETO M KOHTPO/IMPA, U WMHTepeca Ha
obauraumoHepuTe.

Kbm gatata Ha nognuceaHe Ha [loroBopa 3a U3nb/HeHME Ha QYHKUMATA ,,[lOBEPEHUK HA
obnuraumMoHepuTe”, KakTo M KbM gaTtata Ha [pocnekTa 3a AonyckaHe A0 TbproBua Ha
peryanpaH nasapHa Ha LeHHW KHuXKa, ,HOr Mapket” EAL] oTroBapa Ha M3MCKBAHMATA Ha Yn.
100r, an. 3 ot 3MMUK.

,ﬂ,OBepeHMK'bT Ha o6nmrau,140HepMTe cneaBa Aa M3BbpLllBa I,Cl,el‘;1CTBl/1$| 3a 3adWKnUTa Ha
MHTEPECUTE Ha o6m4rau,v10HepMTe B CbOTBETCTBME C pelleHNATa Ha OCHa O6I'IMI'aLI|MOHepVITe.
ﬂ'OBepeHMK'bT He OTroBapAa npeng O6/'IMI'aLI,MOHepMTe 3a NpPeTbpneHnNTe OT TAX Bpean, Korato
HerosuTte AeVICTBMﬂ nnn 6e3,ﬂ,el‘;1CTBMﬂ Ca B WM3Nb/IHEHNE Ha pelweHune Ha OC Ha
O6I'|Ml'aLI|MOHepMTe, B3eTO C MHO3MHCTBO NOBeYe OT %2 OT rnacoseTe Ha O6J'IMI'aLI,MOHepVITe,
3anuncaan 3aema.

[loBepPEHNKBT Ha 06MrauMoHepuTe MMa NPaBo Aa M3UCKBA M Moay4aBa OT EMUTeHTa
npenocTaBaHeTO Ha MHpopmaumaA, NpeaBuaeHa B CbOTBETHMUTE HOPMATMBHWM aKToBe U
[lOroBOpa, KOATO MMa MPSAKO OTHOLIEHWE 3a M3MbJHEHME Ha HEeroBuTe 3aAb/IKEHWUA KaTo
[loBepeHunK Ha obanraumoHepure.

[loBEPEHNKBT MMa NpaBO Aa NO/Jy4YaBa Bb3HArpaxkAeHuve 3a W3NbAHEHMETO Ha
dyHKUMATa [JoBepeHUK Ha obavraumMoHepuTe B pasmepa, NpPU YyC/OBUATA M B CPOKOBETE,
yroBOpeHu B 40roBopa.

[oBepeHNKbT MMa NpPaBo OT MMETO M 3a cmeTKa Ha ObauraumoHepuTe Aa nosyyaBa
3aCTpaxoBaTe/NHM  obe3WweTeHns OT 3acTpaxoBaTeNd BbB BPb3KAa C  HACTbNUAM
3aCTpaxoBaTe/IHM CbOUTUA MO CKAOYEHATa 3acCTPaxOBKa 3a rapaHTMpaHe U3Nb/JHEHMETO Ha
3a/b/KeHUATa Ha EmuUTeHTa no emucuAta obauraumu. B cnyyalh ye obesneyeHueTo no
06AUraUMOHHNA 3aem bObAe 3aMeHEHO C WMOTeKa BbPXY HEABWKMMM MMOTM, NpwU
HEM3Nb/IHEHNE Ha 3a4b/KeHMATa Ha EmuteHTa no emwucmata, no peweHune Ha OC Ha
obauraumoHepuTe 1 No NpeaBUAEHUA B AENCTBALLOTO 3aKOHOAATENCTBO pea, [LoBepeHUKbT
“MMa NpaBo Aa npegnpueme AencTBUA NO TaKa yupeneHuTe obesneyeHus.

JoBepeHnKBbT Mma NpaBo:

® Ha CBO60,CI,eH A0CTbN 40 MKOHOMMUYECKATA, CHETOBOAHATA U NpPaBHa OOKYMEHTaAL WA,
KOATO € MNPAKO CBbp3aHa C U3Nb/IHEHNETO Ha 3a4b/IXKEHUATA MYy NO A0rosopa Uau
KOATO MMa 3Ha4YeHUe 3a U3BDPLLUBAHETO HA aHA/IN3a Ha d)MHaHCOBOTO CbCTOAHME Ha
EMuTEHTa nnm 3a npeueHKa Ha CbCTOAHNETO Ha 3aCTanOBKaTa,'

® a3 U3NCKBA N NOJZ1Iy4aBa BCAKAKBU AOKYMEHTU, NpeacTaBaABalln 4acT OT, U1K CBbP3aHU
CbC 3aCTanOBaTel'IHMF| A40rosop, BKAKYNTENHO, HO HE CaMo 3aCTanOBaTeJ'IHaTa
nonnua, NCMEHOTO NpeanoxXeHne nan UCKaHe go 3aCTanOBaTEJ'IF| 3a CKNKoYBaHE Ha
3acTpaxoBaTeneH A0roBop UAM NUCMEHUTE OTroBopu Ha EmuTeHTa Ha NocTaBeHu oT
3aCTanOBaTeI'IF| BBbNpPOCHU OTHOCHO O6CTOF|Tel'ICTBa, Mmawin 3Ha4yeHune 3a eCteCTtsoTo U
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pa3mepa Ha puUCKa, nognucaHy ot EMUTEHTa NpuU CKAOYBaHE Ha 3acTpaxoBKaTa, BK/.
[06aBbUM (aHEKCK) KbM 3acTpaxoBaTenHaTta nosvua u ap.;
® Ha AOCTbM A0 KHMrata Ha ob6anraumMoHepuTe, YUMTO MHTEpPEecH NpeacTaBanaBa;
e na csBuKkea O6wWoTo cbbpaHue Ha obanraumMoHepuTe Mo peaa Ha y. 214 ot TbproscKkus
3aKOH;
JIOKONKOTO 3aKOHBT He npeasuskaa Apyro, JloBepeHUKbT MMa NpaBo A4a YnpaskHABa
npasaTa CM N0 AOroBOPa CAMOCTOATE/THO U NO CBOE YCMOTPEHMeE.

JoBepeHMKbT Ha 06/IMrauMoHepuUTe € A/TbXKEH :

e [a aHaausupa GUHAHCOBUTE OTYETM Ha emuTeHTa B 14-aHeBeH CPOK OT
OMOBECTABAHETO WM, BKAOYUTENHO Ja cneaun Ccrna3BaHeTo Ha YCTaHOBEHUTe B
npeanoXeHneTo ¢GUHAHCOBM CbOTHOLWIEHWMA, KAaKTO U O3 M3BbPLUBA OLEHKa Ha
Bb34EMCTBMETO Ha pasKpuBaHata oOT EmuTeHTa peryampaHa wHbopmauma 3a
06CTOATENCTBA, BAMAELWM BbpXy PUHAHCOBOTO MY CbCTOAHWE, B 7-AHEBEH CPOK OT
ONoOBeCTABAHETO W, C ornes Ha cnocobHoctta Ha EmuTeHTa Aa M3Nb/AHABA
3ab/IKEHUATA CU KbM 06/1MraumMoHepuTe;

® MpuW yCTAaHOBABAHE HA BNOLAaBaHe HA PUHAHCOBOTO CbCTOAHME HA EMUTEHTA B CPOK TpU
PaboTHM AHM OT U3TMYAHE HA CPOKA 3a M3BbPLUBAHE HA aHaaM3a No T. 1 A3 U3UCKBA
nHbopmauma W [oOKasaTencTsa 3a npegnpuveTute  Mepku, obesnevasalim
M3MNb/IHEHMETO Ha 3a4b/IKEHUATA Ha EMUTEHTA No 06/MraumMoHHaTa eMUCKUS;

® B CpOKa M nNpu ycnosuAaTta Ha uyn. 100k, an. 1, 1. 3 ot 3MMUK ga npeacrasm Ha
peryanpaHusa nasap, Kb4eTo ce TbpryeaT obauraummte n ga npepoctasn Ha KOH
AOKNaf 3a U3TEKINA Nepmoa, CbabprKall MHbopmaumaTta no yn. 1006, an. 8 ot 3MMUK
OTHOCHO CMa3BaHEeTO Ha YCNOBUATA Ha obanraunmnTe, KakTo U MHGOPMaLMA OTHOCHO:

a) npomsaHa B CbCTOAHMETO HA 3acTpaxoBKaTa Mo cMMUCbAa Ha [Jorosopa,
OOKOMKOTO € 6un yBegoMeH OT EMUTEHTa 3a Te3n NPOMeEHM Mo pega Ha un. 3, 1. 6 ot
JoroBopa 3a u3nbAHeHMe Ha ¢yHKumATa ,JloBepeHUK Ha obauraymoHepute” no
HacToALLaTa emMucus;

6) PnHaHCOBOTO CbCTOsAHME Ha EMUTEHTA € Orle, cnocobHOCTTa Aa U3Mb/HABA
3a4b/IKEHUATA CM KbM obanraunoHepuTe;

B) Nnpeanpuetute oT EMuTeHTa MepKu cbrnacHo ya. 100, an. 1, 1. 2 ot 3MMNUK;

r) U3BbPLUEHUTE OT AOBEPEHUKA AENCTBMA B U3MBAHEHME HA 3a4b/IKEHUATA
My;

A) HaIMYMeTo naM Anncata Ha HOPMATMBHO YCTAHOBEHUTE NMPEYKM, CbINACHO
yn. 100r, an. 3 o1 3MMUK, aa 6bae oBepeHUK Ha 061UrauMoHepuTe;

e pefoBHO Aa nNpoBepsABa HaiMYHOCTTA U CbCTOAHMETO Ha 3acTpaxoBKaTa MO CMUCHAA
Ha JloroBopa, BKAOYMTENHO KATO M3MCKBA OT EmuteHTa uHPopmaumata wu
OOKYMeHTUTe, nocoyeHun B [Jorosopa;

® 13 OTroBapA MMCMEHO Ha BbNPOCKU Ha 06MraumoHepuTe BbB BPb3KA C EMUCUATA;

e Ja cneaM 3a HABPEMEHHOTO M3BbpLBaHE Ha Ab/KUMUTE NAAWAHWMA Mo
06AuraLMoHHaTa eMUCKUA U B YCTAHOBEHUA pa3mep;

e B 1l4-agHeBeH CPOK OT M3TUYAHETO HA CPOKA 3a NpegocTaBsAHe Ha oTtyeTa no 4. 100e,
an. 1, 1.2 ot 3MNMUK, ako Tolh He e NpeACTaBeH B CPOK, Aa NPeACcTaBM Ha PeryampaHms
nasap, KbgeTto ce ToprysaT obauraumnte n Ha KPH nHdopmauma 3a ToBa;

e [loBepeHWKBbT MMa MpPaBo, KOraTo ca Hanuue obCToATeNCTBA, Bb3 OCHOBA Ha KOUTO
MOXe [a ce CMATa, Ye e HacTbnuaa NpomaHa B CbCTOAHMETO Ha 3acTpaxoBKaTa, BKA.
cnagaHe Ha pasmepa Ha Puckosata ekcnosuuyma nog MwuHMManHaTa CTOMHOCT Ha
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PuckoBaTta ekcrnosuuma no CMUCbAa Ha HacToAwmA [lorosop, Aa NOUCKA CKAKOYBaAHeE OT
EMUTEHTA Ha AOMbAHUTENHA 3aCTPaxoBKa (BKAOUUTENHO U C APYrO NULEH3NPAHO
3aCTpaxoBaTe/IHO aKUMOHEPHO APYKECTBO) 40 AOCTUraHe Ha MMHMManHaTa CTOMHOCT
Ha pPUCKOBATa €eKCno3vuma uanM Aa MNOUCKa npeaocTaBAHe Ha AONbAHUTENHO
obe3neyeHrMe 3a B3emaHMATa Ha obauraymoHepute no Emucmata cbrnacHo
nanckBaHmaTa Ha 3MMUK, B cpok ao 20 (aBageceT) 4HW OT yCTAaHOBABAHETO.

Mpu HensnbAHEHWe Ha 3aab/KeHne Ha EMUTeHTa, CbrnacHo ycioBMATa Ha EMUCUATA,
[0BepeHnKa e NbIKeH:

1. po Kpaa Ha paboTHMA AeH, cnepBall, AeHA Ha Y3HABAHETO, Aa YBeAOMMU peryanpaHuma
nasap, Ha KOWTO ca [AonycHaTu A0 Tbprosua obaurauumute, n KOH oTHOCHO
HeusnbAHEeHMeTo Ha EMUTeHTa;

2. panpeanpuveme HeobxoaMmuTe AeMCTBUA 3a 3aLUMUTA Ha 06LWKUTE NpaBa U MHTEPECU Ha
06UraLMoOHepUTe, BKNOUYNUTENHO:

a) Aa usncka ot EmuteHTa ga npepoctasm B cpok ao 20 (gBageceT) AHWU, CYMTAHO OT
nonyyasaHe Ha ysegomneHuneto ot EmuteHta 3a [llpomaHa B CbcTOAHMETO Ha
3acTpaxoBKaTa, CKAoYBaHe OT EMUTeHTa Ha AONbAHUTENHA 3acTpaxoBKa (BKA. U C Apyro
JIMLLEH3UPAHO  3aCTPaxoBaTe/NIHO  aKUMOHEPHO  APYXKEeCcTBO) A0  [OCTUraHe  Ha
MWHMMaNHaTa CTOMHOCT Ha PUCKOBATA EKCNO3UNLMA, KAKTO M AONbAHUTENHO obe3neveHne
3a B3emMaHuATa Ha O6auraumoHepuTe No EMmncnsaTa;

6) pa yBegomm EmuTeHTa 3a pasmepa Ha OOGAMrAUMOHHWMA 3aem, KOMTO cTasa
M3UCKYEM B C/lly4all Ha HeM3NbJIHEHWE, KAaKTO M B C/ly4al Ha NPOCPOYEHO MNlallaHe Ha
onpezeneHa 4yact oT NapuYHUTE 3a4b/IKEHMA KbM 0BanraumoHepuTe;

B) 43 yBeAOMM 3acTpaxoBaTeia 32 04aKBAHOTO 3aCTPAXOBATE/IHO CbOUTUE, KAKTO U
Aa npeanpueme AencTBMATa CblNacHO 3acTpaxoBaTesHUA 40roBOp No npegABABaHe Ha
npeteHymmTe Ha ObanrauMoHepuTe 3a 3aCTPaxoBaTeNHO 0be3LLeTeHNE;

r) 4a npepAsABa UCKOBe NpOTUB EmMUTEHTa, ga npeactaBnssa obanraumoHepuTe m
[la 3alMTaBa TeXHMTE NpaBa B MCKOBUTE NPOM3BOACTBA, BKAOUUTENHO U/ Unu;

A) Aa nopgape monba 3a OTKPMBAHE Ha MPOWM3BOACTBO MO HECHCTOATENHOCT Ha
EmuTeHTa M pga npeactasnasa obauraumoHepuTe M ga 3awMTaBa TeXHUTe NpasBa B
NPOU3BOACTBOTO MO HECBHCTOATENHOCT HAa EMUTEHT];

e) Aa NpUCTbNM KbM WMHAMBUAYANHO MNPUHYAUTENHO M3MbAHEHWE MO peaa Ha
lpa*kpaHCKMA npolecyaneH KogeKkc cnpamo EmuteHTa mam Tpetu anua, npeaoctaBunm
obe3neyeHmA BbB BPb3Ka CbC 3aAb/KEHUATA HA EMUTEHTa No 06AnraumoHHMA 3aem.

3. [a yBeAOMM A0 Kpaa Ha cneagawma paboTeH oeH peryivpaHma nasap, Ha KOMTO ca
A0MNycHaTK Ao Toprosus obanrauumte, n KOH 3a npegnpuetute geicTena no T. 2.

B cnyyain, ye JoBepeHUKbT ycTaHoBK [TpomsaHa B CbCTOSIHMETO Ha 3acTpaxoBKaTa, TOM
ce 3a4b/XKaBa Aa yBegomu nMcmeHo EmuTeHTa 3a TOBA, KaKToO M 32 pasmepa Ha Puckosara
€KCrno3numsa, 3a KoATo EMUTEHTBLT ciegga Aa CKAYM A0NbAHUTEIHA 3acTpaxoBKa. EMUTEHTBT
Ce 3a4bXKaBa Aa M3NDb/IHM 3a4b/IKEHNETO CU 32 NOAAbPYKaHe HA MMWHMMaNHaTa CTOMHOCT Ha
PuckoBaTa eKkcnosmuma, BKAKUUTENHO Ype3 CKAoYBaHe Ha AOMbAHUTENHA 3acTpaxoBKa, B
cpoK ao 20 (aBageceT) AHW cneq nosyvyaBaHe Ha yBeAOM/IEHUETO OT [JOBEPEHUKA;

[oBepeHMKbT CcbxpaHABa nNpu cebe cu peweHnatTa Ha O6wMTe cbbpaHMA Ha
obnvraumMoHepuTe, CBMKAHU OT HEro U OT EMWTEHTa, KaTo NMpM NOMCKBAHE OT CTpaHa Ha
obnvraumoHep, € ANbXKEeH Aa My NPefoCTaByM KoMMe OT pelleHMeTo Ha cboTBeTHOTO Obwo
cbbpaHue Ha obauraumoHepuTe.
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[loBEPEHMKBT NOEMA 3a4b/IKEHUE 43 OCLLLECTBABA NOCOYEHUTe B [LoroBopa AencTBus

3a 3aWmTaTa Ha obwuTe NpaBa U MHTEPECH Ha OBAUTaLMOHEPUTE, KOHCTUTYUPAHU U
AencTBawm Kato 06w cbbpaHue Ha 0bAUraunMoHepuTe, He U C Ornes 3almMTaTta Ha
MHOMBUAYANHUTE NPaBa U UHTEPECU Ha 06MraLMoHepUTe, 3a 3almMTaTa Ha KOUTo Te
[EeNCTBAT OT CBOE MME U 33 CBOA CMETKa.

[oBepeHNKBT e ANbXKeH Aa AeicTBa B HaN-A406bp MHTepec Ha obavraunoHepure.

BbB B3aMMOOTHOLWEHUATA Ha [loBepeHMKa ¢ EMUTeHTa 3agbakeHunsTa Ha [loBepeHuKa
cnefBa Aa ce Tb/KyBaT M KaTo HETOBM NpaBa [a M3BbpLLBa NOCOYEHUTE AENCTBUSA.

CobrnacHo peweHuneto Ha CbBeTa Ha AMpeEKTopuTe Ha emuteHTa oT 15.03.2023 r. 3a
nsgaBaHe Ha ob6anraumMoHHaTa emucusa, cneg nstmyaHe Ha 180-AHEBEH CPOK OT EMUTUPAHETO
Ha obauraunmTe EMUTEHTBT NNaHMpa Aa 3aMeHn obe3neyeHMeTo C MNOoTeKa Ha HeABUMKMMU
MMOTU B NOA3a Ha [loBepeHMKa Ha obauraunmoHepute. B Tasm Bpb3Ka, Npean U3TUYaHe Ha
npeasugeHna 180-aHeBeH cpoK, [loBepeHWKa Ha obauraumMoHepute Wwe cBuka 06wo
cbbpaHue Ha obanraumoHepuTe, Ha KOETo NocieaHUTe Aa NpuemaT pelleHne 3a 3amAHaTa Ha
obe3neyeHMeTo, KaKTo M 3a BCUYKM OCTaHaNM HeobxoaAuMM AeNCTBMA NO 3amMAHaTa, BKA. U
OTHOCHO NpeKpaTABaHe Ha AeNCTBMETO Ha 3aCTPaxoOBKaTa C/len HagNeXHOTO yupeasBaHe Ha
nnoteKkaTta. peasma 3amAHaTa Ha obe3neyeHMEeTo C MMOTEeKa BbPXY HeABUNKMMU UMOTU
O6woTo cbbpaHMe Ha obnuraumoHepuTe cnegsa ga ogobpu U CbOTBETHUTE MPOMEHU B
[oroBopa, ckntoyeH ¢ [JoBepeHMKa Ha obauraumoHepuTe, cies KoeTo Aa ce nognuue u
CbOTBETHUA AHEKC.

[IpedcpoyHa usuckyemocm

CbrnacHo pgoroBopa 3a  M3Nb/HEHMEe Ha  ¢yHKuuAta  ,[loBEepeHuMK  Ha
obnuraumMoHepuTe” ako egHO UK NoBeye OT U3bpoeHUTe No-A40/y CbOUTUA HacTbnu, TOM
cnefBa Aa cyete 06/1MrauMoOHHMA 3aeM 33 NPEACPOYHO U3UCKYEM:

e EMWUTEHTBT He M3NBAHWU 3agbaXKeHuneTo ¢cu no yna. 3, 7. 1 u cn. ot [Jorosopa ¢
[lOBEepeHMKa Ha obauraumMoHepuTe 3a CKAOUYBaHe / aHeKcMpaHe U NoadbprkaHe Ha
3aCTpaxoBKa Npu ycnosuATa Ha [Jorosopa ¢ foBepeHMKa Ha obanraumoHepure.

e EMUTEHTBT He WU3NbJAHM 33a4b/KEHMETO CUM 33 CKAOYBAHE HA AOMbJIHUTE/NHA
3acTpaxoBKa 3a AocTuraHe Ha MMHMManHaTa CTOMHOCT Ha PuckoBaTa ekcrnosuumsa 8 20
(nBapeceT) AHEBEH CPOK OT y3HaBaHe, pecrn. NpW MoJiydaBaHe Ha yBeAOMJIEHWUE OT
CTpaHa Ha [JoBepeHMKa, 3a npomaAHa B CbCTOAHMETO Ha 3aCTPaxoBKaTa;

e EMUTEHTBLT He M3NbAHM U3LANO MAW OTYACTU CBOE M3UCKYEMO 3aLb/IKeHue 3a
naawaHe Ha MXBU U/UAK rnasHULa No EmMucmaTa 1 ToBa HeM3MbAHEHUE NPOABINKU
noseye ot 30 AHM OT AaTaTa Ha Naje)ka Ha CbOTBETHOTO nnauwaHe (MpocpoyeHo
nnawaHe);

e Hactbnea 3acTpaxoBaTesiHO CbbUTME NO CMUCBAA Ha 3acTpPaxoBaTeIHMA A40roBOp;

e 3acTpaxoBaTenAT OTKaXke [ga 3annatv  (He3aBMCMMO Ha KaKBO OCHOBaHMe)
3acTpaxoBaTesiHO obe3lueTeHue;

e Cpewy EmuteHTa e OTKPUTO NPOM3BOACTBO 3a 06sBABAHE B HECHbCTOSATE/NIHOCT,
BK/IIOUMTENIHO U B CAyYaunTe Ha Y. 626 OT TbproBCKUA 3aKOH;

e 3a EMuTeHTa e OTKPUTO NPON3BOACTBO 33 NPEKPATABAHE Ypes IMKBULALMSA;

JoroBopbT 3a M3MbJHeHMe Ha o¢yHKUMATa ,[oBepeHMK Ha obauraumoHepute” e
AOCTbIMEH 3a npernes ot 06LecTBEHOCTTA Ha XapTUeH HOCUTE N Ha agpeca Ha ynpasaeHue Ha
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EmuteHTa — rp. byprac, ya. ,,Puncka” N2 9, Kakto 1 Ha agpeca Ha yrnpaB/ieHue Ha AOBepeHmMKa
—rp. Mnosaus, n.k. 4003, p-H CesepeH, ya. "Kono ®uyeto" Ne 7-a, eT. 1.

Mpasuna 3anoxeHu 68 Tbp208CKUA 3AKOH OMHOCHO Obwiomo cvbpaHue Ha
obauzayuoHepume

ObuwoTo cbbpaHMe Ha obaurauMoHepuTe ce CBMKBA OT NpPeACcTaBUTENUTE Ha
obnuraumoHepuTe Ypes nokaHa, obABeHa B TbProBCKMA PerncTbp Hai-manko 10 gHW npeam
cbbpaHueTo. O6WOTO CbbpaHMe ce CBMKBA M NO MUCKaHE Ha 06AMraumoHepuTe, KOWUTO
npeacTaBaT Hal-manko 1/10 oT cboTBETHATA eMUCKUA OBAMraLMK, AN Ha TUKBUAATOPUTE HA
L PYKECTBOTO, aKO € OTKpMTa Npoueaypa No NMKBUAALMA.

MpeacTasutenmTe Ha obaMrauMoHepuTe ca ANbXKHU Oa@ CBUKAT 0bLWOTO CbbpaHue Ha
obauraumoHepuTe nNpu yBesoMsBaHe OT OpraHMTe 3a ynpaB/JeHMEe Ha aKLMOHEpPHOTO
L PYKECTBO 3a:

e peasioXKeHue 3a MU3MeHeHMe Ha NpeameTa Ha AeMHOCT, BUaa uam npeobpasyBaHe Ha
[PY*KeCTBOTO;

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

Bcska emuncua obanraumm obpasysa oTaenHo o610 cbbpaHme. 3a 061,0To cbbpaHue Ha
oburaumMoHepuTe ce NpunaraT CbOTBETHO NPaBMaaTa 3a 06LWOTO CbbpaHMe Ha aKLMoHepuTe.

MpaBoTO Ha rnac no 6e3HannYHM 0bAUraLMM ce ynpaxKHABa OT AnLaTta, NpUTeXKasalln
obauraumn 5 aHK npeaun gataTta Ha ObwoTo cbbpaHue Ha obanraumoHepuTe.

Mpedcmasumencmeo Ha obauzayuoHepume 8 OC Ha aKyuoHepume

B YcTaBa Ha EMUTEHTa HAMA M3PMYHM pa3nopenbm OTHOCHO YCNOBMUATA 3a NPOBEXAAHE
Ha OC Ha obauraumoHepuTe 1 npeactasuTencteoto UM B OC Ha akumoHepute. OTHOCHO Te3un
obcToaTencTsa ce npuaarat pasnopeadbute Ha un. 209, an. 1 nun. 214 ot T3 u pasnopeadbute
Ha 3MMUK. CbrnacHo 4n. 100a ot 3MMNUK npuv Hannume Ha [OroBop C AOBEPEHMK Ha
obauraymoHepute He ce npunarat ya. 208, un. 209, an. 2 nun. 210-213 ot T3.

Ha npoBegeHoTo nbpBo O6WOTO CbOpaHMe Ha obanraunoHepuTe Ha 11.04.2023 r. oT
10.00 y., ca npeacTaBeHM BCUYKN 06AUTaLMOHEPU, KATO C eANHOAYLIME € NOTBbPAEH N3060PBT
Ha ,lOr Mapket” EA/l KaTo [loBepeHUK Ha obanraumoHepuTe.

4.4.13 lata Ha emUTUpPaHe

EMucuata obavraumm e emutMpaHa npu yCnoBuMATa Ha HenybanyHO (4acTHo)
npegnaraHe Ha 20.03.2023 r.

4.5 Pea n ycnosua Ha Nny6IMYHOTO NpeasiaraHe Ha LLeHHU KHUXKa

4.5.1 YcnoBuAa, CTaTUCTUKA OTHOCHO MNpeanaraHeTo, NPOrHO3eH rpaduk m
AencTeua, Heobxoanmm 3a nogaBaHe Ha 3aABNE€HUA 3a NpeasaraHeTo

4.5.1.1 YcnhoBuA, Ha KOUTO NOANEXKU NpeaaraHeTo

Emucuata obanraymm ce npegnara 3a AonyckaHe A0 TbProBUA Ha peryanpaH nasap Ha
LEHHWN KHUKA. MHBECTUTOPUTE, KOUTO NPOSABABAT MHTEPEC KbM NpeasaraHuTe LEHHN KHUKa,
MmoraT Aa ce 06bpHaAT KbM BCEKM MHBECTULMOHEH MNOCPEAHUK, YneH Ha ,bbarapcka ¢oHaoBa
6opca” ALl 3a ocbLiecTBABaHE Ha CAE/Ka C NpeanaraHMTe KopnopaTUBHM obanraumu.
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ObuiaTa HOMMHANHA CTOMHOCT Ha HacToAwaTta emMucusa obauraumm Ha EmuteHTa e B
pasmep Ha 11 000 000 (eamHapeceT mMaMoOHa) eBpo, pasnpeaenedn B 11 000 (eanHapeceT
xunagm) 6pos  06MKHOBEHW, 6e3HaZMYyHW, MNOMMEHHW, JNIMXBOHOCHM, cBOBOAHO
npexsbp/iAemu, obesneyeHn obanraumm c HoOMMHaAHa U eMUCUOHHA cToHocT 1 000 (xunsaa)
€BpO BCAKa eaHa.

EMucuaTa obamnraumm e nnacupaHa npu ycAoBUATa Ha YacTHO NpeasiaraHe oT EMuTeHTa
ypes UM ,, ABC ®unHaHc” AL,

Bcuukmn o6nmrau,mm OT eMUCUATA LWe Ce npegnarat 3a AOonNyCKaHe OO0 TbproBnAa Ha
perynanpaH nas3ap Ha UeHHU KHUXKa He NO-KbCHO OT 6 (LLIeCT) mecela OT M34aBaHETO Ha
E€MUCUATA o6nmrau,mm.

CpOKbT Ha 06/1IMraLMOHHUA 3aEM e AeBeT roAnHM, CYHMTAHO OT AaTaTa Ha CKAoYBaHe Ha
3aemMa, CbBnagallla C AataTa Ha perucrTpaums Ha emucuata B LleHTpaneH aenosuTap.
EMUTEHTBLT MMa NpaBo Aa noracu obauraymmTe npeacpoyHo. MpeacpoYyHOTO noracsiBaHe Ha
obAurauMoHHaTa eMUcua MoXe Aa 6bae peasnM3MpaHo MO BCAKO Bpeme MO UCKaHe Ha
eMUTEHTa c/ief, e AHOMECEYHO Npean3BecTue, OTNPaBeHo OT eMUTEHTa 40 obanraymoHepure.
B cnyyald Ha NpeAcpoOYHO noracABaHe Ha eMUCUATA, EMUTEHTBLT Ce 3aAb/XKaBa Aa M3naatm
NIMXBEHUTE NMallaHKUA, AbKMMUM KbM gataTa Ha NpeacpoyYHO noracABaHe. Bb3moxkHo e
CPOKbT Ha emucKaATa Aa bbae yabakeH, cneg ogobpeHue ot OC Ha obiMraumoHepuTe.

4.5.1.2 MepuoabT, BKAKUYUTENIHO BCAKAKBU Bb3MOXHMU U3MEHEHMUA, npes
KOMTO npegnaraHeTo we 6bage OTKPUTO M ONUCAHME HA npoueca Ha
KaHaupaatcTBaHe

KopnopatusHuTe obanraumm oT HaCcToALWATA eMUCHKA LWe 6baaT A0oNyCcHaTU 33 TbProBms
Ha peryaupaH nasap Ha LeHHW KHMXKA, cnef NoTBbprKAaaBaHe Ha HacTtoawmA MpocnekT oT KOH,
OT AaTa, onpegeneHa ot CbBeTa Ha gupekTopute Ha ,bbarapcka PoHpoBa bopca” AL,
TbprosuATa C TAX ce npeycraHosABa 5 /neTt/ paboTHM AHW Npean najeka Ha emucuaTa
(20.03.2032 r.). Mpw onpeaeneHn XnnNoTesu, NOCOYEHU NO-rope, NepMoabT 3a TbProsua C
Ob6auraunmnTe Moxe Aa ce YAbKU UAN HaManun.

BTopmyHata TbproBMA Ha emucMATa KOpMNopaTMBHM obaAuraumm e ce M3BbpLIBA
CbrNacHO NpPaBUAHMLUTE 3@ AeMHOCTTa Ha ,bbarapcka ®oHgosa bopca” AL, ,LleHTpaneH
Henosutap” AQ, 3MMNUK, 3M®U, KakTo 1 NoA3aKOHOBUTE HOPMATMBHM aKTOBE MO NPUIAraHeTo
M. HauMHBT Ha NpexBbpAAHe Ha 06MraLmMnTe NpM yCNoBUATA Ha AOMNYCKaHe A0 TbProBuA Ha
perynnpaH nasap Ha LWeHHU KHUMKa e YKa3aH B T. 4.4.4 o1 HacToAwMA [JOKYMEHT.

4.5.1.3 OnucaHne Ha BB3IMOXHOCTTA 3a HamanABaHe Ha noanucKata M
Ha4yMHa 3a Bb3CTaHOBABaHE HA HagNaTeHUTe OT 3aABUTeINTEe CYMU

Bcuukm 11 000 6pos obauraumm oT HactoAwata Emucmsa ca 3anucaHum U msyano
M3nNNaTeHU NPU TAXHOTO Henyb6anMYHO NpeasiaraHe (YacTHO NiacupaHe).

Hactoawmar lMpocnekT e 3a AonyckaHe Ha BcuukM Obavraumm [0 TbproBus Ha
peryanpaH nasap, € orieg Ha KOeTo He Ca Bb3MOKHM OrpaHUYEHMA B NpeasiaraHeTo Ha Beye
eMUTUpPaHNTE 06 1Mraunm Npu CKAYBAHETO Ha 06NTALMOHHNSA 3aeM.
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4.5.1.4 MakcumaneH U MMHUManeH 6poii obauraumnm, Kouto morat ga 6vaar
3aKyneHu oT e4Ho Anue

MWHUMANHUAT BpPoOI, KOMTO MOXe Aa Obae 3aKyneH OT egHo nuvue e 1 (eaHa)
06Aurauma, CbrnacHo AencTBaLLMTE KbM HACTOAWMA MOMEHT NpaBuaa 3a Tbprosma Ha ,6PB”
Al. HAma orpaHuMYeHun 3a MakcumaneH 6poi obanraumm, KOMTo Morat Aa 6bAaT 3aKyneHu
OT e4HO /ML, CTUra A4a e HaNnLe CbOTBETHO NpeasiaraHe 3a npoaaxoba.

4.5.1.5 MeTtopa v cpoKoBe 3a NNalWaHeTO Ha LLeHHUTe KHUXKA U A0CTaBKaTa Ha
LEeHHUTE KHUXKA

MNawaHnATa BbB BPb3KA CbC CKAOYEHUTE CAENMKM 3a NPUA0OUBAHETO Ha LLEHHW KHUXKA
ce U3BBbPLIBAT CblNacHO NpaBuaaTa Ha ,UeHTpaneH Aeno3sutap” AL. Cnen oKOHYaATENHOTO
npnaobusaHe Ha obauraummte B L, MHBECTUTOPDBT MOXKE A3 U3UCKA OT MHBECTULMOHHUA
nocpegHuk, UL pa nspase yaoctoBeputeneH AOKYMEHT (T.Hap. Aen0o3MTapHa pPasnucKa).
TbproBuATa € HacToALLATA EMUCUA 06MraLMK LLe Ce U3BBPLLBA B CbOTBETCTBME C NpaBuaaTa
3a Tbproeua Ha bPb, KakTo U ¢ MNpaBuaHMka Ha UO. Chen npuemaHe Ha obauraumuTe Ha
[py»KecTBOTO 3a TbprosuA Ha bopcaTta, BCEKM MHBECTUTOP, KOWTO »Kenae Aa npugobue mau
npodafe Ha peryavpaH nasap obavraummn oT npeasaraHata emucusa, e Heobxoammo aa
CK/IIOYM A0roBOp 32 MHBECTULIMOHHW YCAYTU C NINLEH3MPaH UHBECTULMOHEH NOCPeaHUK U Aa
nofane CbOTBETHO HaperKAaHe 3a Nokynka/npoaarkba, KaTo NOMbAHU BCUYKKM HEobxogumu
AOKYMEHTH, Cbobpa3HO npaKTMKaTa Ha wu3bpaHWs WHBECTULMOHEH NOCPegHUK U
N3NCKBaHMATA HA HOPMATMBHATA ypeaba.

MHBECTUUMOHHUAT NOCPeaHUK € ANbXEH Aa BbBede NOpPbyKaTa Ha CBOA KAMEHT B
Tbprosckata cuctema Ha B®B. Mpu cknouBaHe Ha caenka 6opcaTa U UHBECTULMOHHUS
NnocpesiHMK — CTPaHU MO CAefiKkaTa U3BbPLLBAT HEObXoAMMUTE AENCTBUA 32 PErncTpaumusa Ha
caenkata B UA. U npuKatoyuBa cCeTb/IMEHTA NO CAeNKaTa B 2-4HEBEH CPOK OT CK/IHOUBAHETO U
aKO Ca Hanule HeobXxoAMMUTE LEHHN KHUMKA M NAapUYHKU CPpeacTBa M He CblLIEeCcTBYBaT APYyru
MPeYKn 3a TOBA WM aKTyanusmpa KHUrata 3a 6e3HanYHU UEHHU KHUXKa (obauraumm) Ha
EmuteHTta. Caenku ¢ obauvraumm ot HactosdllaTa eMUCUss MoraT Ja Ce CKIYBAT M U3BBH
perynnpaH nasap. NpexBbpaaHETO Ha LEHHM KHUXA U3BBbH perynMpaH nasap ce ocbL,ecTBABa
Cbl/1aCHO NpeABapUTE/IHO CK/IIOYEH A0r0BOP NMPAKO MEXKAY CTPAHUTE - A0roBOP 3@ NOKYMNKO-
npoaarkbata Ha KHMXKaTa. B TO3M ciyyalt, Avuata no cAenKkaTa, 3a Aa OCbLecTBAT
npexsbpaAaHeTo Ha obauraummuTe B LUJ, cneasa ga npeactaBAT AaHHU U AOKYMEHTU npef,
NNUEH3MPaH MHBECTULUMOHEH NOCPeaHUK, M3BBbPLUBALL, AENHOCT KaTO PErMCTPALMOHEH areHT.
MNHBECTULMOHHUAT NOCPeAHUK pernctpupa (obasasa) caenkata Ha BB KaTo CKAtoYeHa U3BBH
perynvpaHua nasap 1 U3BbpLuBa HeEObXoAMMUTE AeNCTBUS 3a perucTpauma Ha caenkaTa B LU,
N HelMHMA ceTbAIMeHT. 1o aHanorMyeH peq, Ype3 MHBECTULUMOHEH NOCPEAHMK, AeNCTBALL, KaTo
PEerucTpauyoHeH areHT, Ce M3BbPLUIBA M NPEXBLPAAHETO Ha obauraumMm B cayd4auTe Ha
OapeHue u HacneasBaHe. [lpexBbp/AHETO Ha obaurauMmuTe ce cyMTa 3a U3BBPLUIEHO OT
MOMEHTa Ha perncTpaumna Ha cgenkata s L.

MnawaHmaATa NO CKAKYEHM CAENKU cnel NnpuemaHe Ha obauraummuTe 3a Tbprosma Ha
perynvpaH nasap LWe Ce M3BbPLIBA CbI/1IAaCHO YCA0BMATA Ha M3OpPaHMA WMHBECTULMOHEH
nocpegHuk. Cneg npukatouBaHe Ha ceTbsimeHTa LU/, 3aBepABa KAMEHTCKaTa NoAcCMeTKa Ha
WHBECTUTOPUTE KyMyBauu CbC 3aKyneHuTe oT TAX obauraummn. Yo0CTOBEPUTENHU AOKYMEHTU
332 COOCTBEHOCT BbPXy KHMMXKA OT obaAurayMoHHata emucma Ha EmuTeHTa morat ga 6bvaat
3asBeHM 3a M3aaBaHe oT L/l ype3 MHBECTULMOHHUS NOCPeaHUNK, YNIATO YCIYTN MHBECTUTOPBT
n3nosn3Ba.
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4.5.1.6 MbnHO onucaHue Ha HauuMHA M pAaTaTa, Ha KoATo LWe 6baar
ny6/MKyBaHu pe3ynTaTute oT NnpeasiaraHero.

[aTaTa Ha QONyCKaHETO A0 TbProBMA Ha peryavpaH nasap Ha HacToAlwaTta emucua
obauvraumm He nogneun Ha Nnyb6anyHo obaBABaHe oT EMUTEHTa, HO e 6bae ob6saBeHa oT bPE,
cnef B3eMaHe Ha CbOTBETHOTO pelwleHue oT CbBeTa Ha AupeKTopuTte Ha bopcara.

NHdopmaLma 3a caenkute c 06Mraumm moxe Aa ce Hamepw B eXKegHEBHUA BIONETUH Ha
,bbarapcka ®PoHgosa bopca” AL.

4.5.1.7 Npouepypata 3a ynpa>KHABAaHETO Ha NPaBOTO 3a NPeUMyLLECTBEHO
MU3KynyBaHe, Bb3MOXHOCTU 32 NPeOoTCTbNBaHe HA NpaBaTa 3a 3anucBaHe U
TpeTupaHe Ha Heynpa*XHeHUTe NpaBa Ha 3anUcBaHe

HactoawumaT MNpocneKT e 3a gonycKaHe Ha LEeHHN KHMXKa (06auraumm) Ao Tbprosuma Ha
perynvpaH nasap, nopagu KOeTo He ce M3gaBaT npasa. Bcuukm obauraumm ot HacToAwaTta
EMucKs ca 3anncaHm 1 nsuan0 NaaTeHu Npu TAXHOTO YacTHO (HenybaunyHo) npeanaraHe. Cnea
[ONyCKaHeTo Ha obnraymmTe 3a TbProBmA Ha peryanpaH nasap, BCEKM MHBECTUTOP MOXKe Aa
noAaZe CbOTBETHO HapeXKAaHe 3a MOKymMKa.

4.5.1.8 O6bwa cyma Ha emucuata/ npegnaraHeTo

O6auraumoHHaTa mmcua e B 06wy, pasmep Ha 11 000 000 (eanHageceT MUAMOHA) eBpO.
Bpon Ha nspageHute obamraumm 11 000 (egmMHapeceT xmunagm), C HOMMHaHA U EMUCUOHHA
cToiHocT oT 1 000 (xmMnaaa) eBpo BCAKa egHa.

4.5.2 NnaH 3a pasnpocTpaHeHue U pasnpegeneHue

Mpouec 3a yBepomABaHe Ha 3aABMTEMTE 3a CymaTa Ha pasnpepenieHUTe UM LEeHHU
KHUXa M uWHPoOpMauuAa 3a ToBa M[anuM TbPryBaHETO MOXKE Aa 3anouyHe npeam
yBeAOMABAHETO.

Hama npeasuaeHa nogobHa npoueaypa.
4.5.3 LleHa
4.5.3.1 LleHa, Ha KOATO We 6baaT NnpeanaraHn LeHHUTE KHUXKA

LleHaTa, Ha KOATO eMUTEHTa Le NPeanoXun obanraumMmTe 3a Tbprosus Npu cTapTupaHe
Ha TbProBMATa Ha peryanpaH nasap ue 6bae HOMMHANHATa CTOMHOCT Ha eAHa obauraums,
KoATo e B pa3mep Ha 1 000 (xnnaga) espo. LieHaTta 3a nokynko-npogaxba 3a Luenva nepunoa,
Ha TbProBUA Ha pPerynpaH nasap cneg ToBa LWe ce onpeaena B 3aBUCUMOCT OT TbPCEHETO U
npeanaraHeTo Ha LeHHaTa KHura.

4.5.3.2 Cymata Ha BCUYKM pPasxoaum U AaHbLU, KOUTO Ce HAYUCNABAT Ha
nvuara, 3anmcanuv Uam 3akKynuam LeHHUTE KHUXKa

MpY TbProBMA Ha LEHHU KHUXKA HA peryanpaH nasap MHBECTUTOPMUTE AbAKaT Takcu/
KOMWCMOHHW CbINAacHO TapudaTa Ha CbOTBETHUA MHBECTULMOHEH MOCPEAHMK, TapudaTa Ha
,bbnrapcka ®oHpoBa bopca” AL u Tapudarta Ha ,LeHTpaneH Adeno3sutap” AL. He ca
npeasnaeHun cneydUUYHN pa3xoam OT EMUTEHTA, KOMTO Aa 6bAaT NOETU OT UHBECTUTOPUTE.

4.5.4 NnacupaHe n noemaHe

4.5.4.1 UmeTO M agpeca Ha KOOpAUHATOPa/KOOPAMHATOPUTE HA LANOCTHOTO
npeanaraHe M Ha OoTAe/IHUTE YacTU OT NpeaNaraHeTo, KakTo U, AOKONKOTO e
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n3BeCTHO Ha eéMUTEHTA U/IN HA NPeaNnoXKuUutenqd, Ha Muata, KOUTo Naacupart
eéMUCUATA B AbpXKaBute, B KOUTO Ce n3pbpLiBa npeanaraHeTo

HactoawoTo AonyckaHe OO Tbprosua ce peanusmMpa Camo Ha TepuTopuATa Ha
Penybnvka Bbarapus. HUTO ynbAHOMOLWLEHUA MHBECTUUMOHEH MNOCPEAHWK, HUTO Apyru
cybeKTH, ca ce Cbrnacunmn ga noemat emucusaTa Ha 6a3aTa Ha TBbPA aHTAXKMMEHT, KaKTo U
HAMa CybeKTW, CbriacABaliM ce Aa naacMpat emMucuaTa 6e3 TBbPL aHTaXKMMEHT Uau npwm
YCNOBMATA Ha AOrOBOPEHOCT 33 ,,M0JIaraHe Ha MaKCUMAHU ycuama”. BCUYKKM KHUKa ca bunu
yCMNewHo NJacMpaHu Npu yCI0BUATA HA HENYBIMYHO NpeasiaraHe (YacTHO niacupaHe).

Bcuukm 0b6amraumm ot HacToAlLaTa EMUCUA Ca PETMCTPUPAHU NO CMETKM B “LleHTpaneH
aenosuntap” AL.

4.5.4.2 AmeTo U agpeca Ha NNATEKHUTE areHTU U Aeno3uTapuTe BbB BCAKA
AbpKaBa

HacToAawoTo AonyckaHe [0 TbproBus ce peanusnpa CaMo Ha TeputopuATa Ha
Penybaunka bbarapua. Bcuuku o6amnraumm ot HacToALLaTa EMUCUA CA PETUCTPUPAHN MO CMETKM
B ,LleHTpaneH aenosutap” AZL. MnawaHnaTa No IMXBUTE U FNaBHMLATA LLLE CE U3BbPLUBAT Ypes
UA, agpec Ha UA4: rp. Codpus, yn. ,Tpu ywn” Ne 6, eT. 4.

4.5.4.3 UmeTo M aapeca Ha nMuarta, CbrNacuam ce aa Nnoemar eMMUCUATa Ha
6a3aTta Ha TBbpA, aHrA*XMMEHT, U UMEeTO U agpeca Ha nLaTa, CbrNacuamn ce
Aa nnacupaTt emmucuaTa 6e3 TBbpA aHraXKMMEHT UK NPU CNOpasymMeHMsA 3a
»ONTUMaANHO" nnacupaHe. MocouyBaT ce CbLECTBEHUTE XaPaKTEPUCTUKU Ha
CMopasyMeHUATA, BKAOUYUTENHO KBOTUTE. KoraTto He e noerta yanarta emucums,
ce NMoco4YBa 4acTTa, KOATO He e noeta. MocouyBa ce obwWMAT pasmep Ha
KOMMCUOHATA 32 NOEeMaHeTO U KOMUCMOHATA 3a NJ1IaCUPaHeTo

HUTO yNb/JIHOMOLLEHMA WMHBECTULMOHEH MNOCPEeAHUK, HUTO Apyrn cybekTn, ca ce
Cbr1acuanM aa NoemaTt emMmucusaTa Ha 6asaTa Ha TBbPA aHTAKMMEHT, KaKToO M HsAma CybeKTu,
cbriacsABally ce Aa naacupaTr emucuata 6e3 TBbpA, aHraXXMMEHT UAKW MPKU YCIOBUATA Ha
[OrOBOPEHOCT 3a ,,M0/1araHe Ha MaKCMMaJTHWN ycunuma”,

4.5.4.4 Kora e 6Mno unu we 6bae NOCTUrHaTO cNopasymeHue 3a noemaHe

CnopasymeHme 3a NoemaHe He e 6110 NOCTUTaHO U He ce naaHWpPa TakoBa B 6bp,eu.|,e.

4.6 TomyckaHe 10 THProBHUsl U OPraHU3AIMs HA MOCPEAHUYECTBOTO

4.6.1 UHdopmauma pganu npepnaraHUTe LEHHU KHUXKA ca uaum we 6bpar
06eKT Ha 3asBneHMe 3a OONyCKaHe A0 TbpProBuUA C ornes Ha TAXHOTO
pa3npocTpaHeHne Ha peryinpaH nasap, Ha ApPyru eKBUBAJIEHTHU NA3apu Ha
TpeTu Abp)KaBu, Ha Nasap 3a pactexx Ha MCI, KaTo cbOTBETHUTE Na3apu ce
nocousat. ToBa obcroATencTso TpaA6Ba ga 6vae nocoueHo, 6e3 pga ce cb3aasa
Brne4yaT/IeHUeTo, 4Ye AOMNYCKAaHeTO A0 Tbprosua we 6bae HenpemeHHO
opobpeHo. AKO ca M3BECTHW, Ce MOCOYBAT Hali-paHHUTE AATU, HA KOUTO
LEeHHUTE KHMXKa We 6baaT 4onycHaT 40 Tbprosusa.

Emucnarta O6J'II/1I'EILI,MM ce npegnara 3a A4onyCkaHe 40 TbpProBsuA Ha PeryiMpaH na3ap Ha
LEeHHW KHUXa. NHBeCcTUTOpUTE, KOUTO NPOABABAT UHTEPEC KbM NpeasaraHnTe LLeHHU KHUXKa,
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MOraT Aa ce 06bpHAT KbM BCEKU MHBECTULIMOHEH MNOCPEAHMK, YieH Ha BPB 3a ocbliecTBaBaHe
Ha cAefika Cc npeg/araHuTe KopnopaTuBHU 06 aMUraunm.

Hactoawmar I'IpocneKT € 3a AONnyCKaHe Ha O6JTMI'aLI,MMTe A0 TbprosnAa Ha perynanpaH
na3ap Ha UeHHU KHWXKa eAUHCTBEHO B Peny6nMKa Ebnrapvm.

L{y)K,EI,eCTpaHHl/‘I MHBECTUTOPU, KOUTO HE Ca MECTHUN NG U Bb3HAMEPABAT Aa 3aKYyNnAT
o6nmrau,14m, Tpﬂ6Ba Aa ce 3ano3HaAT C NPUNOKNMUTE 3aKOHU B TEXHUTE KOPUCOAUKUNN.

E'bl'll'apCKMTe MHBECTUTOPU, KAKTO N YYyKOECTPAHHNUTE NMHBECTUTOPU (AOKOI’IKOTO TOBa €
A40NYyCTUMO 3a nocnegHuUTe CbrnaCHO ropHUA naparpad)) we MMaT Bb3MOKHOCTTA Aa 3aKynyBaT
o6nmrau,14m Ha PaBHW Ha4ana, Npun cna3BaHe Ha YC/10BUATA U peda, NOCOYEHN NO-404Y.

Cnep, noTBbprKAaBaHE Ha NPOCNEKTa 3a AOMNYyCKaHe 40 TbProBmMA Ha peryanpaH nasap
oT KomuncuaTa 3a pMHAHCOB Hag30p M BNUCBAHe Ha eMucKATa B pernctbpa no yn. 30,an. 1, 1.
3 o1 3K®H, HacToAlWaTa eMUCUA LEHHWN KHUMKaA e 6bae 3aaBeHa 3a Tbprosma Ha CermeHT Ha
obnuraumm Ha OcHoBHMA Nas3ap Ha BPB. YKa3BaHeTO Ha ToBa 06CTOATENCTBO He TpaAbBa
Cb34aBa BNe4YaTNeHWE, Ye AOMNYCKAHETO A0 TbProBMA Ha LEHHUTE KHUXKA Ha ,bbarapcka
doHaoBa bopca” Al HenpemeHHo e 6bae ogobpeHo.

Kbm pataTa Ha lMpocnekta, EMUTEHTBT He Bb3HamepABa Aa 3asABABA AOMyCKaHe Ha
HacToALaTa eMucua ob6aMraumm 40 TbProBMA Ha Masapu OT TPETU AbPXKABM WM Nasapu Ha
pacTeX Ha MaNKuM U cpeaHn npeanpuatTuA. EMUTEHTBT He M3KIYBA Bb3MOXHOCTTA, Npu
MHTEpec OT CTPaHa Ha WHBECTUTOPWUTE, 3a AOMyCKaHe Ha obauraumute A0 TbProBMA Ha
MHOrOCTPaHHa CMCTEMa 33 TbproeBus. Kbm AaTata Ha M3roTesHe Ha To3u lMpocnekt, C Ha
EMWTEHTa He e B3e/10 peLleHne 3a TakaBa perucrTpaums.

KbM paTtata Ha mM3gaBaHe Ha MPOCMNEKTA He ce M3BbpwBa Nyb/iMyHa MAKM YacTHa
NOAMNMCKa 3a LLEHHU KHUXKA OT CbLIUA UKW APYT Knac.

B cnyyain Ha opobpeHune Ha MpocneKkTa oT cTpaHa Ha KPH ce ouyakBa obauraummnte aa
6baaT AonycHaTn A0 Tbproeua Ha BB Ha nnun okoso 01.08.2023 r.

CbBeTbT Ha AMpPEKTopUTe He NnaHupa B bbaele emmcmaTa obamraymm aa ce Tbprysa
Ha nasapu oT Apyrun AbprKkasu B EC unn Tpetn cTpaHu.

Kbm gataTta Ha usrotesAHe Ha To3u [pocnekT CbBETHLT HA ANPEKTOPUTE He NpeaBMKaa
Apyra YyacTtHa uaum nybmMyHa noanucka 3a obanraumm oT CblmMsa Kaac Uam Apyr Knac, unu 3a
OPYIU LLEHHW KHUXKA, KOUTO Aa Ce OpraHM3upaT egqHOBPEMEHHO C IMCTBAHETO HA HacToALWaTa
emuncua obanraumm Ha 6OB.

4.6.2 Bcuuku perynanpaHu na3apu, eKkBuBasieHTHU Na3apu Ha TPpeTu AbprKasBu
UWan nasapu 3a pactex Ha MCI, Ha KOMUTO, AOKOJIKOTO € M3BEeCTHO Ha
€MUTEHTa, BeYe Ce TbpryBat UeHHN KHUXKa OT CbLlinAa Knac, KOMTO ce nnu we
ce npeagnara uam Aonycka Ao Tbprosua

Ha bbarapcka ¢oHgoBa 6opca ALl Beye ce TbpryBa eMUCMA KOPNopaTuBHU 06 iMraumnm
Ha ,YEPHOMOPCKWU XONOUHI“ AL, c 6opcos koa — 5L3A; ISIN — BG2100006191. EmucuaTa
obauraymm e BbBegeHa 3a Tbprosua Ha BB Ha 17.07.2020r. EmucusTa e ¢ KynoH 6 meceyeH
EURIBOR + 4.25%, Ho He no-manko oT 2.50%. bpoAT Ha LeHHUTE KHUXKa OT eMucUs obanraumnm
¢ ISIN BG2100006191 Ha “4EPHOMOPCKN XONAWNHT“, Beve ponycHaTth Ao Tbprosua e 20 000,
BCAKA ¢ HomMHan 1000 nesa. O6waTa HOMMHaAHA CTOMHOCT Ha emucuaATa e 20 000 000 nes.a.
No emucmata ca U3BbPLWBAHM aMOPTU3AUMOHHM U JIUXBEHW nNaawaHuA. Bcako
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aMOpPTU3ALUMOHHO U NIMXBEHO MNAlLLAHE € M3BBLPLIEHO B MbJieH pa3mep. MNbpBOTO ANXBEHO
nnawaxHe no emmcusa obamraumm c ISIN BG2100006191 e c nagexk 03.10.2019 r., KaTo CbLLOTO
e noraceHo Ha 31.12.2019 r. MNMocneaBawoTo ANXBEHO NaawaHe ¢ nagex 03.04.2020 r. e
noraceHo Ha 16.04.2020 r. JiuxseHoTo nnawaHe ¢ nagex 03.10.2020 r. e noraceHo Ha
23.10.2020r. JiuxseHoTo nnawaHe ¢ nagex 03.04.2021 r. e noraceHo Ha 16.04.2021 r.
InxeeHoTo nnawaHe ¢ nagex 03.10.2021 r. e noraceHo Ha 13.10.2021 r. naBHUYHOTO
nnawaHe ¢ nagex 03.10.2021r. e noraceHo Ha 29.12.2021 r. [NaBHUYHOTO U JIMXBEHOTO
nnawaHe ¢ nagex 03.04.2022 r. e noraceHo Ha 29.09.2022 r. NNaBHUYHOTO U INXBEHOTO
nnawaHe ¢ nagex Ha 03.10.2022 r. e noraceHo Ha 16.11.2022 r. [NaBHUYHOTO U INXBEHOTO
nnawaHe c nagex 03.04.2023 r. e noraceHo Ha 03.04.2023 r. 3abaBaHuMATa ce AbAXKAT Ha
BPEMEHHU TEKYLM IMKBUAHU AedUUNTU, ObAXKAWM ce B NOBEYEeTO C/yvyanm Ha 3abaBeHa
CbbMpaeMocT Ha B3eMaHUA M NaLLAHMA OT KOHTPAreHTU. BCUYKKM 3aabnKeHuna ca noracABaHm
M KbM MOMEHTA APYKECTBOTO HE € B 3aKbCHeHMe. MHPopmaLumaTa 33 BCUYKU 3aKbCHEHUSA €
6una cBoeBpeMeHHO pa3KpMBaHa No NpeasuaeHUs pea.

4.6.3 EMUCMOHHATA LUeHa Ha LeHHUTe KHUXKa

Obnuraumute OT HacToAWaTa emucusa 6axa NpeanoXKeHW Ha WHBECTUTopUTE U
3annaTeHyn No eMUCUOHHA LeHa paBHa Ha TAXHAaTa HOMMWHaNHA cTtorHocT oT 1 000 eBpo 3a
6pon.

4.6.4. OueHKa Ha o6wmuTe pa3xoam, CBbP3aHU € 4ONYCKAaHETO A0 TbProBus

Pasxogute, cBbp3aHM C AOMNYCKaHe 40 TbProBUA Ha peryampaH nasap Ha UeHHU KHMXKa
Ca, KaKTo cneaBa:

Pasxoau CroiiHocT (B neBa)
Takca 3a gonyckaHe g0 Tbproeua Ha CermeHT 06urauum Ha bOb 1 000
Takca Kbm KPH 3a opgobpeHue Ha NpocnekT 3a AonycKaHe Ha 10 000

emMucuATa 40 perynmpaH nasap Ha LeHHU KHUXKa

Bb3HarpaxkgeHue Ha UM ,,ABC ®PuHaHc” A/l 3a M3rotBaHeTO Ha 8400
MpocneKT 3a AonycKaHe A0 TbpProBus Ha emucua obaurauum Ha
perynvpaH nasap

Oo6wo 19 400

4.6.5. UmeTo M aapeca Ha NAATEXKHUTE areHTU U Aeno3uTaputTe BbB BCAKA
AbprKasa

BcMykM obaunraumm ot emmucusTa ca 6MAM yCrnewHo NAacMpaHu Npu yCNoBMATA Ha
Heny6an4YHo (4acTHO) nnacupaHe ypes UM ,,ABC duHaHc” ALl c agpec 3a KOpecnoHAEHUMA: Ip.
Codusa, 6yn. ,Togop AnekcaHapos” Ne 117.
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4.7 fonbaHUTeNnHa uHPopmauma

4.7.1 AKO B AOKYMEHTA 3a LleHHU KHU}KA Ca NOCOYEHU KOHCYNTAHTU BbB
Bpb3Ka C AaAeHA eMUCUA — AeKNnapauma 3a TOBAa B KAaKBO KayecTso ca
pencrsanu

LpyKecTBOTO He € Haemano KOHCYATaHTM BbB BPb3KA C HAcToAWwaATa emucmsa
obauraumMm ¢ U3KAYEHME Ha YMbAHOMOLLEHUS MHBECTULMOHEH nocpeaHuk ,,ABC duHaHc”
Al (KOMTO He AelcTBa B KayeCTBOTO HA BbHWEH KOHCyATaHT). CbrnacHoO npeamera Ha
CKNtoveHua mexay [Opyxectsoto u UM ,,ABC ®uHaHc” AL, AOroBop, MHBECTULMOHHUA
nocpegHUK npuema [Aa OCbLLEeCTBM UANOCTHATA AEWHOCT no HenybauMyHo /yacTHo/
npeanaraHe Ha eMucusa ob6anraunm, U3ganeHa ot APYKECTBOTO M M3TOTBAHETO Ha NMPOCMEKT
3a 40NYCKAHEeTO 1 A0 TbproBuA Ha peryanpaH nasap.

4.7.2 UHauKauma 3a apyra uHdopmauma B lNpocnekta 3a AonycKaHe po
TbpProBUA Ha LUEHHUTE KHUXKA, KOATO e oAuTMpaHa UAM npernepaHa ot
perucrpupaHu oauTopM, 3a KOATO oAUTOpUTE ca U3roTBUAMU AoKnapg. Konue
Ha AOKNaAa UM ¢ paspelleHne Ha KOMNEeTEHTHUA OpraH — HeroBo pestome

OcBeH noco4yeHuTe GpUHaHCOBK oT4eTM B MpocnekTa He e noco4ysaHa MHopmauums,
KOATO € oAUTMpPaHa UK NperneaaHa oT onpeaesieHun Nno 3aKoH 0AUTOPU U KoraTo oantopuTe
ca U3roTBUIM AOKNAA,.

4.7.3 KpeauTHUTE PEeiATUHIN Ha LLeHHUTE KHUXKA, onpeaesieHn N0 UCKaHe Uau
CbC CbTPYAHUYECTBO Ha emuTeHTa. KpaTko obscHeHMe Ha 3HaYeHMeTo Ha
peiiTUHra, ako e 6uno 06ABeHO OT A0CTaBYMKA HA PEMATUHrA

EMWUTEHTBT MAM HeErosuTe AbArOBM LLEHHW KHUXKA HAMAT NPUCbAEH KpeauTeH
PENTUHT.

5. UHOOPMAUMA NO MNPUNOXEHMUE 21 OT [AENETNPAH
PEFTNAMEHT (EC) 2019/980 (TAPAHLIUN)

5.1 CbWHOCT Ha rapaHUMATa

»yHdepHomopcku Xonguur” ALl e ckntoumnn cuc ,,3A0 Apmeey” ALl v noaabpKa nonumua
33 3aCTpaxOBKa Ha BCMYKM NAalWaHua no obavrauMoHHaTa emMucusa cpelly pucka oT
HennawaHe, B MNos3a Ha AOBepeHWKa Ha obauvraumoHepuTe M Ha obauraumoHepuTe no
eMUCUATA KaTo 3acTpaxoBaHW, Mo cmucbaa Ha KopgeKkca 3a 3actpaxoBaHe. BuabT Ha
3acTpaxoBkata e ,06auMraumoHHM emucum”. O6bwaTta arperatHa CTOMHOCT Ha
3acTpaxoBaTenHata noavuya Bb3aM3a Ha 14 068 326.40 espo. CpoKbT Ha nonuuarta e Ao
04.05.2032 r. CvrnacHo cBouTe 06w ycioBmA 3a 3acTpaxoBaHe Ha 06/UTaLMOHHN EMUCUN,
3acTpaxoBaTenAT NOKPMBA PUCKA OT HEMNALLAHE OT CTPaHa Ha 3acTpaxoBalwms ,, 4YepHOMOpPCKMU
Xongmur” Al B nonsa Ha BCEKU 0BAMraLMOHEpP, HA KOSTO U Aa € Ab/XKMMA M M3UCKYeEMA
BHOCKa (6e3 3HayeHMe Ha OCHOBAHMETO 33 ADb/AKMMOCT U M3UCKYEMOCT, BKIOYUTENHO B
cnydaute Ha obaBsABaHe Ha emMuCUATa 3a MPEACPOYHO M3UCKYema) No rAasHUUa u/mam
[0rOBOPHA IMXBA NO eMUCUATA. 3aCTpaxoBKaTa He MOKPMBA JIMXBU 33 MPOCPOUYNE, HEYCTOMKMN
N BCAKAKBU OpYrM 3a4bKEHUA Ha 3aCTPaxoBallMA, OCBEH 3a4b/IKEHMATA MY 3a 3anaalaHe
Ha rNaBHULNUTE N INXBUTE NO 06AMraummTe OT emMUcHATa.
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Ha ,3A0 Apmeen” ALl e npucbaeH KpeauteH penTuHr BBB- cbc cTabunHa
nepcnektTuea. PeiMTuHrosarta areHuuns npucbamnna pentnHra e BAKP — ATEHUWMA 3A KPEQUTEH
PEUTUHI AL. BAKP e TpeTaTa mbaHOMpaBHa peiiTMHrosa areHumsa B EC, peructpupaHa
cbrnacHo PernameHTt Ne 1060/2009 Ha EBponeickus napiameHT 1 Ha CbBeTa. MpucbaeHute
oT BAKP KpeauTHM perTuHIK BaxaTt B uenmsa EC n ca usuano paBHOMNOCTAaBEHM C TE€3M Ha
OCTaHanuTe npu3HatTM oT EBponeinckMAa opraH 3a LEHHWM KHUXKA M Mnasapu areHuuu, bes
TEPUTOPUANHU UAU APYTK OrpaHuyeHun. NocneaHUAT npernes Ha OueHKaTa Ha [apaHTa e
n3BbpLleH npes m. ¢espyapu 2023 r. ,3A Apmeer,” ALl NOKpUBa KputepumTe Ha yn. 34, an.
1 n an. 2 ot Hapeaba Ne 2 o1 9.11.2021 r. 3a NbpBOHAYaNHO M NOC/AEeABALLO Pa3KpMBaHE Ha
MHPOPMaLMA NpU Ny6ANYHO NpeasiaraHe Ha LEHHWU KHUXKA U AOMNYCKaHe Ha LEHHWN KHUXKa A0
TbProBUA Ha peryampaH nasap.

I'Ipe,u,N\eT Ha 3aCTpaxoBaTe/IHOTO MNOKPUTME Ca B3emMaHMA OT npeasmnaeHunTe B
O6I'IMI'aLI|MOHHMF| npocCneKkT naawaHmA no rnasHuua M peaosHO Ha4vucnABaHM NUXBU MO
€MUCUN Ha 06J'IMI'aLI,MM, n3gageHnN N pa3npocTtpaHeHny, c1;o6pasHo AEﬁCTBaLLI,OTO 6'bl'lrapCKO
3aKOHOA4ATE/ICTBO.

CobrnacHo peweHuneto Ha CbBeTa Ha gmpekTopuTe Ha emuTeHTa ot 15.03.2023 r. 3a
nsgasaHe Ha obanraunmoHHaTa emucusa, cneg nstmyaHe Ha 180-4HEBEH CPOK OT eMUTUPAHETO
Ha obauraunmTe EMUTEHTBT NNaHMpa Aa 3aMmeHn obe3neyeHMeTo C MNOTeKa Ha HeABUKMMU
MMOTU B NON3a Ha [JJoBepeHnKa Ha obauraumnoHepuTe

3a obauraummTe We 6bAAT NpUNaraHn cboTBeTHO pasnopeabute Ha 3MMUK oTHocHO
JoBepeHunKa Ha obinraupoHepuTe 1 obesneyaBaHe Ha Nyb6aMUYHA emucua obanraumn.

5.2 O6xBaT Ha rapaHuuMaTa

[aTtata Ha cKkatouBaHe Ha 3acTpaxoBaTtesnHata nosauua e 20.03.2023 r. CpoKbT Ha
3acTpaxoBartesniHa nosauvua Ne 22 100 1408 0000955366/20.03.2023 r. e ao 04.05.2032 r.
3actpaxoBaTenat 3A/L, ,Apmeel” NOKpPUBA PUCKa OT HeMNlalaHe OT CTPpaHa Ha 3acTpaxoBaluus
yHdepHomopcku Xonamur” ALl B nonsa Ha BCeKM 06aMrauMoHep, Ha KOWTO € Ab/KMMa U
M3NCKyema BHOCKa (6e3 3HauyeHMe Ha OCHOBAHMETO 33 Ab/IKMMOCT U U3UCKYEMOCT,
BK/ILOYMTE/NIHO B C/AyvyauTe Ha o0bOsABABAaHE HA emucumaTa 3a NPeAcpPOYHO M3UCKyema) Mo
rnasHuMUa wn/MnnM [orosBopHa NAMxBa Mo emutupaHa obauraumoHHa emucua ¢ ISIN Kopg,
BG2100004238. 3acTpaxoBKaTa He MOKPMBA JIMXBU 3@ MPOCPOYNE, HEYCTOMKU U BCAKAKBMU
APYrY 3a4bXKEHMA HA 3aCTPaxoBaLLUA, OCBEH 3a4b/KEeHMATA MY 3a NaLaHe Ha FaBHULUTE
N NNXBUTE MO obauraummuTe oT emucuaTa. [NOKpUTUTE PUCKOBE ca M3bpoeHW B nosuuara:
OaHKPYT; YCKOpsIBAaHE W3MNbJIHEHMETO HA OOJAMraUMOHHUTE 3a4b/KEHUA; U3NagaHe Ha
€MUTEHTA B HECBLCTOATENIHOCT; MPOMYCK HA Ab/KMMO MJalWaHe Ha HeroBua Nagex;
OTXBbp/IAHE Ha OOAMFALMOHHOTO 3aAb/IKEHUE UM MOPATOPUYM BbPXY 0O6AMUraUMOHHUTE
nnawaHma; BAOWaBaHe Ha MbpPBOHAYaHUTE NapameTpu Ha ob6anrauMoHHaTa eMucus.

CobrnacHo 3aCTanOBaTEHHaTa noanuya no Ta3n 3aCTpaxOBKa HAMa Ada Ce MNMOKpWMBAT
B3emMaHunA eaUnHCTBEHO B CNy4aunUTe, Npn KOUTO 3aCTanOBaTefIFIT MOXe Oa OTKaXe n3naallaHe
Ha 3aCTpaxoBaTe/IHO 06E3IJ.IIETeHVIe, MU3PUYHO NpeasnaeHn B Kogekca 3a 3aCTpPaxoBaHETO.

[JoBepeHnKbT Ha obaurauMoHepuTe e A/SbXKeH Aa AeNCcTBa C rpuykata Ha aobbp
TbproBeuy, C ornen NpeaoTBpaTABaHe MU OrpaHNUYaBaHE Ha Bb3MOXKHOCTTA 33 HACTbMNBaHEe Ha
3acTpaxoBaTesHO CbOUTME, KaTo Cbr1acyBa AENCTBUATA CU CbC 3acTpaxoBaTens M U3Nb/HABA
AafeHnTe oT Hero yKasaHus. Tolh yBegomsaBa 3acTpaxoBaTtensa B nMcMmeHa popma KaTo 3aeiHO
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C TOBA NpPeAoCTaBA CbOTBETHM AOKA3aTe/ICTBA NPM HAaCTbMNBaHE Ha 3aCTpaxoBaTesiHO cbbutue.
Mpwn 3abaBsaHe Ha niawaHe [loBepeHUKbT e aAnbKeH 1. [la M3BbpLIM BCUYKM Heobxogmmu
AENCTBMA 32 MOJiy4aBaHe Ha NAaWaHeTO WMAM 32 NOJyYaBaHe Ha HenBYCMUC/IEHO
[0Ka3aTencrso, Ye naawaHe HAMA Aa ce u3sbpwwn; 2. [la npeanpueme BCUYKU NPaBHU U
daKTMYeckM aencteuA, HeobxoaMMM 3a NoslydyaBaHe HA MpPoOCcpoyveHUTe nnawanua; 3. [a
B3eme BCMYKM HeobXooMmMKu MepKM, 3a Aa 3anasu npasaTta cu cpelly EmuTeHTa, Herosute
rapaHTM Uam gpyrn anua. EMUTEHTLT 1 FapaHTLT He ca CBbpP3aHKM Anua. NapaHTHLT e YacT oT
MKOHOMMYECKaTa rpyna Ha ,Xumumnopt” AL. Hama ¢u3nyeckn uam opuguyeckn amua
YNpa*KHABALLKN HENpAK KOHTPON BbpXy EmUTEHTa, upe3 TAXHO yyacTMe B KanuTana Ha
SXumumnopt“ A. Mpu ckNouBaHETO Ha 3acTpaxoBKaTa [pyKecTBOTO € OTroBOPWAO Ha
BCMYKM nocTaBeHW oOT lapaHTa nucmeHW BbNpPOCU NO peda Ha un. 362 ot Kopekca 3a
3aCcTpaxoBaHeTo.

5.3 OnoBecTABaHa MH$OPMALMA OTHOCHO raPaHTMPALLOTO IuLe

5.3.1. OTroBopHU nua

»3AL Apmeeyn” Al noema OTroBOPHOCT 3a npeacTaBeHaTta B lNpocnekta nHGopmauyma
OTHOCHO obe3neyaBalaTta ctpaHa. CbrnacHo 3MMUK, npeactaBnsBawmTe APYKECTBOTO —
Mwupontob MBaHOB U KOHCTaHTUH Benes, 0TroBapAT CONMAAPHO 3a BpeauTe, NPUYUHEHU OT
HeBepHMU, 3abnyKaaBaLLUM UM HEMBAHU AaHHW B M3N0XeHaTa B Mpocnekta nHdopmauma 3a
lapaHTa. CbCTaBUTENAT HA PUHAHCOBUTE OTYETM Ha ApyKecTBoTo — HOnma CtaHeBa oTroBaps
CONNAAPHO C AuuaTa No nNpeaxoaHOTO u3pedvyeHue 33 Bpeau, NPUUUHEHU OT HEBEPHM,
3abnyKpaBaw WAM HEeNbAHM [aHHW B M3rOoTBEHUTE OT Hero ¢GMHAHCOBM OTYeTH, a
PEerucTpupaHmAT oANTOP — 33 BpeauTe, MPUYNHEHU OT OUTUPAHUTE OT Hero GUHAHCOBMU
otyeTtu Ha 3A[ ,, Apmeen”.

He ca U3non3BaHu U3ABIEHUA U AOKAAAN OT eKCnepTu OT TpeTa CcTpaHa B [JoOKymMeHTa
M3BbH OTTOBOPHUTE 3a NU3FOTBAHETO Ha MHCI)OpMaLI,VIﬂTa 3a [apaHTa nmua.

5.3.2. 3akoHo8u onpedeneHu odumopu

foanwHute ¢puHaHcoBu otdyetn Ha ,,3A0 Apmeeu” A 3a 2020 r. n 2021 r. ca
oauTupanun ot ,I'paHt TopHTOH” OO0 u ,PCM BI” 00A. ,,lpaHT TopHTOH” OO/ e YnieH Ha
MHCTUTYTa Ha AUNNOMMPAHUTE eKcrnepT-cdeToBOoAUTENN B bbarapus (pervctpaumoHeH No
032). [OpyKecTBOoTO e OAMUTOPCKO APYKECTBO MO CMUCBbAA Ha 3aKoHa 3a He3aBuMCMMUA
dnHaHCcoB 0AMT, BNNUCaHO B TbproBckms pernctbp ¢ EMK 831716285, cbe cepanuue n agpec
Ha ynpasneHue: rp. Copua 1421, 6yn. ,,YepHun BpbxNe 26. Mapuit AnoCToNOB € peructTpmpaH
0AUTOpP U3BBPLUNA HE3AaBUCMM PMHAHCOB OANT Ha PUHAHCOBMUTE OTYETH Ha [apaHTa 3a 2020 .
n2021r.

»PCM BI"” O0/[] e uneH Ha NHCTUTYyTa Ha AUNJIOMUPAHUTE EKCNePT-CHETOBOAUTENN B
Bbarapus (peructpaumoHeH Ne 173). ,,PCM BI” OO/, e 0AUTOPCKO APYKECTBO MO CMUCHAA Ha
3aKoHa 3a He3aBMcummAa PUHAHCOB OANT, BNMCAHO B TbproBckua pernctbp ¢ EMK 121435206,
CbC cepganuue M agpec Ha ynpasneHue: rp. Codpua 1000, yna. ,XaH Omyptar” Ne 8. O-p
MapuaHa MwuxannoBa e perucTtpmpaH oguTop M3BbPLIKNA HE3aBUCUM PUHAHCOB OAMT Ha
dUHaHcoBUTE OTYeTH Ha lapaHTa 32 2020 . 1 2021 r.

CbrnacHo YctaBa W ObArapckoTo 3aKOHOAATE/ICTBO, PErnmcTpupaHusT oanTop,
Ha3Ha4eH ga oauTnpa duHaHcosuTe oTyeTu Ha ,,3AL0 Apmeen” ALl, TpabBa Aa 6bae n3bpaH ot
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06uoTo cbbpaHme Ha akumoHepuTe. Mpes nocneaHaTa rognHa He ca HaiuLe Caydau, B KOMTO
PerncTpupaH o4MTop, HasHaveH 4a npoBepu GUHAHCOBMA OTYET Ha [py*KecTBOTO, e nogan
OCTaBKa WM e 6un ocBobOAEH OT ANBKHOCT.

5.3.3. PuckoBu ¢akropm

3acTpaxoBaTeneH pUcK

ToBa e puckbT OT 3aryba nam HebnaronpmMATHa NPOMAHA B CTOMHOCTTA Ha 3aCTPaxoBaTeHUTE
3a4b/KEeHUA B pe3yNTaT Ha HeNnoAXo4AWM AONYCKAaHMA NO OTHOWeEHWe Ha GOpPMUPAHETO Ha
LeHu 1 pesepsun. YNpaBneHUETO Ha 3acTpaxoBaTe/IHUA PUCK Ce OCbLLEeCTBABA NOCPeaCcTBOM
npuaaraHeTo Ha ACHM npoueaypu No LeHoobpasysaHe M AenernpaHe Ha npaea, 6e3 aa ce
noemart pUCKOBe, HaABM1LIABALLW Bb3MOXKHUA KanauuTeT 3a npe3acTpaxoBaHe. Kbm gaTaTa Ha
M3roTBAHE Ha MpPOCMNeKTa He ca M3BeCTHU AaHHW, MOKa3BaliM ApPacTUYHO MOLMBaHE Nno
KBOTMTE Ha weTumocT KbM 3A/l ,ApmeeL,” M NOBULLEH PUCK 3a rapaHTa.

ManpgemusaTa ot COVID-19

MaHaemuata ot COVID-19 moxe Aa vma BMAMM HebnaronpusaTeH edekT BbPXY
AenHoCTTa Ha MapaHTa. KbM gaTaTa Ha M3roTBaHe Ha TO3M pocnekT pucKoBeTe CBbP3aHM C
naHaemuATa Hamanaeart, HO cnope, CBeToBHAaTa 34paBHa OpraHM3auUmA TA He e NPUKAoYnIa
n NpaBuTencTeaTa TpaAbBa ga npoab/KaT Aa bbvaat 6auTenHu.

MpoabaKasBaliya BoeHeH KOHOAUKT B YKpaliHa

He ce ouakBa ToBa cbbMTHE Aa OKAXKe NPAKO BAMAHWE BbPXY AeMHOCTTa Ha [apaHTa. Ho
BCE MNAK OKa3Ba KOCBEHO BAMAHME MOCPEeACTBOM YyBenMYaBaHETO Ha uHnaumata u
HamanfABaHe Ha MOKynaTesHaTa CNOCOBHOCT Ha KAMeHTUTe Ha [apaHTa — Apy»KecTBa M
dn3nYecku nnua

[MasapeH puUckK

Bcuukn Topryemun pUHAHCOBM MHCTPYMEHTU Ca M3/IOXKEHW HA MasapeH PUCK, KOMTO
NPeACTaBNABA PUCKBLT OT NOBMLIABAHE WM HaManfABaHe Ha TAXHaTa Mas3apHa CTOMHOCT B
cnepctsMe Ha 6baewn NpomeHu B nasapHuUTe ycnoBuAa. PUHAHCOBUTE WMHCTPYMEHTU ce
OLEeHABaT MO CNpaBea/IMBa CTOMHOCT M BCUYKM NPOMEHM B Na3apHUTE YC/IOBUA Ce OTPa3ABaT
AnpekTHo B OTyeTa 3a BceobxBaTHMA A0X04,

MpuTexkaBaHuTe OT [apaHTa PUHAHCOBM MHCTPYMEHTU Ce YNpaBAABaT, OTYMTAMKM
NPOMEHALLNTE Cce Mas3apHM ycnoBuA. EKcno3vummTe KbM NasapeH pUCK ce ynpasassaT B
CbOTBETCTBME C YTBBPAEHUTE IMMUTKU, CbOOPA3EHM C U3NCKBAHUATA HA 3aCTPaxOBATENHOTO
3aKOHOAATENCTBO. 33 HaMansABaHe Ha NA3apHUA PUCK APYKECTBOTO Ce CTPEMU MAKCUMANIHO
Aa ameepcudunumpa MHBECTULMUTE B NopTdeiiia cnpamo onpeaesneH MKOHOMUYECKN CEKTOP,
MKOHOMMYECKA CTPYKTYpPa NN EMUTEHT.

3a nepuofa OT cb3fgaBaHe Ha lapaHTa A0 AaTaTa Ha M3roTBAHE Ha HacToAWMA
MpocnekT, NnpeaBna xapakTepa, CTPYKTypaTa M o6ema Ha MHBECTULMUTE, HE € NPELEHEHO KaTo
HeobxoaMMo U LenecbobpasHO M3BBLPLLUBAHETO Ha XeAxKMpaHe Ha pucKa. 3a nsbsarsaHe Ha
PUCKa OT KOHUEHTpauuaA, MapaHTa ce CTpemMu Aa cnas3Ba 3a/I0KEHUTE OrpaHMYeHua 3a
WMHBECTMpPAHE Ha 3aCTpaxoBaTe/IHUTE pe3epBM.

BanyTteH puck

[QpPaHTBT € U3/10XKEH HA BAZlYyTEH PUCK NPU CKAOYBAHETO HA CAENKU B YYXKAECTPAHHA
BanyTa. C uen MMHUMU3NPAHE Ha BalyTHUA PUCK, TOM Cneam NapuyHUTE NOTOLM, KOUTO He ca
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B 6b/rapcku nesa. MNonmMTMKaTa No ynpaBieHMe Ha Ba/lyTHUS PUCK € A3 He Ce M3BbPLUBAT
3HAUYUTE/IHX onepauum 1 Aa He ce NoAAbpPXKaT OTBOPEHWN MO3ULIUKM B YyXKAECTPaHHA BanyTa,
pa3nMyHa OT NeBa, NopPaan KOETo U HETHUTE BaJlyTHUTE KYPCOBMU Pa3/IMKM Ca HE3HAUYUTETHW.
MNpe3 nsmmnHanata rogMHa NPOMeHUTe BbB BasyTHUTE KypcoBe ca BUAN HEe3HAUYUTENHU U B
Nnos3a Ha ApY*KecTBOTO.

JlnxseH puck

rapaHT'bT Heé M3non3sa KpegutHo d)MHaHCMpaHe 3a AGVIHOCTI'a Chn, nopagn KOETO
nacnsutTe my He Ca U31I0XKeHU Ha TINXBEH PUCK. ﬂ'eVIHOCTMTe no ynpaBaeHUe Ha PpUCKa Mmart 3a
uen onTMMMU3NPaHETO Ha HETHUA O0XO04 OT INXBU NPpU AaAeHN NAa3apHUN TNXBEHU PaBHULLA B
cboTBeTcTBME C BU3Hec CTpaTermmTe Ha LOpPYyHKeCTBOTO. I'Ipou,e,u,prTe no ynpasaneHWe Ha
NXBEHNA PUCK Ce npunarat oT rneaHa ToO4Ka Ha YyBCTBUTE/IHOCTTA Ha APYHKECTBOTO CNpAMO
NPOMEeHN B TNXBEHUTE pPaBHULLA. ,U,EVICTBMTGIIHMHT ed)EKT 3aBUCKU OT MHOXKECTBO d)aKTOpM,
KOUTO BK/IKOYBAT NPOMEHUTE B IMXBEHNA NPOLUEHT, NOPOAEHN OT HYBCTBUTE/IHOCTTA CNPAMO
pasnanvyHnTE nepnoan Uamn BanyTtu.

HEHOBM PUCK

OCHOBHMAT LLEHOBW PUCK, HA KOMTO € U3N10XKeH [apaHTa, e CBbP3aH C MHBECTULUUTE B
KanuTaNoBM LEeHHW KHUXKA. CnpaBegnmBata CTOMHOCT Ha Te3n GUHAHCOBU UHCTPYMEHTHU ce
B/INi€ OT MPOMEHM B Ma3apHUTE PABHULLA HA CbOTBETHUTE LEHHW KHWXKA, KOETO OT CBOA
CTpaHa pedieKTMpa BbPXy AOXOAHOCTTA HA APYKeCcTBOTO. AHAaAM3bT Ha YYBCTBUTENHOCTTA Ce
OCHOBaBa Ha aHa/IM3 Ha AHEBHOTO M FOAMLWIHO CTAaHAAPTHO OTK/JOHEHME Ha OPYXKecTBOTo,
CbMNOCTaBeH C AHEBHOTO M FOAMULIHO CTaHAAPTHO OTK/IOHEHME HA AOXOAHOCTTA Ha MHBECTULMA
B OCHOBHUSA bopcos nHaekc SOFIX.

KpeanteH puck

Mpwn ynpaBneHne Ha KpeauTHUA pUCK MapaHTa HabaogaBa pUCKa OT HeM3Nb/IHEHME
Ha aHTa’*MMEHTWN OT CTPaHa Ha KOHTPAreHTU Npu onepaunm ¢ GUHAHCOBU UHCTPYMEHTU. Mpun
HabnoaeHMeTO Ha pUCKOBaTa €eKCcno3vuma ce oTyuTat KonebaHuATa B chnpasennBaTta
CTOMHOCT HAa PUHAHCOBUTE MHCTPYMEHTU. [apaHTbT OCHLLECTBABA YNPaBAEHMETO Ha PUCKA
KaTo onepupa Camo C KOHTPAreHTW, NpuTeKaBaliM BUCOK KpeauTeH PEeNTUHr M KoraTo e
Heobxoanmo n3nckBa obesneveHuna. M3naraHeTo Ha MapaHTa Ha KpeaUTEH PUCK € OFPaHUYEHO
[0 pa3smepa Ha H6anaHcoBaTa CTOMHOCT Ha GUMHAHCOBUTE AKTUMBW, MPU3HATM KbM AaTaTa Ha
oTyeTa. KpeguUTHMAT PUCK OTHOCHO Napu M NapUyYHU €KBUBANEHTM CE CYMUTA 3@ HECDHLLECTBEH,
TbA KAaTO KOHTpareHTUTe ca 6aHKM c Aobpa penyTaumsa M BUCOKA BbHLIHA OLEHKA Ha
KpeauTHUA PENTUHT.

JIMKBNAEH PUCK

lapaHTbT cneaBa 33a4b/KEHMATA 3@ JIMKBUAHOCT MPOM3TUYALWLM OT AencTBalwiaTta
HopmaTuBHa ypeaba. C uen msbarsaHe Ha NMKBUAHWU NPOGAEMM Ce U3BBPLUIBA KOHTPOA U
OLLeHKa Ha IMKBMAHOCTTA M NAapUYHUTE NOTOLM Ha MapaHTa, KaTo ce npeanpmMemaT U aKTUBHU
AENCTBUA KaTO NOAAbPYKAHE HA KPATKOCPOUHM Aeno3nTu go 3 meceua. Bbpxy AMKBMAHOCTTA
Ha FapaHTa ce M3BbPLIBA eXeaHEBHO HabnogeHMe Ha M3XOAALMUTE U BXOAALM NAPUYHU
noTouM HA meceyHa 6asza. lpu KOHCTaTUpaHe Ha AUKBUAHW npobnemun e wu3rpageHa
npoueaypa nNo yBegOMsABaHE Ha 3aWHTEPECOBAHUTE /INMLA - JIMUETO OTFrOBOPHO 3a
ynpaBAeHWETO Ha pUCKa W YnpasuTenHuA cbeeT. OT 3amnoyBaHe Ha AenHoOCTTa Ha 3A[
»ApmeeL” He e OTYeTeH HeLOoCTUT HA IMKBUAHWN CPeacTBa MW 3aTPyAHEHUA NPU NOKPMBaHe
Ha 3agb/keHnaTa my. Kbm pgatata Ha nocnegHuTe nyb6AMKYBaHM OTYETU HE € OTYETEHO
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B/IOLLABaHe B yNpaBAeHUETO Ha NapuyHUTE My noTtouu. MNpes nepuoga MapaHTa He e Non3san
BbHLHW M3TOYHULM 33 OCUTypABaHE Ha JIMKBUMAHWU CPEACTBA, KaTo € M3Mb/AHABaNO CBOUTE
TEKYLLM 3a4b/IKEHUA B CPOK.

NHPNaUMOHEH PUCK

PUCKBT OT yBeENNYEHUNE Ha MHd)I'IaLI,MﬂTa € CBbpP3aH C HaMa/IABAHETO Ha peasiHaTa
nokynatesHa Cnaia Ha UKOHOMMUYECKUTE Cy6eKTM N €BEeHTYya/IHaTa o6e3u,eHKa Ha aKTUBUTE,
AE€HOMUHNPaHU B MECTHA BalyTa.

CuctemaTa Ha BanyTeH 6opz B Bbarapua KOHTpOAMpPa NAapUYHOTO NpepsiaraHe, HO
BbHLWHK GaKTopW (Hanp. MOBMLIABAHETO Ha LEeHaTa Ha NeTposia U Apyrute MNPUPOLHM
CYPOBMHM) MoOraT [a OKaxKaT HATUCK B MOCOKA Ha YyBE/NMYEHME Ha LeHoBUTE HWBaA.
MpUcbeaNHABAHETO Ha CTpaHaTa HM Kbm EC Cblio OKa3Ba HATUCK 3a A06/MKaBaHe Ha
LLEHOBMTE PaBHMLLA KbM TE3M Ha OCTaHanuTe cTpaHu oT EC (KoHBepreHuus), T.e. MHGNaUMATa
B CTPaHaTa e MNo-BMCOKA OT CpegHUs TemMn Ha WMHPAaumMa B CTpaHuUTe, YneHkn Ha EC. Mpes
nocnefHUTe Meceum, 3HaYUTEIHUTE MAKeTU MOMOLLM, KOUTO LLEHTPaNHMTe BaHKM oTnycKaT
Ha BOAAT A0 yBe/MYaBAHE HA LLEHUTE Ha BCUYKM aKTUBU, BKNHOUMTEIHO M Ha CTOKMTE OT MbPBa
HeobxoaMMOCT. KbM MOMEHTa UEHWUT Ha e/NIeKTPOeHeprusaTa, pPecypcHUTe CYpPOBUHMU
M3N0N3BaHU B NPOMMULLNEHOCTTA, NPOAbAKABAT A3 6bAAT BUCOKM, KOETO NPSKO Lie nosause
Ha MKOHOMMYECKaTa CUTyalLus B CTpaHaTa.

Mo gaHHM Ha HCU cpeaHoroamwHmMAT obw, MHAEeKC Ha noTpebuTtenckmte yenu (UML)
B CTpaHaTa CNpAMO npeaxogHaTta rogmMHa e, Kakto cnegsa : npes 2017 r. 2.1%, npe3 2018 r.
2.8%, a npe3 2019 r. 3.1%. MNMpe3 2020 r. Kpu3aTa cBbp3aHa ¢ COVID-19 obbpHa TeHAeHUMUATa
KaTo B Kpas Ha roauHaTta nHdnaumaTta cnpsamo Kpaa Ha 2019 r. cnagHa ao 1.7%, Ho npe3 2021
r. cé OTYMTa OTHOBO MOBULUEHWME, KAaTO B KpaA Ha roguHaTa cpegHoroamwHmat obuw, UML,
poctura 3.3% cnpamo Kpad Ha 2020 r. UHPNaUMOHHMAT HAaTUCK NPOAbAXKABaA Aa pacTe KaTo ce
nosuwasa ¢ 15.3 % cpeaHo rogmwHo 3a 2022r cnpAMo npeaxogHaTta roguHa.

5.3.4. Uudopmauymsa 3a 3acTpaxoBatens

,3aCTpPaxoBaTeNHO aKUMOHEepPHO ApyskectBo Apmeen” ALl e yupeneHo npes 1996 r. B
Peny6auvKka Bbarapus ¢ peweHme Ha CodUINCKM rpaacku cba no ¢pupmeHo geno Ne 6148/1996
r. Apy»xectsoto e snmucaHo B TPPHOJTHL, kbm AreHumAaTa no BnmceaHmaTta ¢ EMK 121076907.
Cepannuieto M agpecbT Ha ynpasneHune Ha [pyxectsoto ca B rp. Codua, yn. ,CredaH
Kapagxa“ Ne 2. EnekTpoHHa cTpaHuua Ha lapaHTta: www.armeec.bg. (MHpopmaumsaTa ot
€/1eKTPOHHATa CTPaHMLUa Ha 3acTpaxoBaTena He e YacT oT [1pocneKkTa, OCBEH aKo U3PUYHO He
€ NOCOYEHO, Ye e YacT, NocpeacTBOM npenpaTka). UaeHTUPUKALMOHHUAT Koa, Ha NpaBHuUA
cybekt (MKNC) — LEI kKog Ha ,,3A0 Apmeen” e 549300YJ8EYSOGWKSN48. TenedoHn 3a
KOHTaKT: + 359 700 1 3939, + 359 88 792 24 44,

C PaspelueHue 3a N3BbPLUBAHE HA 3acTpaxoBaTenHa gerHoct Ne 7 ot 15 toHmn 1998 r.,
nsgageHo ot HauMoHanHUA CbBeT No 3acTpaxosaHe, ,3A Apmeen” Al nonyyasa npaBoTo A4a
M3BbpLIBA 3aCTPaxoBaTeIHa AeNHOCT B 061acTTa Ha 06LOTOo 3acTpaxoBaHe. HanumeHoBaHMETO
Ha NocneaHOTO He e NpomeHAHO. OCHOBHUAT NpeaMeT Ha AeNHOCT Ha ,,3A0 Apmeen” AL e:
3acTpaxoBaTesiHa M npesacTpaxoBaTesiHa AeNHOCT. [lpyKecTBOTO € C HeorpaHM4YeH CPoK Ha
cbuwecTsyBaHe. ,3A4 Apmeer” AL ma npucbaeH PeNTUHT OT AreHUMA 33 KpeaAUTEH PEUTUHT
ALl (BEAKP). BAKP e 13uan0 YaCTHa KOMNaHWA, yYpeaeHa KaTo aKLMOHEPHO APYKEeCTBO npes3
2002 r. AreHums 3a KpeauTeH penTuHr ALl e peructpmpaHa no cMmncbia Ha Pernament (EO) Ne
1060/2009 Ha EBponeiickusa MapnameHT M Ha CbBeTa OTHOCHO areHUMUTE 3a KpeauTeH
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PENTUHT KaTo areHuMATa e NbpeaTa 6barapcka v TpetaTa Nb/IHOMPABHA PEUTUHIOBA areHums,
pernctpupaHa B EBponeiickma Coio3 (https://www.esma.europa.eu/page/Listregistered-and-
certified-CRAs). BAKP e cneumanusvMpaHa B W3roTBAHE Ha PEUTUHIM Ha (UHAHCOBMU
WMHCTUTYUMK, B T.4. BAHKK, 3aCTPaxoBaTENHU APYKECTBA, IM3UHIOBU KOMMAHUW, MEHCUOHHO-
OCUTYPUTENHU APYKECTBA U APYrK, KAKTO U HA 06 IMTaLMOHHN EMUCUM HA NYBAUYHU N YACTHU
eMUTeHTn. [enHoCTTa Ha areHuuATa BK/AKOYBA M M3roTBAHE HA aHanM3  3a
KpeautTocnocobHocTTa M onpegensaHe Ha KpeauTeH PeruTUHT Ha ObLWMHM, 3 CbLLo M Ha
6bArapckM ApyrKectBa B Han-pasHoobpasHM obnact — TbprosuA, NPOM3BOACTBO, YCAYTH,
eHepreTuKka, cTpoutenctso u ap. Mpu nocnegHo pasrnexgaHe Ha peruTuHra Ha lapaHTa,
cbcToANO ce Ha 24.02.2023 r. uneHoBeTe Ha PentuHrosma Komutetr kbm BAKP ca B3enn
pelleHuMe 3a NOBULIEHWNE HA NpUCbaeHUTe Ha ,,3A Apmeer,” ALl peUTUHIU, KaKTo cneaga:

® ObATOCPOYEH PENTUHT Ha CNOCOBHOCT 3a M3nnalwaHe Ha UCKoBe: 3ana3sa BBB-;
® 4bATOCPOYEH PEUTUHT MO HaLMOHANHA CKana: 3anas3Bsa ce Ha A (BG);

M 3ana3Ba nNepcrnekTMBaTa cuM Ha ,CTabuiHa“, C KOeTo M3pa3snBaT CTAaHOBWULLETO CM 33
3aTBbPAEHM B NepMoaa Ha npernes nofoXUTENHU U3MEHEHUA B MOCTUTHATUTE PE3yaTaTh oT
3aCTpaxoBaTeNHa fOEeWHOCT W CTPYKTypa Ha nopTdeina M OUEHABAT MNONOXKWUTENHO
NoAAbP)KAHWUTE B MNOCNEAHUTE YEeTUPWU TFOAMHWU MO3UTMBHWM MNPOMEHM NO NOBEYETO OT
HabntogaBaHUTE MOKasaTenu, BAMAELWM BbPXYy penTMHrosata oueHKka (https://www.bcra-
bg.com/bg/ratings/armeec-rating).

»3AL Apmeel,” ALl oTroBapAa Ha M3MCKBAHETO 3@ HUBO HA KpeauTeH PEUTUHT, MPUCHAEH
Ha 3acTpaxoBaTens, Ha CTeneH Ha KPeaAUTHO KayecTBO, eKBMBaNEHTHa Ha cTeneH 3 (TpeTa),
onpefefieHa Cbr1acHoO NPUAoXKeHMeTo Ha PernameHT 3a nsnbvaHeHue (EC) Ne 2016/1800 Ha
KomucuaTa ot 11 oktomspum 2016 r. 3a onpeaensHe Ha TEXHUYECKU CTaHOAPTM 3a [TpocneKT
76 M3NbAHEHME OTHOCHO pa3npeaensaHeTo Ha KPeguTHUTE OLEHKMU HA areHuMnTe 3a BbHLWHA
KpeauTHa OueHKa No 0b6eKTMBHA CKa/sla HA CTEMNEHUTE HA KPeaMTHO KauyecTBO B CbOTBETCTBUE
¢ AupekTtnea 2009/138/EO Ha EBponeickusa napnameHT u Ha Cobseta (OB, L 275/19 ot 12
oKkTomBpu 2016 T.).

Cnep Kpaa Ha nocnegHua GMHAHCOB Nepuog A0 AaTaTa Ha HacToAwmsa MNMpocnekT, Ha
EmnteHTa He ca wusBecTHM obsaseHu ot ,3A0 Apmeeu” ALl CblLECTBEHUTE MPOMEHU B
CTPYKTypaTa Ha 3aemaHe Ha cpeacTBa U GMHaAHCMpPaHe Ha MapaHTa UK BbB Bb3MOXKHA 6baelua
NpPomsAHa B 06MYaiiHOTO My PMHaAHCUpaHe. HAMma cneundumyHmn cbbutma, KOUTO B 3HAUYNTE/THA
CTeneH Aa MMAT OTHOLIEHWE KbM OLEHKaTa Ha NAaTeXKocnocobHOCTTa Ha 3acTpaxoBaTtens,
rapaHTMpal, HacToAWaTa emncua obamraumm. KbM MOMEHTa Ha CbCTaBAHE Ha NPOCMEKTa
HAMa 3aBeZEeHN UCKOBM M0OJ1I6M 3a OTKpMBaHE Ha NPOU3BOACTBO MO HECLCTOATENHOCT 3a ,,3A[]
Apmeen” AL.

5.3.5. MNperneg Ha cTonaHCKaTa AeMHOCT U TeHAeHUUUTe

Lpy*KecTBOTO 3acTpaxoBa W npe3acTpaxoBa MO CAeAHUTE BWUAOBE 3aCTPAXOBKM:
3acTpaxoBKa ,,3710N0/yKa”; 3acTpaxOBKa Ha CyXOMbTHM MPEBO3HM cpeacTBa 6e3 pesncosu
NpPeBO3HM CPeAcTBa; 3acTpaxoBKa Ha NaBaTe/IHM CbA0Be; 3aCTPaxoBKa Ha TOBapu Mo Bpeme
Ha npeBo3; 3acTpaxoBka ,[oxap” wn ,MpupogHn 6Gepcteus”; 3acTpaxosBka ,Llletn Ha
nmyuwiectso”; 3acTpaxoBka ,[paxaaHcKa OTroBOpPHOCT", CBbp3aHa C MPUTENKABAHETO U
nonssaHeTo Ha MIC; 3acTpaxoBka ,, 06uia rpaxkaaHcKka oTroBOpHOCT”; 3acTpaxoBka ,,llomouy,
npu nbTyBaHe”; 3acTpaxoBKAa HA /eTaTeNHW anapaty; 3acTpaxoBKa ,[pakpaHcka
OTroBOpPHOCT", CBbP3aHa C NpUTEXKABaHE M M3N0/3BaHe Ha NeTaTe/HN anapaTu; 3acTpaxoBKa
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Ha KpeauTtu; 3acTtpaxoska ,3abonasaHe”; 3acTpaxoBKa Ha pPesicoBM NPEBO3HW CPeacTBa;
3acTpaxoBKa ,[paaaHCKa OTroBOPHOCT”, CBbp3aHa C NPUTEXKaBaHETO M MO/3BAHETO Ha
nnasaTesiHN CbAOBe; 3aCTPax0BKa Ha rapaHuMu; 3aCTpaxoBKa Ha pa3HU GUHAHCOBM 3arybu;
3acTpaxoBKa Ha NPaBHU Pa3HOCKM (NpaBHa 3almMTa); 3acTpaxoBaHe Ha AnLa cpeLly cbbuTua
Mpwv 310M0/yKa, CBbP3aHM C KMBOTa, 34PaBETO U TesiecHaTa UM LANOCT.

3acrpaxoBatenHua nasap kom 31.12.2022 r.:

JaHHuTe Ha KOH Kbm Kpaa Ha 2022 r. coyaT, Ye 3aCTpaxoBaTeNHMAT Na3ap OCTaBa
cTabuneH M noctura yCTOMYMB PbCT, BBMPEKM MKOHOMMUYECKUTE TPYAHOCTU W BUCOKaTa
NHPNaLMA, NpobaemunTe CbC CUTYPHOCTTA U EHEPTUNHUTE AOCTAaBKW, NOPOAEHN OT BOMHATa B
YKpaiHa. O6wo 3a 3acTpaxoBaTeNHUA Na3ap NPEMUAHUAT NPUXOL KbM Kpaa Ha AeKeMBpU
2022 r. Bb3/M3a Ha 3 613 M/IH. /1B., KaTO PbCTbLT Ha roguMHa 6a3a cNpAMO CbLMA Nepmoa Ha
npeaxoaHaTta roguMHa e 10.5%. CymaTa Ha wm3nnateHuTe o06e3WEeTEHUA pacTe C JIeKo
nsnpesapsaLy, Temn ot 11,3% u goctura 1 437 mAH. ns.

Ma3apbT Ha 06Wo 3acTpaxoBaHe 3aBbpluBa 2022 r. ¢ NnpeMueH npmxog ot 2 988 MH.
NB., a obe3weTeHnnTa ca B paamep Ha 1 168 mAH. n1B., KaTo 1 ABaTa NOKa3aTend HapacTBaT C
efHakbB Temn oT 10%. be3 cblecTBEHN U3MEHEHMA OCTaBa CTPYKTypaTa Ha nasapa — Hal-
MacoBUTe aBTOMOOUNHM 3aCTPaXxOBKM 3aemat aan ot 70% B npemMuinHUA npuxog no obuwo
3acTpaxoBaHe. CbbpaHuTe npemun no 3actpaxoska N0 Ha aBToMoObBUANCTUTE Ca B pa3smep Ha
1123 mnH. nB., ¢ 2,4% no-manko cnpamo gekemspu 2021 r. 1o oTHOLWEHUE HA U3NAaTEHUTE
obesuleteHna no 3acTtpaxoBka O ce otumta pbCT OT 5% M gocturat 619 MAH. NB., KOETO
npeacrasnaBa 56% ot BCUYKKM M3nnaTeHn obesweTeHnaA B 060 3acTpaxoBaHe. Mo AMHMA 3a
3acTpaxoBKa KacKo ce 3ama3Ba TeMMbT Ha pacTeXx OT NpeaxoAHUTEe mMecelM, KaTo KbM M.
AEKEMBPM Ce 0TYMTA PBCT Ha NpeMuitHmAa npuxog oT 15,5% npu cbbpaHu npemumn B pasmep
Ha 823 mJ/H. N1B. PbCTbT Ha n3nnateHuTe obesueTteHus e 13 %, 6/1M3bK A0 TO3U Ha NPUXOAUTE.
MpomeHUTe B TPAHCNOPTA U LANaTa Bepura Ha 40CTaBKM, OCHOBHO 3apau BOMHaTa B YKpanHa,
OKa3BaT BAUSIHWE BbPXY 3aCTpaxoBaTeNHUTEe BU3HEC NMHUMK, CBBP3aHM C TPAHCNOpPTa, KaTo No
TAX C€ OTYMUTA 3HAYMMO HapacTBaHe Ha NPeMUiHMA Nnpuxoa. Hain-BMCOK NpMPACT Ha roAMLLIHa
6a3a - 119% - 6enexun 3acTpaxoBKa ,ToBapu no Bpeme Ha npeBo3” (Kapro). Epektute ot
BOMHaTa B YKpaliHa 1 opopMsaHETO Ha HBeXKaHCKM NOTOK Ce BMKAAT B AMHAMMKaTa MO INHUA
Ha ,,[paHMYHa rpakgaHCKa OTTOBOPHOCT” - MPEMUIHUAT NpMUXo4 No Hesa HapacTea ¢ 43% Ha
roauiuHa 6asa.

O6Wwo NPemMUAHMAT NpUxos NO MMYLLECTBEHO 3acTpaxoBaHe ,[lloxap M npupoaHu
b6eactena” pacre c 9% Ha roguiwiHa 6a3a u goctura 345 maH. nB. B pamkuTe Ha Ta3m 6M3Hec
JIMHUA C O4epTaBa NO-BUCOK TEMM Ha HapacCTBaHe Ha 3aCTPAXOBKUTE 33 AOMALIHO MMYLLECTBO
- ,Moxap n gpyrn onacHoctn® — 13% npu cbbpaHn npemun ot 118 maH. nB. Bbnpeku
YCTOMUYMBUA PBCT, AENBT Ha UMYLLECTBEHUTE 3aCTPAXOBKM B CyMapHMA MpMxo4 no obuw,o
3aCTpaxoBaHe ocTaBa 0K0/0 obuyaitHmuTe 12%, B NbTU NO-HUCHK OT TO3N HA aBTOMOBUAHUTE
3aCTPAxoOBKW. B CbLL,OTO Bpeme Ce/ICKOCTONAHCKMTE 3aCTPAaXxOBKM 0T6enA3BaTt cnag ot 4% ot u
6e3 ToBa HUCKOTO HMBO, Ha KOETO ce HamupaT, Ha ¢OoHa Ha NMOCTOAHHOTO YBENMYEHME HA
pUCKoBeTe 3a 3emenenIneTo, 06yCI0BEHN OT KAMMATUYHUTE MPOMEHMN.

3aTBbprKAaBa ce odopmuiaTta ce nNpes nociegHUTe ABe FOAMHM TeHAEeHUMA 33
WHTEH3MBHO pPa3BUTUE MO JIMHMA HA 3acTpaxoBKa ,[bTyBaHe B 4yOMHA“. [MpemMUAHMAT
npuxon Kbm aekemspu 2022 r. pacte ¢ 113% Ha rogmwHa 6a3a go 159 mnH. nB. , a
nsnnateHute obesweTeHna gocturaT 43 maH. 1B., ¢ 287% noBeye CNPAMO CbLLMA Neproa Ha
npeaxogHaTa roaunHa.
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*KunBoTo3acTpaxoBaTenHMAT Nasap ocTasa ctabuneH, Ha HMBa B6aM3KM OO NpegxoaHaTa
roguHa - Kbm gekemspu 2022 r. e cbbpaH npemueH npuxos ot 625 MAH. nB., ¢ 3% noseye Ha
rogviwHa 6a3a. OctaBa BaMAeH TPEHADBT 3a U3nNpeBapBaLl, pbCT oT 13% Ha obe3leTeHunATa,
KaTo ca u3nnaTeHuM 269 MAH. NB. PUCKOBWUTE KMBOTO3ACTPAXOBKM OenexaT YyCTOMYMBO
HapacTBaHe oT 14%, OCHOBHO B pe3ynTaT Ha NO3WTMBHAaTa AMHaMMKaTa Ha nasapa Ha
MNOTEYHU KpeauTn. MHTepecHo e pa3BUTUETO Ha ,3acTpaxoBKa 33 MEHCUA UM peHTa“, no
KOATO, cnep cuneH cnag npe3 2020 r. v 2021 r., ce oTtyMTa PbCT Ha npuxoda oT 31% Ha
rogvwHa 6asa 1M ce AOCTUraT HMBATA OT npeanaHgemuyHata 2019 r. Pa3asuKBaHeTO Ha
NNXBEHUTe paBHMWA MO Aeno3uTtuTe B UM3BeCTHa CTenmeH Ox/Aa)Kda Mnasapa Ha
WHBECTULMOHHUTE MBOTO3ACTPAXOBKM, HO BCE MNAK Te OCTaBaT HaM-CblieCcTBEHATa W
npeanoynTaHa ot noTpebutennte BU3HEC NIMHUA B KMBOTO3ACTPaxoBaHeTO M npe3 2022r.
MpeMnnHMAT npuxog oT 221 MAH. NB. NO Tasn AnHMA Benexun cnag ¢ okono 10% cnpamo
MHoro ycnewHaTa 2021 r., Ho ocTaBa B MbTW NO-BUCOK OT CbbpaHUTe Npemnn oT 91 MAH. NB.
npes3 2019r.

Kbm Kpada Ha 2022 r. TeHAEHUMATA Ha NOBULIEH MHTEPEC KbM 34paBHUTE 3aCTPAXOBKMU
Beye e fAcHO odopmeHa. O6wWoO 3a nasapa NO /IMHUA Ha 3acTpaxoBKa ,3abonsBaHe”
NPEMUNHUAT NPUXOL KbM M. AEKeMBPU Bb3nN3a Ha 61130 196 MAH. /IB., KaTO PbCTLT Ha
roaniuHa 6asa e 24%. MannateHu ca obesueTeHuns B pasmep Ha 106 miH. nB., ¢ 26% noseye
B CpaBHEHMeE CbC CblumMa nepmog Ha 2021 .

Ba)kHO e ga ce oTbenexun u TeHAEHUMATa Ha NOCTOAHHO YBE/IMYEHNE Ha NPEeMUIHNSA
npuxoA Ha 6bArapcKMTe 3acTpaxoBaTenu Mo AEMHOCT M3BbH bbarapma — TOeCT M3HOCHT Ha
3acTpaxoBaTesiHM NpoayKTU. Kbm Kpas Ha 2022 r. Toh Bb3nM3a Ha 318,8 mMaH. 1B w”
npeacrasnasa 61130 11% oT uenma npeMmneH NpUxoz Ha nasapa no o610 3aCTPaxoBaHe, KaTo
BTOpa nopeaHa rogMHa b6enexun pbCT Ha roauiiHa 6a3a ot Hag 20%.

LpyXKecTBOTO NpeacTaBA TEKYLLO CBOUTE CNPABKU U MeCeYyHU OTYETU B CbOTBETCTBUE
C M3MCKBaHMATA Ha Hapepgba Ne 53 ot 23.12.2016 r. 33 M3UCKBaHMATA KbM OTYETHOCTTA,
OLEeHKaTa Ha aKTMBUTE M NacuBuTe M 0Opa3yBaHETO Ha TEXHUYECKUTE pe3epBM Ha
3aCTpaxoBaTenuTe, NPe3acTpaxoBaTenmTe u rapaHuMoHHMA oHA. Kbm gaTaTa Ha M3roTesHe
Ha To3m [pocnekT, nocnegHua nNyb6AMKyBaH GUHAHCOB OTYET € TeXHUYECKUA OTYET KbM
31.12.2021 r. To moxe Aa 6bae OTKPUT B €1IeKTPOHHMA PErnCTbP U KapTOTeKa NoAAbPKAHM
oT K®H, B pasgen 3acTpaxoBaTenu " npesactpaxoBaTenu:
http://212.122.187.59/public/index.php?lang=bg.

Ha ,3A0 Apmeey” ALl He ca M3BECTHM TeHAEHUMUMW, KonebaHuAa, M3UCKBaHWUSA,
aQHTaXMMEHTU UAM CbOUTMA, KOMTO Oa Ce OYaKBa Oa OKarkaT 3HauuTeneH edeKkT Bbpxy
NPOEKTUTE Ha APYKECTBOTO B KPAaTKOCPOUEH MNaH.

5.3.6. OpraHu3auMOHHa CTPYKTYypa

lapaHTLT € YacT oT rpynarta Ha ,Xumumnopt” AL. FapaHTbLT He dopmmpa cobcTBEHA
MKOHOMMYECKA rpyna 1 He CbCTaBA KOHCONAMPAHU GUHAHCOBM OTYETU. PMHAHCOBUTE OTHETHU
Ha MapaHTa ce BKAOYBAT B KOHCONMAMPaHUTE GUHAHCOBU OTYETU Ha ,Xumumnopt” AL. ,UKB
fpyn“ EAL nputexasa npsiko 80.99% ot akuumute Ha ,3AL Apmeeun” ALl, a eagHoNMYeH
cobcTBeHMK Ha KanuTtana Ha ,UKB Tpyn“ EAL e ,Xumumnopt” AL. ,Xumumnopt” AL
nputexasa npako 9.74 % ot rnacoseTe B 06WOTO cbbpaHue Ha MapaHTa. ,Xumumnopt” AL,
EVK 000627519, cbe cepanuuie u agpec Ha ynpasneHue rp. Codus, p-H Cpegeu, yn. CredaH
Kapagxa N2 2 e opnanvyeckoTo nuue, KOeTo YNparKHABA HenpaK KOHTPOA Bbpxy lapaHTa.
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»Xumumnopt” AL e nybanyHO [pyrKECTBO, YNUTO aKumK ce TbprysaTt Ha bPB. Mo gony ca
NOCOYEHM MNPEKUTE WHBECTULMWUTE B AObLUEPHU ApyxKecTBa Ha ,Xumumnopt” AL Kbm

31.12.2022 r.:

Mme Ha gbliepHOTO NpeanpuaTne

OcHoBHa peifHOCT

Danoso yyactue %

LUKB Fpyn EAL ®durHaHCOB ceKTop 100.00
3bpHeHu xpaHu bvarapua AL} Mpon3sBoacTBO M TbProsuA 63.65
BbbarepuaH Ebpyeiis rpyn EAL, Bb3ayLweH TpaHcnopT 100.00
UKB A4 ®unHaHCOB CceKTOp 8.24
CnopteH Komnnaekc BapHa Heasunmm nmotu 65.00
MpoyuyBaHe n B,06uB Ha HedT U ras Mpon3BoacTBO M TbProsuA 13.84
AL

Mpucranuwe Nlecnopt A4 MOpCKM 1 peveH TpaHCcnopT 99.00
3A[0 Apmeel, ®durHaHCcoB ceKTOp 9.74
Bynaxumekc Tm6X Mpoun3BoaCcTBO N THProBma 100.00
EHepronpoekTt A} NHXeHepeH ceKkTop 98.69
TpaHc UHTepKap EA/, TpaHcnopT 100.00
HaumoHanHa cTtokoBa 6opca A/} Mpon3sBoacTBO M TbProsuA 67.00
TU AL, Mpoun3BoaCcTBO N THProBma 87.67
XI'X KoHcyntr 00/, Yenyru 59.34
Mpaiim Jlera Koncynt EOO/, Ycnyru 100.00

N3moyHuK: MexOuHeH uHOu8uUdyaseH huHaHco8 omyem Ha , Xumumnopm” AL kbom 31.12 2022 a.

NHopMauma 3a MEXAUHHUTE U OAUTUPAHUTE TOAMWHM (UHAHCOBM OTYETM Ca
nybAMKYBaHM Ha  calMTa Ha  KOPMNOPATMBHWUAT  caWT Ha  , Xumumnopt” AL
(https://www.chimimport.bg), Ha caliTa Ha perynMpaHua nasap, Ha KOWTO ce TbprysaT
akuuute my (https://www.bse-sofia.bg) n Ha calita Ha perynatopHusa opraH — Komucma 3a
¢durHaHcos Haazop (https://www.fsc.bg).

5.3.7. MporHo3Hu nevyanbm
lapaHTLT He NpeAcTaBa NPOrHO3M 3a nevyanbure.
5.3.8. ABMUHUCTPATUBHU, YNPAaBUTE/IHU U HAA30PHU OpPraHun

»3A0 Apmeer” Al uma AByCTEMNEHHA CMCTEMA Ha ynpaBieHue, BKAoYBalla HaasopeH
cbBeT B cCbCTaB: ,Xumumnopt” A, EWK 000627519 - npeaceparven, ,LlleHTpanHa
KoonepaTtuBHa baHka“ Al, EMK 831447150 v npod. a-p MBaHka [aHeBa MNanpapakuesa -
HEe3aBUCUM YJIEH.

MNo-pony e npeacTtaBeHO KPATKO OMUCaHMe Ha KBal'IMCbMKaLI,MMTe 7 I'IpOd)eCMOHal'IHMFl
ONUT Ha YneHoBeTe Ha Haa30pHMA cbBeT Ha pyrKecTBOTO.

Xumumnopt” A e Mpeaceaaten Ha HC Ha ,3A Apmeen” AL

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

OCHOBHUTE AENHOCTU, N3BBPLUBAHM U3BBH MApaHTa, KOraTo CbLMTE Ca 3HAYUTENHM NO
OTHOWEHMe Ha Hero: ,Xumumnopt” AL e eaHonnyeH cobCTBEHMK HA KanuTana Ha
MaXKoputapHua akumoHep ,UKB Fpyn” EAl n ype3 Hero KOCBEHO KOHTpo/svpa [apaHTa.
»Xumumnopt” ALl e ny6MYHO APYKECTBO, KOETO NpPUTEXKaBa peanua AbLEepHU APYHKECTBa,
4acT OT KOUTO NON3BAT 3aCTPaxoBaTENHUTE NPOAYKTU U ycnyru Ha 3AL, ,Apmeen”.

eHmpanHa KoonepamusHa baHka” A/l - yneH Ha HC Ha ,3A0 Apmeey” AL
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busHec agpec: rp. Codus, byn. ,Llapurpaacko woce” Ne87

OCHOBHUTE AENHOCTU, U3BBPLUBAHM M3BBH MApaHTa, KOraTo CbLUUTE Ca 3HAYUTE/THU MO
OTHOLLEHMe Ha Hero: , LleHTpanHa KoonepaTuBHa 6aHKa” AL CbL0 e AbLLEPHO APYHKECTBO Ha
MarKoputapHua akumoHep , LLKB Mpyn” EAL n ypes Hero Ha ,Xumumnopt” AL,

[pogp. 0-p NsaHKa [aHesa [alidapoxcuesa — Hesasucum YaeH Ha HC Ha ,3A Apmeey” AA.

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

Mpod. a-p NBaHKa JaHeBa MNagaparknesa He N3BbpLIBA AENHOCTM M3BBH [apaHTa, KOUTO
Ca 3HauYUTEe/IHM NO OTHOLUEHWE Ha Hero.

YnpaButenHuat coeBeT Ha ,3AL Apmeey” ALl e B cbCTaB: BaneHTMH Cnasos [Anmos,
AnekcaHgbp [Adumutpos Kepesos, lanmH WeaHoB [opuyes, [uaHa Hukonosa MaHeBa,
KoHcTaHTUH CToiiueB Benes, Mupontob MNMaHuyes MBaHOB, MuneH KbHuYeB KbHuYeB M MuneHa
CraHKoBa lNeHesa.

I'Io—p,ony Ca npeacraBeHu 6usHec agpecute Ha YnNeHOBETE Ha yl'lpaBMTEI'IHMH CbBET Ha
ﬂ,py)KeCTBOTO, KaKTO " MHd)OpMaLI,Mﬂ 3a OCHOBHUTE AeﬁHOCTM, M3BBbPLWBAHU OT TAX U3BDH
3aCTanOBaTeI'Iﬂ, KOrato CblwnTte Ca 3HAYNTENTHN NO OTHOLWEHUE HA HETO.

Mupontob MNaH4yes NsaHos - YneH Ha YC u npedcmasasasawy ,3A4 Apmeey” Al

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

Mwuponob MBaHOB € 4sieH Ha ynpaBUTE/IHUS CbBeT Ha ,Xumumnopt” AL, egHoAn4YeH
COOGCTBEHMK Ha KanuTana Ha MaxkopuTapHua akumoHep ,UKB Ipyn” EA/l, KaTo 4pe3 Hero
KOCBEHO KOHTpoaupa MNapaHTa. ,Xumumnopt” ALl e nyban4HO ApyKeCcTBO, KOETO NpUTeKaBa
peauua OblEepHU OPYXKeCTBa, YacT OT KOMUTO NOJI3BAT 3aCTPAX0OBaTe/IHUTE NPOAYKTU U YCAYTH
Ha 3A[ , Apmeen”.

JuaHa Hukonosa MaHesa - yneH Ha YC u npedcmasngsaw ,3A1 Apmeey” A

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

[vaHa MaHeBa He M3BbBpPLIBA p,eﬁHocm M3BbH [apaHTa, KOUTO Ca 3HAYUTENHMU MO
OTHOLWIEHWE Ha Hero.

KoHcmaHmuH Cmolyes Benes - yneH Ha YC u npedcmasngsaw ,3A Apmeey” A

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

KoHcTaHTMH Benes He M3BbpPLUBA AGVIHOCTM M3BbH [apaHTa, KOMUTO Ca 3HA4YUTEsIHU MO
OTHOLWEHWE Ha Hero.

MwuneHa CraHKoBa NeHeBsa - YaeH Ha YC Ha ,,3A Apmeey” ALl

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

MwuneHa CrtaHKoBa lNeHeBa He U3BbpLIBA A4EMHOCTU M3BBH [apaHTa, KOMTO ca 3HAYUTENHU
Mo OTHOLLUEHWE Ha Hero.

BanenmuH Cnasos flumos - YneH Ha YC Ha ,,3A/] Apmeeu” A/l

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

BaneHTMH [OMMOB He M3BbPLIBA AEMHOCTU M3BBH lapaHTa, KOWTO Ca 3HAYMTENHWU MO
OTHOLIEHME Ha Hero.
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AnekcaHobp Jumumpos Kepe3os - yneH Ha YC Ha ,,3A Apmeeuy” Al

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

AnekcaHabp Kepes3os e YsieH Ha ynpaBuUTeNHUA CbBET Ha ,Xumumnopt” AL, eaHOANYEH
COBCTBEHMK Ha KanuTana Ha MarKopuTapHua akumoHep ,LUKE Ipyn” EA/l, KaTo 4ype3 Hero
KOCBEHO KOHTponupa MapaHTa. ,Xummumnopt” ALl e nybanYHO ApYKECTBO, KOETO MpUTEXKABA
peavua obliepHU ApYyXKeCcTBa, YacT OT KOUTO NOJ3BaT 3acTpaxoBaTeHUTE NPOAYKTU U YCAYTH
Ha 3A/ ,,Apmeel”.

FanuH NeaHos opyes - YneH Ha YC Ha ,,3A[ Apmeey” Al

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

ManuH Fopqu HE Wn3BbLPLWBA AEVIHOCTM M3BBH I'apaHTa, KOUTO Ca 3Ha4YuUTeENHU nNOo
OTHOWEHWE Ha HEero.

MusneH KvH4yes KbH4es - yneH Ha YC Ha ,3A[ Apmeey” Al

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

MuneH KbHuyeB He M3BbpLIBa AeﬁHOCTVI M3BBH FapaHTa, KOUTO Ca 3HAYUTESITHU NO
OTHOWEHWE Ha HEero.

KoHghnukmu Ha uHmepecu Ha adMuHUCMpamusHuUme, yrnpasumesHUmMe U Ha030pHU Op2aHU

Mo oTHoweHMe Ha uneHoBeTe Ha YC u HC, B TOBa umcno ¢usmnyeckute auua,
npeacrtasnasawy topunandecknte 8 HC Ha ,3A0 Apmeeun” ALl M CbrnacHO U3sIBNEHMUATA,
HanpaBeHU OT TAX, HE CbLECTBYBAT pPeasHN WU NOTEHUMA/IHU KOHGIMKTU Ha UHTepecu
MeXAy 3a4b/IKEHUATA MM KbM APYKECTBOTO OT e4HA CTPAaHA U TEXHUTE YAaCTHN UHTEPECU NN
3a4b/IXKEHMA OT gpyra CTpaHa.

,3A0 Apmeen” ALl He e Ny6AMYHO APYXHKECTBO No cMUCb/a Ha Y. 110 ot 3MMNUK v B Tasu
BPb3Ka He e 3a4b/IKeH Aa CNa3Ba perKMma/peskummnTe 3a KopnopaTUBHO yrpaB/ieHue B CBOATa
CTpaHa no perncrpayma. [pyKecTBoTo U3BbPLUBA AENHOCTTA CU B Cblacue CbC 3aKOHUTE U
NoA3aKOHOBMTE HOPMATUBHM aKTOBE Ha CTpaHaTa. Ha TAXHaTa OCHOBa M C uen Jopa3BUBaHe U
KOHKpeTu3MpaHe Ha HopmaTmuBHaTa ypeaba, ,3A0 Apmeeu” Al e pa3paboTuio u npunara
CBOW BbTpeLleH aKT — YcTas.

5.3.9. MaxkopuTtapHu aKLMOHepuU

Mo cmucbna Ha § 1, 1. 14 o1 3aKoHa 3a ny6AMYHO NpeasiaraHe Ha LeHHU KHUKa, KoHTpon
€ Ha/auue, Korato egHo nmue:

a) NpuTexKaBa, BKAOYMUTENHO Ype3 AbLLEPHO APYXKECTBO WM MO CUAATA HA CMOPA3yMeHue C
apyro nuue, Hag 50 Ha cTo oT 6poA Ha rnacoseTe B 06WOTO cbOpaHMe Ha eAHO APYKECTBO
AW APYTrO IPUANYECKO NNLE; NN

6) MOXe fOa onpeaena npako UanMm HenpAakKo noseye OT NOJIOBUHATA OT Y/1EHOBETE Ha
ynpaBUTENTHUA NN KOHTPOJTHUA OPraH Ha eaHO IPUNONYECKO nLe; Uan

B) MOXe MO APYr HAuYMH 43 YNPayKHABA PELLABaLLO BANAHME BbPXY B3EMAHETO Ha pelueHun
BbB BPb3Ka C AEMHOCTTa Ha IOPUAMYECKO NLE.

B ropenocoyeHmna CMUCHA LOPUANYECKOTO NIMLLE, KOETO YNPaXKHABa NPAK KOHTPOJ BbpXy
,3AL0 Apmeeu” AL e ,UKB Tpyn“ EAL, 4Mnto eaHonmyeH cobOCTBEHMK Ha KanuTana e
nybanyHoto ppykectso , Xumumnopt” AL. Kbm pgatata Ha M3roTBAHe HaA HACTOALWMA
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MpocneKT, PUOMYECKOTO NMLE, KOETO YyNpaxKHABA HENPAK KOHTPO/ Bbpxy lapaHTa e
»Xumumnopt” ALl, egHonmyeH cobcTBeHMK Ha KanuTana Ha ,,LUKB Mpyn“ EALL.

HauunHu 3a orpaHn4aBaHe Ha Bb3MOXXHa 3noyn0Tpe6a, 3a dJa Hece 3noyn0Tpe6ﬂBa CTO3Mn
KOHTPOA Ca npeasngeHn B cheaHuTe pa3r|0pe,u,6m:

CbrnacHo un. 240a ot T3 aKumMoHepwu, NpuTerkasawm noHe 10 Ha CTO OT KanuTana Ha
[APYXKECTBOTO MOraT Aa npeassaBaT MCK 3a TbPCEHe Ha OTFOBOPHOCT OT yYneHoBe Ha YC 3a
BpeAn, NPUYNHEHU Ha APYKECTBOTO.

CvrnacHo un. 223, an. 1 ot T3, OC Ha akuMoHepuTe MoXKe ga 6bae CBMKAHO M OT
aKLMOHEPU, KOUTO NMOBEYE OT TPM Mecel,a NpPUTEXKaBaT akKLMKU, NpeacTaBAABaLLM NOHe 5 Ha
CTO OT KanuTana.

CobrnacHo yn. 223, an. 2 ot T3, aKo B egHOMeceYeH CPOK OT MCKaHeTo no an. 1 Ha
aKUMOHepUTe, NpuUTeXKaBalm NoHe 5 Ha cTo OT KanuTana, To He 6bae yA0BNETBOPEHO MM AKO
OC He 6bae npoBeAeHO B 3-MmeceyeH CPOK OT 3aABABAaHE HAa UCKAHETO, OKPbKHUAT Cb/, CBUKBA
OC nnn oBnacTaBa akUMOHepUTE, MOUCKAIN CBMKBAHETO, NAM TEXEH NPeACTaBUTEN Aa CBMKA
cbbpaHueTo.

CornacHo un. 223a. an. 1 ot T3, akUMOHEpPU, KOUTO NoBeYe OT TPU MeceL,a NpuTexasaT
aKuMK, NpeacTaBAABaLLM NOHE 5 Ha CTO OT KanuTana Ha APYKeCcTBOTO, MOraT cies 0bsaBsBaHe
B TbproBCKMA perncTbp UM M3npaLlaHe Ha NOKaHaTa A4a BKAYAT U APYrv BbNPOCU B AHEBHUA
peg Ha OC.

Ha MNapaHTa He ca u3BecTeHM AOrOBOPEHOCTU, KOUTO MOKE A3 A0BeAaT A0 NPOMAHA Ha
KOHTpona Ha ,3A[ Apmeeu” ALl

5.3.10. ®uHaHcoBa MHPOpMaALMA 33 aKTUBUTE U nacuBuTe, GUHAHCOBOTO
CbCTOAHME, Neyanburte u 3arybute Ha MapaHTa

FroanwHUAT pMHaHCcoB oTyeT 3a 2021 r. e U3roTBeH B CbOTBETCTBME C M3UCKBAHUATA Ha
MeXayHapoaHUTe CYEeTOBOAHM CTAaHAAPTW, U3JaHMe Ha KomuteTa 3a MeXKAyHapOoaHM
CYETOBOAHM CTAHAAPTM M NPUETH 3a NPUNO}KEHNE OT EBPONENCKUA Cblo3 U e 0aUTUPaH.

FroanwHuAT pmuHaHcoB oTyeT Ha 3A/ ,,Apmeen” Al 3a 2021 r. e 3aBepeH OT OAUTOPCKUTE
apysectsa ,,[paHT TopHTOH” OO0, EMK 831716285 (upe3 perncrtpupanua oamtop Mapui
Anoctonos) 1 ,,PCM Bl 004, EMK 121435206 (4pe3 peructpmpaHus ogutop 4-p MapuaHa
Mwuxainoga).

B oAnTOpPCKKUA AOKNaA, OTHOCHO oAuTa Ha roauiiHmna ¢uHaHcos oTyeT 3a 2021 r., He ce
CbAbPKAT pe3epBu, USMEHEHUA HA CTAHOBMWLLLA, OTKa3 OT OTFOBOPHOCT MM 3abenexkku no
ecTecTBo.

MexXanHHmna duHaHcoB otdyeT Kbm 30.11.2022 r. , Ha lapaHTa moxe Aa 6bAe OTKPUTKU no
Herogata MNapTMAa Ha EeNeKTPOHHAaTa CTpaHuMua Ha KomucuAta 3a ¢$MHAHCOB Haa3op
http://212.122.187.59/public/index.php?lang=bg

PunHaHcoBuTe gaHHU Kbm 30.11.2022r. 1 30.11.2021r. ca HeoAUTUPAHMN.

OTYET 3A PUHAHCOBOTO CbCTOAHUE

Otyer 3a neyanb6ara unu 3arybara u gpyrua BceobxsateH 31.12.2021 31.12.2020
poxop, (oanMTUPAH, B Xun. NB.)
MpemueH npuxopa, 217 254 205 306
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OTCTbNEeHN NPeMUM Ha Npe3acTpaxoBaTenu
MpemueH npuxoa, HETHO
3acTpaxoBaTenHn cymu u obesuieTeHun

Mpuxoam oT noayyeHn cymu u obesuiereHms ot
npesacTpaxoBatenu
3acTpaxoBaTesiHM Cymu U obe3wieTeHuns, HeTHO

NMpomsaAHa B 3acTpaxoBaTeNHu pe3epBu, HETHO

[pyru 3acTpaxoBaTenHU U Npe3acTpaxoBaTe/IHU Pa3xoau,
HeTHO
Meuyan6a ot onepaTuBHa geiiHoOCT

MpomsaHa B cnpaseaamsaTta CTOMHOCT Ha UHBECTULUOHHU
UMOTH
AAMUHUCTPATUBHMU pasxoaun

Pa3xoau 3a nepcoHana

Apyrv pa3xoam, HeTHO

Meuan6a/3ary6a oT pMHAHCOBM aKTUBM, HETHO
durHaHCOBM NpUXoaU

Neyan6a npeaun paHbvUMU

Pa3xoAam 3a 4aHbLM BbpPXYy A0X04a

Meuyan6a 3a nepuopa

06w, BceobxBaTeH Aoxoa 3a nepuoga

[oxop Ha aKuusa (nB..)

OTueT 3a NpUxoaUTe U pasxogute (HeEOAUTUPAH, B
XUn.ns..)

CneyeneHu NpeMnn, HETHU OT NPe3acTpaxoBaHe:
[ pyr TeXHUYECKU NpuxXoa, HETEH OT
npe3acTpaxoBaHe

Bb3HMKHANM NnpeTeHLuUn, HeTHU OT
npesacTpaxoBaHe:

MpomeHu B ApyrM TEXHUYECKU pe3epBu, HETHU OT
npesacTpaxoBaHe, KOUTO He ca NOKa3aHU B APYru
nosuuum

BOHYCU, OTCTBLNKU U yyacTue B NONOKUTENHUSA
¢$UHaHCOB pe3ynTaT, HETHU OT NpPe3acTpaxoBaHe
HeTHu onepatuBHu pasxoau

[pyru TeXHUYECKU pa3xoam, HETHU OT
npesacTpaxoBaHe

Canpgo no o6wo 3acTpaxoBaHe

Mpuxoan oT HBECTULUU

Pa3xoam no uHeBecTuLUn

Apyr npuxoA,

[pyrv pa3xoam, BKAIOYUTENHO NPEOL,EHKU HA
CTOHOCTH

Meuyan6a nnm 3ary6a ot NnpucbLM AEUHOCTH
Meuan6a nnu 3aryb6a 3a pMHaAHCOBMA NepUoy,

OTueT 3a PUHAHCOBOTO CbCTOAHUE (OAUTUPAH, B XUN.NB.)
AKTUBU

30.11.2022

137 242
356

(54 928)

(182)

(119)

(55 164)
(6649)

20 556
15929
(12 341)
1212
(11 740)

13616
34 654

YEPHOMOPCKU XOJIOUHT AL,

MPOCMEKT
(86077)  (88163)
131177 117 143
(93191)  (95425)
26 670 38027
(66521)  (57398)
21 360 4556
(14753) (14 436)
71263 49 865
122 28
(36884)  (18784)
(18659) (19 249)
(401) (5796)
(7 857) 612
1048 753
8 632 7429
( 971) ( 871)
7 661 6 558
7 661 6 558
23.20 19.86
30.11.2021
114 132
557
(36 039)
(163)
(57)
(53 663)
(3585)
21508
10978
(4 886)
922
(13 035)
15 487
15 487
31.12.2021 31.12.2020
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HematepunanHu aktuseu

MMOTU, MaLLIMHKU U CbOPDBIKEHMA U AKTUBM C NPABO Ha NON3BaHe
WNHBECTULLMOHHM UMOTH

MaTtepuanHum 3anacu

®UHAHCOBM aKTMBM MO CNpaBes/iMBa CTOMHOCT
B3emaHuA no 3acTpaxoBaTe/IHW 4,0roBopU
Mpe3acTpaxoBaTeNnHU aKTUBU

TbpProBcku u A4pyru B3emaHusa

B3emaHuA OT CBbP3aHU Anua

Mapu 1 NapuUyYHN eKBUBANEHTU

0O6wWo0 aKkTuBM

CobcTBEH KanuTan U nacusu

CobcTBeH Kanutan

AKUMOHepeH Kanutan

Opyru pesepsu

HepasnpeaeneHa neyanba / (HatpynaHa 3ary6a)
0O6wo0 cobcTBeH Kanutan

Macusu

3acTpaxoBaTenHu pesepsu

3aabKeHUA NO 3acTpaxoBaTesHU U Npe3acTpaxoBaTesHU A0roBOpU

3agbaXKeHuaA nNo JIM3UHroBU A0roBOpU

TobproBCcKU U Apyru 3agbmKeHus

3agbnXKeHua Kbm CBbpP3aHM Mua

MeHCcMOoHHM M ApyrK 3a4bKEeHUA KbM NepcoHana
OTCpOoYEeHU JAaHBYHU NACUBU

0O6wo nacmsem

O6w,0 cobcTBeH KanuTas U Nacusu

Otuet 3a PMHAHCOBOTO CbCTOAHME (HEOAUTUPAH, B XU.NIB.)
AKTUBU

HemartepuanHu aktusmu

UHBecTULMM B 3emA 1 crpagm

WHBecTMLUUM B AblLEPHU, CbBMECTHU U aCOLUUPAHU
npeanpuATUA U B APYTU NPeANPUATUA, B KOUTO 3aCTPaxoBaTenaT
MMma AANO0BO y4YacTue

[Opyrn duHaHCOBU MHBECTULIUM

B3emaHuA OT 3acTpaxoBaHU/3acTpaxoBalumu amua
B3emaHuA oT npe3acTpaxoBaTesiHu onepauum

Apyrv B3emaHuA

[Aan Ha npe3acTpaxoBaTenuTe B TeXHUYECKUTE pe3epBu
MaLlwuHK, cbopbXKeHUA U obopyasaHe

Apyrm AMA

MapuyHM HaAMYHOCTU M NAPUYHUN EKBUBANIEHTU
Pa3xoam 3a 6baeLm nepMoamn u HaTPynaH A0XoA4,
Cyma Ha aKkTtuBa

Kanurtan u pesepsu

3anucaH akUMOHepeH Kanutan

Pe3sepsu

HepasnpeaeneHa neyanba

3487
12 666
29677

986

147 306
49732
69 054
17661
53678
14211
398 458

33019
54 056
12324
99 399

237016
26216
2996
8164
20 889
3022
756

299 059
398 458

30.11.2022

646
29527
15

163 187
55070
5

98 140
70235
12 473
673
5478
628
435 404

33019
66 380

YEPHOMOPCKU XOJIOUHT AL,
MPOCNEKT

5376
12 238
29 555

1486

141 300
45616
80379
21981
56 305
10942

405 178

33019
54 056

4663
91738

258 376
21040
972
8617
20771
2 696
968

313 440
405 178

31.12.2021

3487
29677
10

154 015
49 611
121
71329
69 054
13 652
986
5502

0

398 468

33019
54 056
4663
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Henokpwura 3ary6a
Meyan6a nnm 3aryba 3a puHaHcoBaTa rogmHa 13616 7 661
0O6wo cobcTBeH Kanutan 113 015 99 399
TexHuyecku pesepsu 247 407 237 016
3aAb/KEeHMA NO NPeKu 3aCTPaxoBaTeHN u 34 876 26 216
npesacTpaxoBaTe/siHM onepauun
3agbaXKeHusa no 061MrauMoHHU 3aemu 20000 20 000
Apyru 3aabaxkeHua 20 106 15 827
Cyma Ha nacuBa 435 404 405 143
OTyeT 3a NapuyHUTe NoToum (0AUTUPAH, B XUN.NB.) 31.12.2021 31.12.2020
OnepaTtuBHa AeUHOCT
MocTbnaeHMnA No 3acTpaxoBaTe/IHU A0rOBOPU 177 823 171813
MocTbnaeHMA No npesacTpaxosBaTesiHU A4OroBOpPU 4102 8762
MnawaHnA No 3acTpaxoBaTenHU 40roBopU (114 096) (120731)
MnawaHua no npesacTpaxoBaTe/IHU [,0roBOpU (19538) (15415)
MnawaHna Kbm 40CTaBYULM (18 618) (20279)
MnawaHua KbM NEePCcoHaN U OCUTYPUTENHU UHCTUTYLIUU (7367) (8438)
MnawaHmna 3a AaHbK BbPXY 3acTpaxoBaTe/IHUTEe NpeMUmn (3052) (4082)
MnaTeH AaHBK BbpXY A0X0A4A (954) ( 804)
MnawaHma 3a apyru AaHbLuM U BEAOMCTBA (2 646) (2713)
[pyrv1 napMyHu noToum oT onepaTMBHa AEUHOCT, HETHO 3629 1640
HeTeH napuuyeH NOTOK OT onepaTMBHA AEUHOCT 19 283 9753
UHBecTUUMOHHA aeliHoCcT
Mpupo6busaHe Ha UMOTU, MaLLMHU U CbOPBIKEHUSA (46) ( 273)
NpuaobusaHe Ha HemaTepuanHU aKTUBMU (186) -
Mpnpo6utn GuHaAHCOBU aKTMBM NO CpaBeaanMBa CTOMHOCT (48 534) (3764)
Mpopaaxk6a Ha pMHAHCOBM aKTUBU MO cNpaBes/inBa CTOMHOCT 49 337 5784
MnawaHmna No NnpeaoCcTaBeHn 3aeMu (14 583) (5140)
MocTbnaeHna oT npeaocTaBeHUN 3aemMu 758 7 009
MonyyeHn nnxem 298 440
MonyyeHn gusmpeHTn 38 3
HeTeH napuuyeH NOTOK OT MHBECTULIMOHHA AeHOCT (12 918) 4059
duHaHcoBa gelHocT
MnawaHna no nonyyeHu saemu (1095) (8030)
MnateHu nnxsun (937) (752)
MnawaHna No IM3MHroBM A0roBOpPU (1 061) (1 040)
MapuyHK NOTOLUM OT BaNyTHM onepaLMn, HETHO (3) (8)
HeTeH napuueH NOTOK OT GpUHAHCOBA AeHOCT (3 096) (9830)
HeTHa npomsAHa B napu ¥ NapU4yHN €KBUBANEHTU 3269 3982
Mapu U NapMYHMU €KBMBAJIEHTU B HA4YaN0TO Ha Nnepuoaa 10942 6 960
Mapu 1 napu4HM eKBMBaANEHTU B KpaA Ha nepuoaa 14 211 10942

MpaBHU M apbUTParKHM NPOMN3BOACTBA

JeHocTTa Ha 3acTpaxoBaTeninTe, OCbLLECTBABALLM AENHOCT MO 06LL0 3aCTPaxoBaHe,
ce OT/IM4YaBa CbC 3HayuUTeneH obem agena, No KOUTO Te ca cTpaHa. Jenata Ha ,,3A Apmeeyn”
A/l ca ycnoBHO pa3sgeneHun, KakTo cneaBa:
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1. lena, No KOMTO APYKECTBOTO KbM AaTaTa Ha npocneKkTa e uueu, — 733 6p., Kato okosio 70%
OT TAX Ca UCKOBWM NPOU3BOACTBA, @ OCTaHa/IMTe — 3anoBeAHN.

2. [lena, No KOUTO APY*KECTBOTO € OTBETHMK KbM AaTaTa Ha npocnekTa - 766 6p.
3. AAMMHUCTPATMBHM gena — 1 6p.
4. U3nbnHuTenHun gena, no kouto ,,3A Apmeer” ALl e B3nckaten — 213 6p.

O6embT Ha penata B noptdonuoto Ha ,3AL Apmeeu” A [ e obuyaeH 3a
OCbLLECTBABAHATa OT APYKeCTBOTO 3acTpaxoBaTesnHa geirHocT. C  M3KA4YeHWe Ha
ropenocoyYeHoTo, crnopes WHOOPMAUMATA, C KOATO APYKECTBOTO pasnosara, npes
nocneaHuTe 12 meceua, nNpeaxoxaawM aaTaTa Ha TO3M [OOKYMEHT, He € W3BeCTHO
CbLUECTBYBAHETO Ha AbP)KaBHMU, NpaBHU, CbAebHM, aAMUHUCTPATUBHU WUAU apOUTPaXKHK
npousBoAcTBa (KAaKTO BMUCAWM, TaKMBa M 33 KOWUTO CblLLECTBYBa OMNAcHOCT ga 6baaT
o06pasyBaHu), KOUTO MOraT UM Ca MOINM Aa MMAT CbLLECTBEHO BANAHUE BbpXY GMHAHCOBOTO
CbCTOAHME UM PeHTAabUNHOCTTA Ha MapaHTa M Ha Apy)KecTBaTa OT HEroBaTa MKOHOMMYECKA
Mpyna.

3Ha4yMTeNHa NpoMsAHa BbB PUHAHCOBATA MM TbProBCKa NO3MUMA Ha [apaHTa

OT paTaTa Ha nyb6/MKyBaHe Ha nocnegHua OAUTUMPAH roauweH ¢GMHAHCOB OTYeT —
31.12.2021 r. po partata Ha [lpocneKTa HAMA 3HaYMTENHW CbLECTBEHU MNPOMEHU BbB
$MHAHCOBOTO M TbProBCKO CbCTOSIHME Ha apaHTa U/Mau HerosaTa rpyna. Hama 3HaumTenHa
npomsAHa BbB GMHAHCOBOTO CbCTOAHME Ha pynaTta Ha 3acTpaxosatens cneg 30.11.2022 r. ao
AaTaTta Ha HacToAwwmA [pocnekT.

5.3.11. AonbaHuTenHa uHpopmauuma 3a MapaHTa.

AKUMOHepeH KanuTtan

KanutansbTt Ha apykectBoTo e 33 019 000 nesa 1 e pasnpeaeneH B 330 190 bpos 6e3HanUyYHU
NMOMMEHHM aKLMWU, BCAKA C HOMMHaHa ctonHocT 1 00 ( cTo) neBa. BcAKa akuua Aasa NpaBo Ha
eauH rnac B O6woTo cbbpaHMe Ha aKUMOHepUTe, NPaABO HA AMBUAEHT M HA IMKBUAALMOHEH
AN, NPONOpPLMOHANEH HA HOMUHA/IHaTa CTOMHOCT Ha aKuuATa.

YupeauteneH akT u ycras

»3AL Apmeey” Al e aKUMOHEPHO ApPYKEeCcTBO, BMNUCAHO B TbProBCKUA PErucTbp Kbm
AreHumaTta no snuceaHuATa ¢ EMK 121076907. YcTaBbT Ha [apaHTa e HaAn4eH nNo naptmaara
Ha [PYKeCTBOTO B CalTa Ha TbproBCKMA pPerncrop nNpu AreHuMATa NO BNUCBAHUATA C
eneKkTpoHeH agpec www.brra.bg, Bnncan ¢ Homep 20220926145032. MNpeameTa Ha AeNHOCT
MOXKe ga 6bae HamepeH B Ya. 7 ot Pasgen |l ot yctasa Ha ,,3A4 Apmeen” ALl. He ca nocoyeHun
uenun Ha lNapaHTa B ycTaBa my.

CblLuecTBEHU A0roBOpU

HAama CKNOYEHW 3HAYMTENIHW [OrOBOPWU, KOUTO HE ca CKAKYEHW B nNpoueca Ha
obuuaiiHaTta geitHocT Ha lapaHTa, KOMTO MoraT Aa AoBedaT A0 3a4b/IKEHUE UM NMPaABO Ha
HSAKOW Y/ieH Ha rpynaTa, KOeToO € CbLLECTBEHO 33 Bb3MOXHOCTTA Ha rapaHTa [a nocpeliHe
3a4b/IXKEHMETO CM KbM AbPXKATEINTE HA LUEHHU KHMMKA MO OTHOLLUEHME HA LEHHUTE KHUXKA,
KOUTO ce emuTupar.
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5.4 HannyHun JOKYMeHTH

Mo Bpeme Ha nepuoga Ha Ba/IMAHOCT Ha HaACTOAWMA OOKYMEHT, NOCoO4YeHUTe no-aony
AOKYMEHTU MOraT ga 6'bﬂ,aT pa3rnenaHn, KakTto cnegsa:

1. YctaB Ha 3A1 “Apmeen” — B TbproBCKMA perncTbp Npu AreHuma no BNncBaHMATA -
Ha e/IeKTPOHHATa CTpaHuua www.brra.bg;

2. [loknag Ha He3aBucumna oauTop Ha 3AL “Apmeen” Al 3a 2021 r. — B Tbprosckua
perucTbp Npu AreHums no BNMCBaHMATA - Ha €NeKTPOHHATa CTpaHuua; www.brra.bg

3. ToanweH ¢nHaHcos oTtyeT Ha 3A[, “Apmeery” ALl 3a 2021 r. — B TbproBCKUs perncTbp
NPV areHuma No BNMCBAHWUATA - HA eIeKTPOHHATA CTpaHuMLa; Www.brra.bg

4. 3actpaxoBaTteneH gorosop (noauua) Ne22 100 1408 0000955366, ob6asbK Ne 1 ot
28.03.2023r., Aob6aBbK Ne 2 oT 22.05.2023 r. n lobaBbK Ne 3 oT 14.06.2023 r. KbM Hess — B
oduca Ha EmuTeHTa B rp. bByprac, yn. ,,Puncka” Ne 9 1 Ha enekTpoHHaTa cTpaHMua Ha EMuteHTa
chernomorski.holding@gmail.com.

FoAUWHUTE N MEXKANHHUTE PUHAHCOBKM OTYETM Ha apaHTa moraT Aa 6bAaaT OTKPUTKU No
Herosata napTMAAa Ha eNeKTPOHHaTa CcTpaHMua Ha Komucuata 3a ¢dMHAHCOB HaA3op
http://212.122.187.59/public/index.php?lang=bg
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JonynoanucaHuTte anua, B KAYeCTBOTO CM Ha YJIEHOBE HA CbBeTa Ha AMpeKTopuTe Ha ,YepHOMOPCKMU
Xonamur” Afl, c nognuca cu Aeknapupat obcTosTencrsarta, NOCOYEHU No-rope B pasaen ,,OTroBopHMU
MU@“, BKAKYUTENHO AeKnapupart, Ye MNpocneKkTbT CboTBETCTBA Ha M3UCKBaHMATA Ha PernameHT (EC)
2017/1129, Tnaga LecTa ot 3MMLUK ©n akToBeTe No npuaaraHeTo Um.

1. Oumursp YepHes SHKOB

2. Hawmana HuxkoaoBa MaHoaoBa

- k

| jy\ |

3. Maprapura Kuposa Xpucrosa jz[/UL |
f// (

JonynoanucaHuTe nnua, B KAYECTBOTO cU Ha npeacTtasaasawm Ha UM ,ABC duHaHc” ALl, B Ka4ecTBOTO
MYy Ha YMb/IHOMOLLEH MHBECTULMOHEH MocpeaHuK Ha ,YepHomopcku Xonguur” A, ¢ noanuca cu
AeKknapupat obcrosATesicTBata, MNoOcoYeHW no-rope B pasgen ,OTroBOpHM AMLA“, BKAKOYUTENHO
Aeknapupart, ye [pocnekTbT CbOTBETCTBA Ha M3UcKBaHuATa Ha Pernament (EC) 2017/1129, Mnasa
LWecTta ot 3MMUK » akToBeTe No npuaaraHeTo nm.

1. ®uaun Ilerpos Unmxes

2. Haraaua Crosinosa IlerpoBa

<J

JonynoanucaHuTe MUa, B KQ4eCTBOTO CM Ha NpeacTaBnnaBalm Ha 3A[ ,,Apmeen,” ALl, B Ka4ecTBOTO My
Ha 3acTpaxoBaTes No u3aageHaTta Ha ,,YepHomopckn XonguHr” ALl emmncus KopnopaTusHu obanraumm,
C NoAMMCca cu AeKknapupaTt obCTOATENCTBaTa, MOCOYEHM Mo-rope B pasgen ,,OTroBopHU auua“,
BK/IIOYUTENIHO AeKnapupat, 4ye [pocneKkTbT CbOTBETCTBA HA M3MCKBaHUATa Ha PernameHTt (EC)
2017/1129, I'nasa LWecta ot 3MNMLK 1 akTOBETE MO NPUNAraHETO UM.

/ ’/

1. Mupoarob ITanues VBauos

2. Koucrautun Croituen Beaer
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