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PETUCTPAUUWOHEH AOKYMEHT

yacrt Il ot MpocneKT 3a goNycKaHe 40 TbProBUA Ha peryinpaH nasap Ha emucusa obavrauum

OATA: 09.07.2023 .

HactoawmAaTt MpocneKkT 3a AonyckaHe A0 TbProBMA Ha peryiMpaH nasap Ha emMmucua KoprnopaTMeHWM obauraummn Ha
,bbarapcka PrHaHcoBa Kbwa“ ALl ce cbcTomn OT Tpu YacTu: Pestome Ha npocneKkTa — yacT |, PernctpaumMoHeH 4OKYMEeHT
—vyact Il u [loKyMeHT 3a ueHHUTe KHMXKa - vacT lIl.

HacToawmaTt PernctpaumoHeH JoKymeHT (,[OKyMeHTbT”) cbabpiKa uanata nHdopmauus 3a ,bbarapcka ®uHaHcoBa
Kbwa“ Al, HeobxooMMa 33 B3emMaHe Ha MHBECTULMOHHO PelleHue, BKIYMTENIHO OCHOBHUTE PUCKOBE, CBbP3aHu C
EMWUTEHTA M HeroBaTta AeWHOCT. B MHTepec Ha MHBECTUTOPUTE € fa Ce 3an03HaAT ¢ PerncTpaumoHHUsA SOKYMEHT U C
[OKymeHTa 3a LLeHHWUTE KHUXKA, Npeau A3 B3emaT MHBECTULMOHHO pelleHne. PerMcTpauyoHHUAT AOKYMEHT, 3ae4HO C
[OKymeHTa 3a LieHHUTe KHWKa U Pe3tomeTo KbM TAX, NpeacTasnasat [pocnekT 3a 4oNycKaHe A0 TbproBus Ha peryanpax
nasap Ha emucua obauraumu. NMpPocnekTbT CbAbpKa UAanaTa MHGoOPMaLMA, KOATO CbobPa3HO KOHKPEeTHUTe 0COBeHOCTH
Ha EMWUTEHTA M eMUTUPAHUTE OT HEro LLEHHWN KHUXKa (obauraumm) - npeameT Ha LONYCKaHe A0 TbProBus Ha peryimpax
nasap, e HeobxoAMMa Ha MHBECTUTOPUTE 33 TOYHA OL,EHKA Ha MKOHOMMYECKOTO M GUHAHCOBOTO CbCTOSHUE, aKTUBUTE U
nacusuTe, GUHaAHCOBUTE pPEe3yaTaTH, NEePCnekTUBUTE 3a Pa3BUTME HAa EMMUTEHTa, KaKTO M Ha MnpaBaTa, CBbP3aHU C
HaCTOALIMTE LLEHHWN KHUKA.

MHBECTUTOPUTE NpMeMaT, Ye pasuuTaT eAMHCTBEHO Ha MHPOPMaLMATA, CbabprKala ce B [IpocnekTa 3a AoNnycKkaHe Ao
TbProBus Ha peryanpaH nasap, ¥ HAKoe anue He e 6110 0BNAcTEHO A4a NpeACTaBM KaKBaTo M A4a € MHbopmauma uam aa
NpaBM KaKBUTO M A3 ca [eKnapauuu BbB Bpb3Ka ¢ [pyKectBoto uau lpepnaraHute Obavraumu, pasavyHu OT
CbabprKalLmMTe ce B HacToAWwmMA JOKYMeHT n/uam [lokyMeHTa 3a LLeHHMUTE KHWKA, @ aKo TaKMBa BCE MaK Ca HanpaBeHM,
Tasu pasiMyHa MHGOPMALMA AN AeKNapaummn He TpAbBa Aa ce NpMemaT 3a NOTBbPAEHM OT [lpysKecTBOTO.

HactoawumaTt PernctpauMoHeH AOKYMeHT e oaobpeH ot Komucuata 3a ¢puHaHcoB Haasop (KPH) B KauecTBoTO M Ha
KOMNeTeHTeH opraH cbraacHo Pernament (EC) 2017/1129 c peweHue N2 ........ OT ......... r.

Komucua 3a ¢uMHaHCOB Hap3op oaob6paBa HacToAwMA PerncTpaumMoHeH AOKYMEHT eAUHCTBEHO, aKo OTroBapsA Ha
HanoxeHute ¢ Pernamenr (EC) 2017/1129 craHgapT 3a NbAHOTA, pa3bupaemocT u cbrnacyBaHoCT.

ToBa oaobpeHMe He cneABa Aa ce pasr/exga Kato yTBbpKAaBaHe Ha EmMuTeHTa npegmeT Ha HacToAwMA
PerucrtpaumMoHeH AOKYMEHT.

PerucTpauMOHHUAT AOKYMEHT MOXKE Aa Ce M3MN03Ba 3a Ny6/IMYHO NpeasiaraHe Ha LLleHHU KHUXKA, aKo € AOMbJIHEeH C
OOKYMEHT 3a npeanaraHuTe LEHHN KHUXKa U € pe3lome, oao6peHn B cboTBeTcTBMe ¢ pernamenT (EC) 2017/1129.




PerncrpauoHeH fOKYMEHT B(I)

yact Il ot MpocneKT 3a gonyckaHe 40 TbProBUA Ha peryanpaH nasap

MHBECTUPAHETO B OB/IUFALMW HE E MPEAMET HA MPENOPBbKA HA KOMUCUATA 3A ®UHAHCOB HAA30P WM [PYM ObPKABEH OPFAH B
PENYBNMKA BbArapua.

KOMUCHATA 3A ®UHAHCOB HAA30OP HE HOCU OTFOBOPHOCT 3A BEPHOCTTA U Mb/HOTATA HA CbABLPXALLATA CE B MPOCMEKTA
MHOOPMALINA.

Hacroawmar MpocnekT 3a AoNyCcKaHe A0 TbProBuA Ha peryaupaH nasap Ha emMmucua KopnopaTtuBHMU oGnurau,uu e
U3roTeeH B CbOTBETCTBUE C:

Pernament (EC) Ne 2017/1129 Ha Esponeiickua napnameHT 1 Ha CbeeTa oT 14 toHn 2017 r. OTHOCHO NPOCMEeKTa, KOWTO
TpabBea aa ce ny6avKyBa npu ny6anYHO npeasiaraHe UAM AOMNYCKaHe Ha LeHHW KHMKa A0 TbProBMA Ha peryaivMpaH nasap,
1 33 oTMAHa Ha JupekTtusa 2003/71/EOQ;

Oenernpad Pernament (EC) 2019/979 Ha KomucunaTa ot 14 mapt 2019 rogmHa 3a ¢ Ha Pernament (EC) Ne 2017/1129 Ha
EBponeickusa napnameHT 1 Ha CbBeTa Mo OTHOLIEHWE Ha PeryaaTopHUTE TEXHWYECKM CTaH4apTM OTHOCHO GUHAHCOBa

MHPOpMaLMA, CbAabprKalla Ce B PE3lOMETO Ha NPOCneKTa, Nyb/aMKyBaHETO M KBaAMdUUMPAHETO Ha MPOCMEKTUTE,
peknaMHUTe CbOBLLEHUSA 33 LLEHHM KHUMKA, AOMbJHEHUATA KbM NPOCMEKTUTE, KaKTO M NopTana 3a yBeAOMIEHUA U 33
otmAHa Ha [enervpaH pernameHt (EC) Ne 382/2014 Ha Komucuata u Henerupan pernamedT (EC) 2016/301 Ha
Komucusara;

Oenernpax pernament (EC) 2019/980 Ha KomucusaTa 3a gonb/iHeHne Ha PernamenHT (EC) Ne 2017/1129 Ha Esponeitckus
nap/iameHT u Ha CbeeTa oT 14 toHKn 2017 r. No oTHoweHMe Ha popmaTa, CbabPHKAHNETO, NPOBEPKATA U 0A406PEHMETO Ha
npocnekTa, KoinTo TpAbea aa ce NybanKyBa npu Ny6AnYHO NpegiaraHe Ha LEHHU KHUXKa UKW NPU JO0NYCKaHETO UM A0
TbpProBus Ha peryavpand nasap, 1 3a otTmaHa Ha PernamenT (EO) Ne 809/2004 Ha KomucuaTa;

Oenernpad Pernament (EC) 2020/1272 Ha KomucuaTa ot 4 1oHn 2020 roamHa 3a M3meHeHue 1 nonpasKka Ha [Jenernpa
pernameHT (EC) 2019/979 3a aonbiHeHne Ha PernamenT (EC) 2017/1129 Ha EBponeiickus napaameHT n Ha CbBeTa no
OTHOLLEHWE Ha PEeryfaToOpHUTE TEXHUYECKU CTaHAAPTN OTHOCHO OCHOBHATa GMHaAHCOBA MHPOPMALIMA, CbabP}KALLA Ce B
pe3toMeTo Ha MpocnekTa, NybAnKyBaHeTO U KaacuduULMpPaHETO Ha NPOCMEKTUTE, PeKNaMHUTE CbODBLLEHNA 3@ LUEHHU

KHWXa, A0NB/IHEHUATA KbM NPOCNEKTUTE, KaKTO U NOPTasa 3a YBEAOM/IEHUA

Oenernpad Pernament (EC) 2020/1273 Ha KomucuaTa ot 4 1oHn 2020 roavHa 3a M3meHeHue 1 nonpaska Ha Jenernpax
pernameHT (EC) 2019/980 3a aonbsiHeHne Ha PernamenT (EC) 2017/1129 Ha EBponeiickua napaameHT n Ha CbBeTa no
OTHOLEHNe Ha GopMaTa, CbabP}KAHNETO, NPOBEPKATA U 040OPEHNETO Ha NPOCMEKTa, KONTO TpAbBa Aa ce nybauKyBa
npv Ny6IMYHOTO NpeasiaraHe Ha LLeHHW KHUXKA UKW NPWU AOMNYCKAHETO MM A0 TbProBUA Ha perynmpaH nasap

3aKoH 3a Ny6/1MYHOTO NpeanaraHe Ha LieHHW KHUXKa (nocnegHo aon., [B. 6p. 8 ot 25.01.2023 r.)

HAPEAFA Ne 2 ot 09.11.2021 r. 3a nbpBOHAYa/HO W MOCAeABAWO PasKpuBaHe Ha WMHopmaumsa npu ny6aMvHO
npeanaraHe Ha LLeHHW KHUMKa U SOMYCKaHe Ha LLeHHM KHUXKA L0 TbProBuA Ha peryanpan nasap (nocnesHo usm. v gon.,
[OB. 6p. 27 o1 05.04.2022 1., B cMna ot 05.04.2022 r.)

Tbproscku 3akoH, B cuna ot 01.07.1991 r. (nocnegHo pon. AB. 6p.25 ot 29 mapT 2022r.)



PerncrpaumoHeH AOKYMEHT
yact Il ot MpocneKT 3a gonyckaHe 40 TbProBUA Ha peryanpaH nasap

OEKNAPALINA 3A OTTOBOPHOCT

»bbarapcka ®uHaHcosa Kbla“ Afl, B KaUeCTBOTO My HAa EMUTEHT Ha LLEHHUTE KHUXKA NOema OTrOBOPHOCTTA 33 Mb/IHOTaTa
M TOYHOCTTa Ha CbAbpKaLLaTa ce MHpopmaumsa B MpocnekTa.

YneHoBeTe Ha CbBeTa Ha AMPEKTopuUTe Ha ,bbarapcka PuHaHcoBa Kblwa“ AL, geknapupart ¢ NOANUCUTE CU, NONOXKEHM B
Kpas Ha [lOKyMeHTa, Ye AOKO/IKOTO MM € MU3BECTHO, HacToAwMmAT MpocnekT cbabprKa LAnaTa MHGopmaumMa OTHOCHO
EMUTEHTa, KOATO € CbLUECTBEHA B KOHTEKCTA Ha A0MYCKAHETO A0 TbproBMa Ha peryanpaH nasap Ha emucus obaunraymu,
M He e MPOMNyCHaTO HULLO, KOETO MOMKe Aa Ce 0TPa3M BbPXy TOYHOCTTA UM MbAHOTATa M. B AoNb/AHEHWE Y1eHoBeTe Ha
CbBeTa Ha gupeKkTopute Ha ,Bbarapcka ®PuHaHcoBa Kbwa“ AL geknapupat ¢ NOANMCUTE CU, NMOJIOKEHN B Kpasa Ha
[OKYMeHTa, ye MpocneKTbT CbOTBETCTBA Ha U3MCKBaHUATa Ha PernameHT (EC) 2017/1129, rnasa VI ot 3MNMLUK v akToseTe
Nno NPUIAraHeTo UMm.

YneHoseTe Ha CbBeTa Ha AupekTopuTe Ha ,Bbarapcka PuHaHcoBa Kbla“ Al ca OTTOBOPHM 3ae4HO M NOOTAENHO 33
BCAKAKBU M BCUYKM Bpeau, NPUYMHEHW OT MOrpelHu, noasexgawm uan HenbaHU AaHHM B [pocnekTa. JlvuaTa,
OTrOBOPHM 3a U3roTBAHETO Ha ®uHaHcoBuTe oT4eTH, (BUK pasgen 1. ,,0TroBopHM AMLa“) ca OTTOBOPHM 3aeAHO M
NOOTAENHO C AnLaTa OT NPeAxXoAHOTO U3peYeHUe 3a BCAKAKBU U BCUUKM Bpeau, MPUYMHEHN OT NOTPeLUHU, NoABeKaaLm
WAN HEMbAHW OaHHW BbB UHAHCOBMTE OTYETU Ha [py)KecTBOTO, a oguTopuTe Ha [pysKecTBoTo (BX. pasgen 1.
,OTroBopHM NMua“) — 3a Bpeau, NPUYNHEHM OT U3JaAEHUTE OAUTOPCKU AOKNAAM BbPXY OAUTUPAHUTE OT TAX GUHAHCOBK
OTYeTU Ha [py»KecTBOTO. J/IMLaTa, rapaHTUPALLM LEHHUTE KHUXKA OTrOBapAT COAMAAPHO 33 BpeauTe, NMPUYUMHEHU OT
HeBepHW, 3abny)KAaBallM WM HembaHW AaHHW B [pocneKkTa, KacaelM wu3gafeHaTa 3acTpaxoBaTesnHaTa noavua
(BKNOUNTENHO M BCUYKM NocneaBalm 406aBbLM KbM HeA - MPY HaAnuMe Ha TakMBa), NpeocTaBeHa Kato obesneyeHune
no ob6anrauMoHHaTa emucums.

BAXHA UHOOPMALIUA

TepMUHUTE N NU3pasnTe, M3NON3BAHM C I1aBHM OYKBU B HacToAWMA [LOKYMEHT, KOUTO He ca AepuUHMPaHM No APYr HaYMH
B [OKymeHTa, MMaT 3HaYeHWeTo, npeactaBeHO B ,M3nonssaHn CobKpawenuns”. B ,M3non3saHm CbKpalueHua” ce
06ACHABAT M HAKOU TEPMUWHU, U3M0I3BaHM B JJOKYMeEHTa.

” o

OCBEeH aKo He e NOCOYEHO WU He ce Nogpasbupa apyro, B TO3M JOKYMEHT TepMUHUTE ,HUe”, ,Hac”, "Hawma” u apyru
noao6bHu ce oTHacAT Ao ,, bbarapcka ®mHaHcosa Kbwa“ AL,

OcBeH aKo He e M0COYeHO ApYro, N030BaBaHETO Ha TBbPAEHNA OTHOCHO U3pa3ABaHe Ha YBEPEeHOCT, 3HaHWE, O4aKBaHMA,
NPOrHO3n U MHEHUA Ha [lpy*KeCcTBOTO UAM Ha PbKOBOACTBOTO Cce OTHAcAT A0 CbBeTa Ha gupeKkTopuTe.

Hactoawmar [JJoKymeHT uma 3a uen ga npeaocrasu VIHd)OpMaLI,VIﬂ Ha noTeHuunanHn NHBECTUTOPU B KOHTEKCTAa U C
€AMHCTBEHaA LeN oueHABaHe Ha Bb3MOXHa MHBECTULMA B U3JaJeHnTe ObAroBU LEHHU KHUXKA Ha [pyKecTBoTO. B Hero
ce CbabpXKa no,u,6paHa n o6o6u.|,eHa VIHCIJOpMaLI,VIFl, He Ce M3pa3AaBa aHraXXMmeHT UanM nNnpusHaHune, nian OTKasBaHe OT
npaBo N He ce Cb34aBaT HUKAKBU MPEKN NN KOCBEHU NMpaBa KbM ApPyr OoCBeH KbM noTeHuunaneH MHBECTUTOP.
CbAabprKaHMETOo Ha HacToAWMA JOKYMEHT He MOXKe Aa ce Npuema KaTo Tb/KyBaHe Ha 3a4b/iKeHuATa Ha [pyKecTBoTo,
Ha NasapHaTa NPaKTMKa UKW Ha 4OroBOPUTE, CKAOYEHU OT [pyKecTBoTo.

Bceku, KoiTo 0bmucna aa npuaobue obauraumm oT HacTosAWaTa eMUcKa, cneasa Aa pasynta Ha cBoeTo cobcTBeHo
npoyysBaHe Ha eMUTeHTa, Ha pUHaHCcoBaTa MHbOPMALIMA B TO3U JOKYMEHT U YCAOBUATA Ha AONYyCKaHETO Ha obauraumm
[0 TbProBuMA Ha peryanpax nasap.

MoTeHUMaNHUTE MHBECTUTOPU Ca U3PUYHO MHPOPMUPAHM, Ye MHBECTUPAHETO B LiEHHM KHMUXKA BOAM 4O OnpeaeneHu
PUCKOBE XapaKTePHM 33 ObArOBUTE LEHHW KHUMKA, KaKTO M PUCKOBE, BAMAEWM BbpXy busHeca M AeMHOCTTa Ha
Apykectsoto. CneposaTesiHO NPU 0BMUCNAHETO 33 MHBECTULMA B HACTOALLMTE 06MraLmMm, MHBECTUTOPUTE CneABa Aa
npoyeTaT HacToALWMA PerncTpaumoHeH 4OKYMEHT B HEroBaTa LAMOCT M No-cneumanHo pasgaena 3. ,,Puckosu gpakmopu”
CbAbprKall, OCHOBHUTE PUCKOBE BAMAELM BbPXy BM3Heca M AeMHOCTTa Ha APYXKecTBOTO. PUCKoBeTe XapaKTepHu 3a
HaCTOALMTE OBATOBU LLEEHHWN KHUMXKA Ce CbAbPIKaT B pasgen 2. ,Puckosu gpakmopu” B [JOKYMEHTa 3a LLEHHUTE KHUXKa.
PuckoBeTe cneuuomnyHm 3a NapaHTa no emncuaTa obanraLmm ca HaaMuHKU B [lokyMeHTa 3a LieHHUTE KHUXKa B pasgen 8.
LJrapanyuu. UHpopmayusa 3a fapaHma“. NMpn B3emaHETO Ha MHBECTULMOHHO pelleHMe NOTeHLMaNHUTE NHBECTUTOPU
TpabBa ga pasyunTaT Ha cCOBCTBEHOTO CM MPOy4YBaHe U CbAbprKallaTa ce B Mpocnekta MHGOPMaLMA, BKAOUUTENHO U
NoON3UTE U PUCKOBETE, CBbP3aHM C UHBECTUPAHETO B CbOTBETHUTE LLEHHU KHUMKA.
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PerncrpaumoHeH AOKYMEHT
yact Il ot MpocneKT 3a gonyckaHe 40 TbProBUA Ha peryanpaH nasap

BcAKo pelleHue 3a MHBECTULMM B HacToAwmTe obanraumm, cnessa Aa ce OCHOBaBa eAUHCTBEHO Ha To3u MpocnekT 3a
[onycKaHe A0 TbProBuA Ha PerynpaH nasap Ha eMmcus obamraumm (M BCAKaKBU MPUIONKEHUA KbM HEr0), KaTo ce UMa
npeagsua, 4e BCAKO Pe3toMe WM ONMCaHUE, CbAbPKALLO ce B TO3M [POCNEKT, MAM NpaBHU pa3nopendun, CHETOBOAHM
NPUHLMNY MM CPAaBHEHUE Ha TaKMBA MPUHL MK, KOPMOPATUBHA CTPYKTYPa CAyKaT e AMHCTBEHO 33 UHPOPMATUBHU Lien
W He cnieABa Aa ce Npuemat KaTo NpaBHa, CHeTOBOAHA WM AaHBYHA KOHCYNTALMA 3a Tb/IKYBAaHETO MW NpUAaraHeTo Ha
TaKuBa pasnopenoun, HGOPMALMA NN OTHOLIEHUS.

CbabprKaHMETO Ha TO3M JOKYMEHT He TpabBa ga ce cuvTa 3a npaseH, PpuMHAHCOB, BU3HEC MAM JaHbYEH CbBeT. 3a
Mo/ly4aBaHETO Ha TaKbB CbBET BCEKM NOTEHUMANIeH MHBECTUTOP TpsAbBa [a Ce KOHCYNTMPa CbC COOCTBEH MpPaBEH,
d)VIHaHCOB WA AaHbY€H KOHCYNTAHT. B cnyqaﬁ, 4ye UHBECTUTOP MMa HAKAKBU CbMHEHUA OTHOCHO CbAbpP*KAHUETO Ha TO3U
OOKYMEHT, To TpAbBa Aa ce KOHCYNTUPa ¢ bpokep, BAHKOB MEHUAKBP, aABOKAT, CHETOBOAMTEN AN APYr GUHAHCOB
CbBETHUK. CbLLLO TaKa MHBECTUTOPUTE TPAOBa Aa MMAT NpeaBuA, Ye LeHaTa Ha 06IMrauumnTe MosKe Aa Ce NOHWKU, KaKTo
M A3 ce MOBULLN.

MpepoctaBeHaTa B lMpocnekta MHGOpPMaLUA He NpeacTaB/ifABa OCHOBA 3a M3BbPLUBAHE Ha KAaKBaTO M Ja e OLeHKa Ha
EmunTeHTa 1 He cneaBa Aa ce cuMTa 3a NPenopbKa OT CTPaHa Ha EMUTEHTa KbM KOWTO M 4@ € MHBECTUTOP 3a 3aKynyBaHe
Ha 06mMrauumn emnTMpaHM oT EMUTEHTa cnes AoNYCKaHEeTO UM 0 TbProBMA Ha peryanpaH nasap Ha bvarapcka PoHpoBsa
bopca A.

C U3K/oYeHne Ha cnyyauTe, NpeasuaeHn B UMNepaTMBHU 3aKOHOBW pa3nopeabu, HUKOoe nLe He e YMTb/IHOMOLLLEHO A3
npeaocTassa MHGOPMaUMA UK A3 AaBa AeKNapalyMy BbB BPb3Ka C LLeHHUTE KHMUXA A0NYCKaHU 40 TbProBus, pasinyHu
OT CbAbpIKaLLMTE ce B HacToAWwmMA MPOCNeKT U aKo TaKMBa ca NPeAoCTaBeHU, TO Ta3n UHPOPMALMA UK AeKNapaumm He
TpsabBa Aa ce NpuemaT KaTo JafeHM C pa3pelleHneTo Ha dpyrKecTBoTo.

BasMAHOCTTa Ha HACTOALLMA MPOCNEKT 3aNoYBa a Teye OT AaTtaTa Ha HeroBoTo ofobpeHue oT Komucusa 3a duHaHCOB
HaZ30p NOCOYEHa Ha MbPBa CTPAHULLA Ha TO3U SOKYMEHT M € Ba/MAEH B NPOAb/KEeHWe Ha 12 mecela c/ies, HeroBoTo
onobpnasaHe.

MHBecTUTOpUTE CNesBa Aa MmaT npeasug, Ye MHGopMaumaTa B MPOCMNEKTa € akTya/lHa KbM AaTaTa, NOCOYEeHa Ha MbpBa
CTpaHuUa OT TO3M AOKYMeHT. HUTO npeacTaBAHETO Ha HacToAwmA [POCneKT, HATO KakBaTo U aa e npogaxkba man
npexBbp/siHe, HaNpPaBeHN Bb3 OCHOBA HAa HEro cnes, AaTtaTa Ha lMpocneKkTa, Npu KakBUTO M Aa e obcToATeNCTBa He BOAU
00 NMpPe3yMnumATa, Ye He ca HaCTbNUAN MPOMEHM B CbCTOAHMETO Ha [pyKecTBOTO cien AaTaTa Ha pocnekta uam ye
MHbOPMaLMATA, NPeAcTaBeHa B HACTOAWMA [POCNEKT B HEMHATA LAJIOCT, € aKTyalHa KbM KOATO U Aa e AaTa, cnef AataTta
Ha lMNpocnekTa.

NPEACTABAHE HA ®PUHAHCOBA UHOOPMALUA

OcBeH aKo e NOCOYEHO APYro, NpeaocTaBeHaTa PUHaHcoBa MHPOPMALMA B TO3M [LOKYMEHT € U3B/ieveHa OT 0 ANTUPaHUA
roamweH ¢uHaHcoB oTtyeT 3a 2022 r. U oguTUpPaHMA roguiieH ¢ouHaHcoB otyeT KbM 31.12.2021 r. e M3roTBeHa B
cboTBeTCTBME C MexayHapoaHUTe CTaHAapTM 3a ¢uHaHcoBa otyeTHocT (,MCPO“), npuetn ot EC. EMUTEHTBLT e
npeacTaBun U MexXauMHHa ¢uHaHcoBa MHbopmaums Kbm 31.03.2023 r. cbabprKalla M CbMOCTaBUMMUA MEPUOL KbM
31.03.2022 r., KaTo CbliaTa e HeoANTMPAHa U € U3roTBEHa B CbOTBETCTBME C MeXKAyHapoaAHUTe CTaHAapTH 3a pUHaHCOBA
oTyeTHocT (,MCPO“).

EMWTEHTBT, U3roTBA U NPeaCcTaBA B TO3U LOKYMEHT dlechosa VIHd)OpMé\LI,VIH €ANHCTBEHO Ha MHAUBWUAYaA/THA basza.

HAKoM PpMHAHCOBM AaHHM 3a pPasrNexK4aHUA UCTOPUYECKM GUHAHCOB Nepuoa, CbAbPKaLM Ce B TO3U SOKYMEHT MOXKe
[a He ca uU3BNeYeHU OT GUHAHCOBM OTYETU HA EmuTeHTa. Mpn HaAMuMe Ha TaKMBa OAHHM, CbLUMUTE ca NPeACTaBeHU
aKTya/HM KbM gaTaTa Ha PerncTpauMoHHMA OOKYMEHT M Ca M3B/IEYEHM OT CYETOBOAHUTE PerncTpu Ha EmuTeHTa.
YneHoseTe Ha CbBeTa Ha AMpeKTopuUTe Ha ,bbarapcka ®mHaHcosa Kbwa” ALl Aeknapumpart, ye AOKOKOTO UM e U3BECTHO,
aKTyasHaTa KbM AaTaTa Ha lMpocneKkTa prHaHCcoBa MHPOPMaLMA € BAPHA M NbJIHA U He € NPOMNYCHATO HULLO, KOETO MOXKe
[a ce 0TPasun BbpXy HelHaTa TOYHOCT.



PerncrpaumoHeH AOKYMEHT
yacT Il oT MMpocneKT 3a AOoMycKaHe A0 TbProBMA Ha peryanpaH nasap

NPEACTABAHE HA NASAPHA U UKOHOMMUWYECKA UH®OPMALLUA

OcBeH aKo e Noco4yeHo Apyro, npeacTaBeHata B lpocnekTa MHPopmauma 3a AeMHOCTTA Ha EmuTeHTa, nasapu u
TEHAEHLMM e pasr/iefaHa Ha 6a3a MHPopMaLMA OTHOCHO HACTOALLA MM NAaHMpaHa 6baella AeHoCT Ha EmuTeHTa.

,bbarapcka ®uHaHcoBa Kbua“ ALl He e 4acT OT MKOHOMMYECKA rpyna, B T.4. HE NPUTEXKABA U He YNparKHABA NPsAK Uan
HenpsK KOHTPOJ BbPXY APYrU AbLLEPHU APYXKECTBa.

Mpw M3roTBAHETO Ha TO3M MPOCNEKT, B HErOBOTO ChAbPMKAHME HE Ca BK/OYEHWN AeKNapaLmMmn, U3ABNEHNA UKW AOKNaAM,
M3roTBEHW OT AaZeHO NNLIE B KaUeCTBOTO My Ha eKcnepT. ,bbarapcka ®uHaHcosa Kbwa“” A He e Bb3narano Ha Tpetu
/1L U3rOTBAHETO Ha EKCNEPTHU [O0KNaaM BbB Bpb3Ka C HacToAawma MpocneKT.

NH®OPMALNA OT UHTEPHET CTPAHULIATA HA IPYXKECTBOTO

C U3KNOYEeHUE Ha AOKYMEHTUTE, KbM KOUTO npenpawa pocnekTsbT, CbAbpKaHNETO Ha MIHTepHeT cTpaHuuaTta Ha
,bbarapcka ®uHaHcoBa Kbwa“ Al He npeactaBnssa 4Yact oT To3u [MpocnekT. Mpu Hanuvume B TO3M MpocneKkT Ha
npegocTtaseHa nHGopmauma ypes npenpallaHe, To MHGOPMaLMATA OT Te3n AOKYMeHTU TpabBa Aa ce yeTe 3aedHO C
MpocnekTa.
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WUHBECTUTOPUTE, NPOABU/IN UHTEPEC KbM HACTOALLUMUTE LEHHN KHUXA HA EMUTEHTA AOMNYCKAHU A0 TbPITOBUA HA
PEFYZINPAH NA3AP, MOTAT AA CE 3ANO3HAAT C OPUTUHANA HA HACTOALLMA AOKYMEHT 3AEAHO C OCTAHAJIUTE YACTU HA
MPOCNEKTA HA XAPTUEH HOCWUTE/N, KAKTO U AA NONYYAT AOMBJAHUTENHA UHOOPMALMUA NO TAX HA AAPECA 3A
KOPECMOHAEHUNA HA EMUTEHTA NOCOYEH NO-A40AY:

EMWTEHT: ,BbJITAPCKA ®PUHAHCOBA KbLLUA” AL,

ALPEC 3A KOPECNOHAEHUMUA: | rp. Coduma 1000, paioH Cpegel, ya. ,lfeoprn Pakosckn® Ne 132; Bxopa A;
er.1;an. 3

TENE®OH: +3592 85173 37

JIULUE 3A KOHTAKT: MBaH AHeB

PABOTHO BPEME: 019.30-17.00 u.

E-MAIL: office@financialhouse-bg.eu

MHTEPHET APEC: www.financialhouse-bg.eu

MPU NOUCKBAHE, UHBECTUTOPUTE MOTAT 1A MOJIYYAT BE3MJIATHO KOMNWE HA NPOCMEKTA HA TPAEH WU HA XAPTUEH
HOCHUTEN.

PErMCTPALMOHHUAT AOKYMEHT, KAKTO U OCTAHAJIUTE YACTU HA NMPOCMNEKTA, C/NIEQ, OAOBPABAHETO UM OT KOMUCUA
3A ®UHAHCOB HAA3O0P, LWE BbAAT NYB/IMKYBAHU U AOCTbMNHU HA ENEKTPOHHUTE AAPECU HA:

KomucusTa 3a PmuHaHcoB Hapzop (www.fsc.bg) cnen ogobpasaHeTo Ha MpocneKkta oT Komncna 3a dpmMHaHCoB
Haa3op;

Bbarapcka ®oHgosa bopca AL (www.bse-sofia.bg) cnen aonyckaHeTo Ha LEHHUTE KHUMKa A0 TbProsBus Ha

peryanpaH nasap;

EmuteHTbT ,Bbarapcka ®uHaHcoBa Kbwa“ AL (www.financialhouse-bg.eu) cnea ogmobpsiBaHeTo Ha
MpocnekTa oT Komucusa 3a pUHaHCOB Haa30p.
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M3NON3BAHU CbKPALLEHUA
»EMuUTeHTa”, “Komnanuara”, , ApyKecrBoro” -, bbarapcka PuHaHcoBa Kbla“ ALL;

»JiuctBaHute O6auraumun” unm ,06auraymmure” — emmcuaTa obaMraumm - npegmeT Ha HACTOALLOTO MCKaHe 3a
[OnycKaHe o TbProBus Ha pPeryvMpaH nasap;

»fpeanoxeHnero“- lpeanosKeHMETo 3a 3anucBaHe Ha KOPMOPaTUBHU 06AMrauMm NpW YCAOBMATA Ha 4YacTHO
npeasiaraHecsbriacHo yn. 205, an. 2 ot TbproBCKUA 3aKOH;

»MPOCNeKT” — HaCTOALMAT NPOCMNEKT 3a AOMNYCKaHe A0 TbProBMsA Ha peryavMpaH nasap;

»HOBEPEeHUK” — nue, ¢ KOETO EMWUTEHTBLT € CKAIYWMA [O0roBOp 3a M3MbjHeHMe Ha OyHKumaTa [loBepeHMK Ha
obnauraupoHepuTe;

»PerncTpaumoHeH AOKYMeHT" - PerncrpaumoHeH AOKYMEHT, CbAbpsKall, MHbopmauma 3a EMMTEHTa Ha LeHHUTE KHUKa
(YacT Il Ha MpocnekTa);

»dOKYMEHT 3a npeanaraHvUTe LeHHU KHUXKA" — [IoOKYMeHT 3a npeasiaraHuTe LeHHW KHUXKA, CbabpKall MHGopmaums
3a LEeHHMTE KHUMKa, KOMTO ca 06EKT Ha AlonycKaHe 0 TbProBua Ha peryavpaH nasap (Yact lll Ha NpocnekTa);

,Pe3tome” - Pestome (YacT | Ha MpocnekTa);
“KPH” — Kommcua 3a puHAHCOB Ha[30p;

»3aMeCTHUK-NpeaceaaTenaT” — 3amMecTHUK-nNpeacegatensT Ha K®H, pbKoBogew, ynpasneHne ,Haasop Ha
MHBECTULMOHHATa AeNHOCT";

“b®B” — ,bbarapcka poHgoBa 6opca” AL;

,UA” -, UeHTpaneH Oenosutap” AL;

“MCPO" - MeKayHapoaHW CTaHAapTM 3a GUHAHCOBA OTYETHOCT;

»CO"“ — CbBeT Ha gMpeKTopuTe;

,OCA” — 06110 cbbpaHMe Ha aKLMOHEPUTE;

,0CO“ — 060 cbbpaHue Ha obnraymoHepuTe

»T13“ — TbproBCKM 3aKOH;

»TP“ — TbproBcku perucTbp 1 peructbp Ha KOJTHLL, BogeH oT AreHumaTa No BNMCBaHUATA;

,3MNNLUK“ — 3akoH 3a ny6M4HO NpegnaraHe Ha LEHHN KHUXKa;

,»,3MNPU“ — 3aKoH 3a NasapuTe Ha GUHAHCOBU MHCTPYMEHTHU;

,,3KOH* — 3aKkoH 3a KomncumnaTa 3a dpmMHaHCOB Haa3op

,300PN“ — 3aKoH 33 AaHbUUTE BbPXY AOXoANTe Ha GM3MYECKUTE anua

,,3KMO* - 3aKOH 3a KOPNOPATUBHOTO NOAOX0AHO obnaraHe

,3NMN3®UN“ — 3aKkoH 3a NpuaaraHe Ha MepPKUTe CpeLly NasapHUTe 310ynoTpebu ¢ PUHAHCOBU MHCTPYMEHTH;
,»,303“ — 3aKOH 3a ocobeHuTe 3a103K;

,LUPO3“ — LleHTpaneH perucTbp Ha ocobeHnTe 3a/103u

,Hapeaba Ne 38 - Hapenba Ne 38 ot 21.05.2020 r. 33 U3NCKBaHMATA KbM AEMHOCTTA Ha UHBECTULMOHHUTE NOCpeaHULM;

,»EC“ — EBpONemcKm cbios.
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1. OTroBOPHM JINLIA

OTtroBopeH 3a UHpopmaumaTa B uenmsa MpocnekT e emuTeHTbT ,Bbarapcka ®uHaHcosa Kbwa“ A, EUK
205567857, cepanuiie u agpec Ha ynpasneHue: rp. Codous, n.k. 1000, p-H Cpegey, yn. ,,leoprn PakoBcku”
Ne 132, Bx. A, eT. 1, an. 3 B KA4eCTBOTO My Ha NI1LLEe, KOETO UCKa A40NYCKaHe A0 TbProBMA Ha peryinpaH nasap
Ha emMucUs KopropaTusHM obauraumm.

YneHoseTe Ha CbBeTa Ha AupekTopute (CA) Ha EmuTeHTa: MBaH UnuneB AHeB - uneH Ha CA 1 U3nbaHuTeneH
avpekrtop, AceH Emmnnos MaHues —uneH Ha C v Heros Mpeacenaten n Enka AtaHacosa CTonnoBsa —uyseH Ha
CO v HeroB 3amecCTHMK npeacepaten, OTroBapAT COAMAAPHO 33 BpeauTe, MNPUYUHEHW OT HEeBepHMU,
3361y paBalm UK HeMbAHW AaHHW B [TpocnekTa.

PermcrpaumoHHMAT AOKYMEHT, KaTo YacT oT MpocneKkT 3a AoMNyCcKaHe 40 TbproBua Ha peryanpaH nasap Ha
eMucua KopnopaTueHM obauraumm Ha ,bbarapcka ®uHaHcosa Kbwa” AL (,EmutenTa”, ,[py»KectBoTo”) €
nsroteeH ot CbBeTa Ha ANPEKTOpUTE.

YneHoseTe Ha CbBeTa Ha ANPEKTOPUTE, KAaTO CbCTaBUTEIN HAa TO3U JOKYMEHT, AeKIapuparT, Ye JOKOJIKOTO UM
€ U3BECTHO U /e, KaTo ca MNOJIOKMUAN BCUYKM Pa3yMHU YCUAUS A3 Ce YBEPAT B TOBA, CbAbPrKALLATA Ce B HEro
MHPOPMaLMA e BAPHA U Mb/IHA, KAaTo OTroBaps Ha GaKTUTE M He CbAbpP)Ka NPONYCK, KOWTO e BepOATHO Aa
3acerHe HelHUA CMUCHA.

BkntoyeHaTa B I'IpocneKTa MHd)OpMaLI,MFI € npeaocraBeHa Ha CbCTaBUTENIUTE OT EMuTeHTa unn e C'b6paHa oT
I'IY6/'IVI‘-IHVI NU3TOYHNUWN.

CbcTaBUTEN HA OAUTUPAHUTE TOAMWHK GUHAHCOBM OTYETU Ha [pyxKecTBoTo 3a 2021 r. 1 3a 2022 r., KaKTo U
Ha HeoaUTMpPaHUA MeXKanHeH duHaHcoB oTyeT Kbm 31.03.2023 r. MHPOPMALUA OT KOUTO € BK/OYEHa B
HacTosLWMsA NpocnekKT e ,Jleramakc AkayHTMHT“ EOO/L], EMK 200788773, upes npeacTaBAsaBaLLMNA APYHKECTBOTO
Enena MopaaHosa Meopruesa B KauecTBOTO I Ha YnpasuTen u npeacrasnasall. Cefanuiueto u agpeca Ha
ynpasneHue Ha ,Jleramakc AKayHTUHTr EOO/ e rp. Codua n.k. 1000, p-H Cpegeu, yn. "Teoprn PakoBcku" Ne
132, Bx. A, eT. 1, an. 3. B KayecTBOTO C1 Ha numue no ya. 18, an. 1 BbB Bpb3Ka € Yn. 17, an. 1 oT 3aKoHa 3a
CYeToBOACTBOTO B EMUTEHT], ,,Jleramakc AKayHTUHT” EOO/] oTroBapa coNnaapHo ¢ NpeaxoaHO NocoyYeHuTe
OTFOBOPHMW ML 33 BpeaM, NPUYMHEHWN OT HEBEPHMU, 3ab61yKAaBALWM AN HEMB/IHU AaHHU BbB GUHAHCOBUTE
oT4yeTV Ha EMuteHTa, MHPOopMaLma OT KOUTO e BKAtoYeHa B [pocnekKTa.

HeszaBucum ogutop Ha OpyrkectBoTo 3a 2021 r. n 2022 r. e OauTopcKo apyKectso ,byn oaut” OO/, uneH Ha
NHcTUTyTa Ha aunnommnpaHuTe ekcnept-cdetosoautenu (,MAEC”) c per. Ne 023, c 6usHec agpec rp. Codus
1700, CtyaeHTcku rpag, ya. "Akag. Hukonait CtoaHos" Ne 13 A. Ynpasutenun Ha ,,byn ogut” 00/, ca CtosiH
CroaHos peructpupan ogmtop B UAEC c per. Ne 0043 n CHerkaHa bawesa peructpmpan ogutop 8 MAEC c per.
Ne 0507. Osamata ynpaButenn Ha OguTopcko apyKectso ,byn oant” OO/ npeactaBnABaT APYKECTBOTO
nootaenHo. Pernctpmpanumat ogutop CtoAaH CTOAHOB OTrOBOPEH 3a 04MTA Ha roAULWHUTE GUHAHCOBM OTYETH
Ha ,Bbnrapcka duHaHcoBa Kbwa“ A 3a 2021 r. u 2022 r., oTroBapa COANAAPHO C NpeaxoAHUTe Anua 3a
Bpean, NPUYMHEHU OT OAUTUPAHUTE PUHAHCOBM OTYETU HA EMUTeHTa, MHOOPMaLMA OT KOMTO e BK/AIOYEHA B
MpocnekTa.

MpepcrasnaBawmTe NMLETO FapaHTUPALLO LUEHHUTE KHWMXKA, @ MMEHHO ,3acTpaxoBaTesNHO [ApYyXKecTBo
Espounc” AL (,34 EBpouHc” ALl) BnncaHO B TbProBCKMA PEerucTbp Kbm AreHuma no BnucsaHuATa ¢ EMK
121265113 n cbe ceganvile u aapec Ha ynpasneHue rp. Coous, n.k. 1592, p-H Uckbp, byn. ,Xpuctodop
Konymb6“ No 43, a umeHHo: PymsHa lewesa betoBa — M3anbnHuteneH aupektop n Aumutbp CTosHOB
Onmntpos - MPOKYpPUCT, OTFOBapPAT CONNAAPHO 3a BpeauTe, NPUYMHEHN OT HEBEPHMU, 3abayKAaBaALLM MK
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Henb/IHW JaHHW OTHOCHO nocodeHa B pocnekTa MHPopmauma Kacaewa , 3 EBpouHc” ALl n ckntoyeHaTa
3acTpaxoBaTe/iHa NoaunLa NpeaocTaBeHa KaTo obesneyeHne No emncuaTa obamraymm npeameT Ha AONycKaHe
00 perynmpaH nasap ¢ Hactosawma MNpocnekxr.

AOEKNAPALIMA 3A OTTOBOPHOCT

U B cborsetctBue c ua. 894, an. 6, BbB Bpb3Ka € 4. 894, an.3 ot 3MMUK, BCUUYKM nocoyeHn no-rope
OTroBOPHM 3a CbAbPKaHUETO Ha lNpocneKkTa nua Aeknapupar, Ye 0KOJIKOTO MM e U3BECTHO M C/ied KaTo ca
NONOXUAN BCUYKM PasyMHWU yCUAKMA Aa ce yBepAaT B ToBa WMHPopmauuata B [MpocnekTa, CbOTBETHO B
onpeaeneHnTe Yactu OT HEro, 3a KOUTO Te OTroBapAT € BAPHA U MbJ/iHa KaTo CbOTBETCTBA HA GaKTUTE U He
CbAbpPXKa NPOMNYCK, KOMTO € BEPOATHO Aa 3acerHe HeMHUA CMUCH/, KaTo:

S uneHoseTe Ha CbBeTa Ha ANPEKTOPUTE OTFOBAPAT 3a UAnaTa MHGopmauma B MpocnekTa;

2 nvueto no yna. 18, an. 1 BbB Bpb3Ka € 4. 17, an. 1 oT 3aKoHa 33 CYETOBOACTBOTO OTroBaps 3a
MHPOPMaUUATA OT CbCTaBEHUTE OT HEro PUHaHCOBM OTYETH, BKIKOUEHa B [pocneKkTa;

> perncTpupaHuaT oguTop OTroBapsA 3a MHPoOpMauMATa OT OAUTUPAHUTE OT Hero GUHAHCOBM OTHETH,
BK/ItoYeHa B MpocnekTa.

Jdeknapauuute no un. 894, an. 6, BbB Bpb3Ka ¢ un. 894, an.3 ot 3MMNLK ot nocoyeHnTe No-rope OTroBOPHU
MU ca NpeacTaBeHM KaTo OTAENHU NPUIOXKeHUA Kbm MpocneKkTa n npeactaBnABaT HepasgenHa 4act oT
cbLmA.

U B cvorsercteue c un. 894, an. 2 ot 3MNMNUK, npeacrasnsasalmrte EMuTeHTa U npeacrasnssalure
NNUETO rapaHTUPaLWO UEeHHUTE KHWXKA /INua, OeKnapupaTt, Ye Npu M3roTBAHETO Ha TO3M LOKYMEHT ca
NoMOXUAN HeobxoaMmaTta rpu)Ka 3a CbOTBETCTBME Ha CbAbpiKawata ce B Hero MHpopmaumata c
n3ncKkBaHuATa Ha PernamenT (EC) 2017/1129, MNasa wecrta oT 3akoHa 3a Ny6/MYHO npedaraHe Ha LeHHU
KHU}Ka U aKToBeTe No npuaaraHeto um. Jeknapaumnute no yn. 894, an. 2 ot 3MMLK oT nocovyeHuTe no-rope
OTroBOPHM NINLA Ca NPeACTaBEHU KATO OTAENHM NPUNOKEHUA KbM MpocneKTa n NnpeacTaBNABAT HEpA3aenHa
YacT OT CbLUMA.

CbAEMACTBME NPU U3rOTBAHETO HA MPOCMEKTA

NHBECTULMOHHMAT NOCPEeAHMK, OKa3an cbaencTame Ha EMUTEHTa NpyM M3roTBAHETO Ha HacToAwmA MpocnekxrT,
e ,EBpo-®uHaHc” AL, c EMK 831136740 u ceganuile v agpec Ha ynpasneHue: rp. Codus, 6yn. , Xpucrodop
Konymb6“ Ne 43, er. 5. ,EBpo-®uHaHc” A e u MeHUgXKbpbT Ha MbPBUYHOTO YaCTHO MpeasiaraHe Ha
obauraummTe oT HacToAwaTa emucus. CoaelicTemneTo, Koeto ,EBpo-OuHaHc” ALl e oKasano Ha EmuteHTa, ce
CbCTOM B NpefocTaBAHe Ha pasAacHeHMA Ha ,bbarapcka ®PuHaHcosa Kbwa“ AL OTHOCHO CTPyKTypaTa u
M3NUCKYEMOTO CbAbprKaHMe Ha [lpocnekTa CbrnacHO NPUIOKMMOTO €eBPOMENCKO U BbArapcko
3aKOHOZaTe/ICTBO, KAKTO M OTHOCHO NpoueaypaTa 3a A0MNyCKaHe Ha 06AUraLMOHHaTa eMUCKA 4,0 TbProBus Ha
peryavpaH nasap. ,EBpo-®uHaHc” Al He HOCWM OTrOBOPHOCT 3a MHbOopMaLmATa B lMNpocnekTa, 3a HellHaTa
MbJHOTA U CbOTBETCTBME C paKTUTe.

OOKNAAU HA IULA B KAYECTBOTO UM HA EKCMEPTU

Mpuv N3roTBAHETO HA HaCTOALLMA PerncTtpaumMoHeH JOKYMEHT He Ca BKNOYEHU U He ca U3MN0J13BaHN U3ABJIEHUA,
AeKnapauun nam Aoknagun, N3arotBeHm ot AaAeHO nLe B Ka4eCTBOTO MY Ha eKCcnepT.

NHOOPMALUA OT TPETU CTPAHU

B onpegeneHun yactm Ha lNpocneKkrta, EMUTEHTLT € BKAOYMA AO0KNAAU U U3ABAEHUA OT TPETU CTPaHU, C
N3PUYHOTO MM NOCOYBaAHE, KaTO NO-4eCTO NU3MN0/13BaHUTE OT TAX Ca C/ieaHUTE:
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MuHUCTEPCTBO Ha PUHAHCUTe - www.minfin.bg;

HaumMoHaneH cTaTUCTUYECKN NHCTUTYT — WWW.nsi.bg;
TbproBcku perncrop - www.portal.registryagency.bg;
Bbarapcka HapoaHa baHka - www.bnb.bg

0000

Ha BcuMukKM mecTa B MpocneKkTa, KbAeTo e U3non3BaHa MHopMaLmMsa OT TPETM CTPaHU e NOCOoYEeH M3TOYHMKA
Ha MHbOPMaUMATa M CbLATa € Bb3NPOU3BEAEHA TOYHO, AOKONKOTO, EMUTEHTLT € ocBegOMEH U € UMman
Bb3MOKHOCT fa npoBepu MHGOPMaLMATA, KaTo He ca NPOMycHaTM HMKaKBM GaKTK, KOMTo BMxa mornu ga
HanpasAT Bb3npoussBeaeHaTta HbopmaLma HeTouHa M/Maun nogsexKaalla.

OEKNAPALNA 3A O4OBPEHUE HA PETUCTPALLMOHHUA OOKYMEHT

HacTtoawmaT PerucrpaunoHeH 4OKYMeHT e oao06peH oT KomncuaATa 3a dmHaHcos Hagzop (KPH) B kKauecTBoTO
M Ha KOMNEeTEeHTEH opraH cbraacHo pernamenT (EC) 2017/1129 ¢ peweHue Ne ........ OT .cowenT

Komucus 3a dpmHaHcoB Haa3op ofobpaBa HacToAWwMA PernctpalMOHeH JOKYMEHT e MHCTBEHO, aKO OTrOBapA
Ha HasnoxeHuTe ¢ pernamenT (EC) 2017/1129 craHaapT 3a NbAHOTA, Pa3buUpaemocT U CbriacyBaHOCT.

ToBa 0ﬂ,06peHMe He cneaBa Aa Ce pa3rnexga Kato yTBbpXAaBaHE Ha EMUTEHTA NpeamMeT Ha HaAaCToAlWMnA
PerMCTpaLI,VIOHeH AOKYMEHT.

PerMCTpaLI,VIOHHMFIT AOKYMEHT MOXe fa Ceé M3non3sa 3a I'IY6I'II/I'~IHO npegnaraHe Ha UeHHW KHWXKa, aKo €
AO0NbJ/IHEH C AOKYMEHT 3a npegsiaraHnTe UeHHM KHUXa u C pe3tome, 0A06peHM B CbOTBETCTBUE C PErNTAMEHT
(EC) 2017/1129.

2. 3AKOHOBO ONPEAENEHU OAUTOPU

OpuTop Ha ,,bbarapcka PuHaHcoBa Kbwa ” ALl 3aBepun rogmwHuTe puUHaHcoBmM otyeTn 3a 2021 r. n 2022 r. e
OpuTopcko apyxkectso ,byn ogut” OO/, BnMcaHo B TbproBCKUSA PErnmcTbp KbM AreHums no BNUMCBaHMATA C
EVNK 121448965 u cbe cepanuie U agpec Ha ynpasaeHue rp. Coousa, n.k. 1000, p-H CTyAeHTCKU, yA. AKagemmK
Hukonait CroaHoB Ne 13 A, er. 3, an. 2, 3, enekTpoHHa nowga: bulodit@abv.bg, nHTepHeT cTpaHuua:
www.auditor.bg/bulodit. ,,byn oant“ 00/, ce npeacrasnasa ot Ynpasutenute my CtoaH Aumutpos CTosHOB
n CHe)aHa AnekcaHgposa bawesa. Ynpasutenute CroaH Oumnutpos CtoaHoB M CHexaHa AnekcaHapoBa
bawesa npeacrasnABaT O4UTOPCKOTO APYKECTBO NOOTAENHO.

OpguTopcKo apyxectso ,,byn ogut” OO/ e BKAOYEHO B CNUCbKA Ha MIHCTUTYTa Ha AUNIOMUpPAHUTE eKcnepT—
cueToBoautenu (MAEC) B Bbnrapus nog perncrtpaumoHeHd Ne 023. ,byn ogut“ OO/ He uneHyBa B OAUTOPCKA
Mpexa.

OTroBopeH perucrpmpaH oguTop 3a OAWUTA Ha rOAUWHUTE PUHAHCOBM OTYeTU Ha EmuTeHTa 3a 2021 r. m 3a
2022 r. e CtosH Aumutpos CToaHOB BNUcaH B pernctbpa Ha UAEC c per.Ne 0043, cbc cnyxebeH agpec e rp.
Codusa 1700, p-H CTyaeHTCKM rpag, ya. " Akag. Hukonait CtosaHos" Ne13A. CtoaH CToaHOB uneHyBa B bpBa
coduiCcKa permoHasHa opraHm3aums.

Jeknapauma ot Mpod. CtoaH Aumntpos CTOAHOB B KQYECTBOTO My Ha PerncTpupaH oauTop OTrOBOpPEH 3a
nperneaa Ha oguMTUpPaHaTa uctopmyeckata puHaHcoBa MHGoOpPMaums Ha ,bbarapcka PrHaHcosa Kbwa“ AL,
3a 2021 r.13a2022r., noun. 894, an. 6, BbB Bpb3Ka ¢ an. 3 ot 3MMNLUK, cbrnacHo koAato - MHpopmaumaTa oT
OANTMPAHMA OT OTFOBOPHMA 32 oAnTa peructpupaH oautop CtoaH AumuTtpos CtoaHos c per.Ne 0043 roguweH
¢dunHaHcoB oT4eT 3a 2021 r. M rogmweH ¢pmnHaHcoB oTyeT 3a 2022 1., BKAOYEHA B PerncrTpauMoHHNA AOKYMEHT,
€ BApPHa M MbJIHAa KaTO CbOTBETCTBA Ha GaKTUTE U He CbAbPKA NPONYCK, KOUTO € BEPOATHO Aa 3acCerHe HelHmA
CMUCB/, € NpeACcTaBeHa KaTo NPUIOXKeEHNE KbM PernctpauMoHHUA OKYMEHT M e HepasaesiHa YacT OT Hero.
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B nepuoga obxsaHaT OT uctopuyeckata dpuHaHcoBa MHPopmauma, oaUTOPbT Ha EMUTEHTaA - 0AUTOPCKO
Apyxectso ,,byn ogut” OO/[] He e Hanyckano, He e bBUn OTCTPaHABAHO U He e NoAaBa/io OCTaBKa.

3. PUCKOBU ®AKTOPU

MHBECTUPaHETO B LEHHW KHWMKa e CBbP3aHO C PasiuyHM puckose. MNoTeHuManHUTe MHBECTUTOPU TpAbBa
BHMMATE/NHO Aa MpoYeTaT U OCMUCAAT NpeacTaBeHarta no-40y MHPoOPMaLmsa, KakTto 1 uanata nHibopmaumsa
B MPOCMNeKTa, Npean Aa B3eMmaT pelleHme Aa NpuaobuaT LeHHM KHMXKa Ha APYXKeCTBOTO.

MN3nonsBaHUTe B TO3M AOKYMEHT AymMn “ovakea”, “Bapea”, “Bb3HamepsBa” u gpyrn nofobHM yKasBaT 3a
M3ABJIEHMA, KOMTO Ca MPOrHO3HM MO CBOA XapaKTep WU/WaM ce OTHacAT 3a 6bAeln HECUTYPHU CbOUTUA U
YC/I0BUSA, KOUTO MOTaT A,@ OKaXKaT BANSHWE BbpXy bbaewmnte 6usHec  GUHaHCOBM NAAHOBE Ha APYKECTBOTO,
Ha pes3ynTaTuTe OT AeWHOCTTa My M Ha dMHaHcoBaTa My nosuuuA. MpeaynpexgaBame MNOTEHUMANHUTE
WHBECTUTOPM, Y€ HanpaBeHWUTEe M3ABJIEHUA B TO3M NMPOCMEKT HE Ca rapaHums 3a bbaelwmTe pesyatatM ot
OENHOCTTa Ha APYKEeCcTBOTO M camu Mo cebe cn ca 06EeKT Ha PUCKOBE W HECUTypHOCT. [eicTBUTENHUTE
6baeLy pesynTaTM oT AeMHOCTTa Ha APYKeCcTBOTO MOraT Aa Ce pas/iMyaBaT CbLECTBEHO OT NMPOrHO3HUTE
pe3ynTaTM U OYaKBAHMWA B PE3y/ITaT Ha MHOXECTBO GAKTOPM, BKIKOUMTENHO MOCOYEHUTE NO-A40/y PUCKOBU
dakTopU.

PuckoseTe, OKasBawy BAUAHMKE BBbpPXY ILI,EE;IHOCTTZ:I N pe3yntatute Ha H,DY)KECTBOTO morat Ada 6'b,£l,aT
Kl'IaCMd)MLI,VIpaHVI B 3aBUCMMOCT OT TeXHUA XapaKTep, npoAassieHue, CFIeLI,VId)VIKVI Ha ApyXeCcTBOTO U
Bb3MOXHOCTTA PUCKDBT Aa 6'bﬂ,e €/IMMUHNPAH I/I/I/II'II/I OorpaHun4yaBaH.

Peabt Ha M36pOﬂBaHe Ha PUCKOBETE BbB BCAKA OT KAaTEroOpunTe No-A40/1y € cnope TAXHaTa CbleCTBEHOCT OT
rneaHa TO4YKa Ha OTpUUATE/IHOTO UM B'b3,£|,€l7ICTBVIe BbpPXy EMUTEHTa, KaKTO M BEPOATHOCTTA OT TAXHOTO
Bb3HUKBAHE.

3.1. HECUCTEMATUYHU PUCKOBE

3.1.1. OBLLOPUPMEHU PUCKOBE, MPOU3TUYALLU OT CNELLUOPUKUTE HA LEMHOCTTA HA
EMUTEHTA

KPEOUTEH PUCK OT HEMOTACABAHE HA NPEQOCTABEHU OT HEMHA CTPAHA ®UHAHCUPAHUA

[py’KecTBOTO € M3/10)KEHO Ha KpeguTeH PUCK BbB BPb3Ka C NPEeAOCTaBEHM OT HEroBa CTpaHa KpeauTw,
GUHAHCOB NIN3UHT, NpuAobMBaHe Ha B3emMaHMA MO KPeawuTW, pasiMyHM GUMHAHCOBM WHCTPYMEHTW, KaTo
Hanpumep rapaHUMOHHU caenku, GakTopuHr, GopdeTMHr n ap. KpeauTHUAT PUCK NPeacTaBAABa PUCKLT
AafeH KOHTPareHT Aa He 3ani1aTi 3a4b/IXKeHMETO CU (BKAOUYUTENIHO M IMXBM NO NPEAOCTaBeHO PUHAHCMpPaHe)
KbM [py*KecTBoTo.

KpeauTHMAT PUCK BKAIOYBA PUCKA OT HEMNaTeXocnocobHOCT, MW NPOMAHA B KPeaAMTOCNOCOBHOCTTa Ha
ANbXKHMKA (KpeauTononydyaten, KOHTpareHT). BnowaBaHeTo Ha KpeauTocnocobHOCTTa Ha KAMEHTUTE Ha
[pyKecTBOTO, NO-CNeLManHo, MOXe Aa AOBefe A0 YBe/NMYaBaHe Ha HeusMbAHEHWUTE 3a4b/IKEeHUA U
npocpoymaTa no KpeguTu n gpyra ¢opma Ha GUHaHCMpPaHE, KOETO MOXKE Aa NoBAUAE HeHNAronpUATHO Ha
cnocobHoCTTa Ha EMuTeHTa Aa 06cnyKBa 3aab/keHusaTa cn no ObaurayuuTe.

MpoabayKaBaliaTa reonoanTMYECKa KpK3a, BUCOKaTa MHGNALMA U PbCTa Ha LEeHUTEe Ha KOHCYMaTMBU U CTOKMY,
MOraT A4a NOBAUAAT Ha KpeanuTonoayYaTeNnTe Ha [pyKecTBOTO M Te Aa U3NUTAT 3aTPyAHEHMA NpKU noracaBaHe
Ha Ab/KUMUTE CYMK N0 NpeaocTaBeHuUTe GUHAHCUpPaHMA, KOETOo Aa A0BeAe A0 BNOLAaBaHe Ha KavecTBOTO Ha
noptdeina n ysennyeHue Ha pasxoamTe 3a obesLeHKM OT cTpaHa Ha EmuteHTa.
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HebnaronpmaTHM M3MEHEeHMA B MaKPOMKOHOMMYECKaTa cpena, B/OlaBaHe Ha MepcnekTuBuTe npeq,
eMUTEHTUTE NN NPOMEHMW B Na3apHUTE IMXBEHU NPOLEHTU MOoraT Aa AoBeAaT A0 NOHMXKaBaHe Ha na3apHaTa
CTOMHOCT Ha LLEHHUTE KHUMXa M NOHACAHETO Ha 3aryou.

[ pyKecTBOTO pefoBHO LUE CAeAm 33 HEM3Mb/HEHME HA 3a4b/IXKEHMATA OT CTPaHa Ha KAWEHTUTE U Ha gpyrute
KOHTPAreHT! KbM HEro, 1 e M3Noa3Ba Tasu MHPOPMALLMA 33 KOHTPON Ha KPeAUTHUA PUCK.

PUCK CBbP3AH C IMKBUAHOCTTA HA APYXECTBOTO

JINKBUAHUAT PUCK € CBbp3aH C Bb3MOMKHOCTTA ,bbarapcka ®uHaHcosa Kbuwa” ALl ga He noracu B
[lOrOBOPEHMA pasmep U/UAM B CPOK CBOM 3aAb/PKEHWA, KOrato Te CTaHaT M3McKyemu. [pyxecTBoTo
dVHaHCcKMpa AeHOCTTa CU NPeaANMHO Ypes BbHIIHO GMHAHCUPaHe Nopaau, KOeTo eBeHTyalHO Bb3HUKBaHe
Ha MKBMAEH Npobnem 61 MMmano 3HaunTeneH epekT BbpXy HerosaTa A4eMHoCT.

[ pyXecTBoTo MOXe Aa He ycnee 4a cbbepe HeobxoavMuTe MapUYHUM CPEACTBA 3a MOKPUBaHE Ha onpeseneHo
3aQb/KeHne. JIMKBUAHMAT PUCK Ce MOopaxda OT HeCbOTBETCTBMETO MEXAy MaTypuTeTa Ha aKTusBute u
nacuBuMTE M ANMCATa Ha JOCTaTbYHO CPeAcTBa, C KoOUTo EMUTEHTA fa nocpeLua NaaLaHmua Nno TeKyLWm Nacmsu,
KaKTO M 43 paspacTBa AeWHOCTTa CU Ype3 HOBO GUHAHCUPaHe Ha KAMEHTU. TO3M PUCK MOXKe Aa ce NpPosBU
Hanpumep npu: 3aTpyaHeHa CbOMPAeMOCT Ha B3eMaHWATa; 3abaBeHM NAALWAHMA OT KOHTPAareHTy;
3HAUMTE/NIHO NOKayBaHe Ha LeHaTa Ha GUHAHCUPAHETO Ha [ py)KecTBOTO; MM HEBB3IMOXKHOCT OT 6bP30
dUMHaHCMpaHe Ha NpyeMnuBa LeHa. Te3n 1 NofobHKU cayyalt moraT 4a NpeAn3BUKaT IMKBUAHW 3aTPYAHEHUS
3a EMuTeHTa, KOMTO Aa pe3ynTMPaT B NO-BUCOKM OT NpeaBUAEHUTE IMXBEHW Pa3Xoau, a Npy HenpeaBuaeHu
06CTOATENICTBA M B HEBB3MOXKHOCT 338 EMUTEHTa Aa nocpeLla TEKYLLMTE CU 3a4b/IKEHMS.

3a MMHMMU3MPAHE Ha IMKBUAHUA pUCK ,Bbarapcka PuHaHcoBa Kbla” A MHBECTMPA YacT OT cpeacTBaTa cu
B 6bp30/AUKBUAHN (GUMHAHCOBM aKTMBM (BOPCOBO Tbpryemu akuuu, obauraumm u apyrm GUHAHCOBM
WMHCTPYMEHTM), KOUTO NPU Hy*KAa moraT ga 6baat o6bpHaTV B NapuyHM CpeacTBa. B Tosu cnyyai Tpabea ga
Cce oTyeTe Bb3MOMKHOCTTA OT MPOSBaTa HA PUCK, CBbP3aH C NasapHaTa JIMKBUAHOCT HAa (UHAHCOBUTE
WMHCTPYMeHTU. TO3M PUCK Bb3HWMKBA, KOraTo JafeHa TPaH3aKuMA He MoXKe Aa bbae ocbliecTBeHa npw
npeobiafaBawmTe NasapHU LieHW Ha PUHAHCOBUA MHCTPYMEHT, UM U3BBPLLIBAHETO i € Bb3MOXKHO Camo npu
HebnaronpuaTHM (GUHAHCOBM YCNOBMA, NMOPaAM 3HAUYMTENHUS pasmep Ha MNo3nuuMATa B CpPaBHEHWE C
obuyaiHaTa Tbprosus.

EMUTEHTBLT CbLLO TaKa M3BbPLIBA TEKYLLO CbMHaHCOBO naaHnpaHe, C KOETO Aa nocpelwa M3niawaHeTo Ha
pa3xoguTte CU N TEKYLWNTE CU 3a4bJ/IKEHUA. LenTta Ha d)MHaHCOBO naaHnpaHe € ga MMHMMU3NpPa Uan Hanb/1IHO
U3KNH4YN NoTeHUMaANHUA ed)eKT OT Bb3HUKBAHETO Ha WU3BBHPEAHU obcToATencrea OTHOCHO AMMcata Ha
NNKBUOHOCT.

PUCK OT JIUNCA HA NPUBZIEYEHO AbNTOBO PUHAHCUPAHE HA NPUEMJIUBA LIEHA

JocTbnbT A0 NpuMBAEYEeH 3aeMeH KanuTan e OCHOBEH 3a YCNewHOTO pa3BuUTMEe M NaaHoBe 3a 6baeliata
AeWHoCT Ha [lpy*KecTBOTO. B Tasn Bpb3ka, EMUTEHTBLT e B3e/ pelleHme 3a eMUTMpaHe Ha HacToALaTa eMucua
obauraumn.

LAbnrocpoyHOTO ycnewHo pa3BuTMe Ha EMUTeHTa e B NpAKa 3aBUCUMMOCT OT Bb3MOXKHOCTTa Aa npusaedye
AOCTAaTb4yHO 3aeéMeH pecypcC Ha npunemanea LLeHa npu HEO6XOAMMOCT OT HOBO d)MHchmpaHe 3a pa3pacrtBaHe
Ha AEVIHOCTTa. JlnncaTa Ha TakbB A0NbAHUTENEH Pecypc U TO Ha NPMEM/INBA 3a 4PYKeCTBOTO LLleHa MOXKe Aa
MMma CbllecCTtBeH He6}'|aFOI'IpVIﬂTeH Ed)EKT BbpXYy TeHAEHUUnTe 3a pa3BuTne Ha EmuTeHTa, pesyntatute M/VII'IVI
d)MHaHCOBOTO MY CbCTOAHMUE.
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NNXBEH PUCK

JINXBEHUAT PUCK € CBbP3aH C eBeHTyasIHO He6NaronpmMATHO BAMAHME Ha MPOMEHUTE Ha Na3apHUTE NUXBEHM
HMBA BbPXY LleHaTa Ha GMHAHCOBMA pecypc, CbOTBETHO Ha Pa3XxoAuTe 3a /IMXBU, KOETO HenocpeacTBEHO
HaMuMpa OTparkeHWe B peanusanpaHaTa nedanba Ha MKOHOMMUYECKUTE CYBEKTU U B YaCTHOCT Ha EmuTeHTa.
MaKap NMXBEHWMAT PUCK Aa € 4YacT OT PWCKa, CBbP3aH C MaKpocpedaTta, MpWU Ha/MYMETO Ha ronAma
BOMIATU/IHOCT B JINXBEHUTE pPaBHMLIA ynpaBassawmte [pyKecTBOTO moraT Aa npearnpuemar MepKu 3a
orpaHW4yaBaHe Ha BAMAHMETO Ha OYaKBAHOTO MOBMLUEHME, KaTO M3MO0/A3BaT METOAM 3a XeAXMupaHe Ha
NIMXBEHWA PUCK. 3a OrpaHMYaBaHe Ha TO3U PUCK EMUTEHTBT cieam akKTUBHO M yNpaBasBa IMXBEHUTE HMBA NO
npuBsieYeHnTe CpeacTsa.

M360OP HA HEMOAXOAALLA BUSHEC CTPATEINA

M360pbT Ha HemoaxodAlla cTpaTerMs Ha pPasBUTME, KAaKTO M HEHaBPEMEHHOTO M aganTupaHe Kbm
NPOMEHALLMTE Ce YCI0BUA Ha cpesaTta MOXe 4a AoBede A0 peannsnpaHe Ha 3arybu uam nponycHaTi nonsm
3a EmuteHTa. OT CbLLECTBEHO 3HAYeHWe e YNPaBJAEeHWETO Ha CTPaTermyeckus PUCK, Ype3 HemnpeKkbcHaTo
HabatogeHMe U NePUOSMYHO NpocieasBaHe Ha M3MEHeHMATa B Na3apHaTa cpesa M B3aMMOLENCTBUETO Ha
BCMYKM HMBA Ha opraHusauusa Ha KomnaHusTa, ¢ ornen HaBpeMeHHO uaeHTUdMUMpaHe Ha eBeHTyasHu
npobaemu 1 npuaaraHe Ha CbOTBETHU MepPKW. Bbnpekn ocb3HaBaHETO Ha HEOBXO4MMOCTTa M 3HAUYMMOCTTa
Ha TO3M NPOLLEC, € Bb3MOXKHO PbKOBOACTBOTO Ha [py»KeCcTBOTO Aa Ce OKayKe OrpaHMYEeHO B MpUaaraHeTo Ha
CbOTBETHUTE MPAKTUKK, BbNPEKM HA/IMUMETO Ha LOCTATbUYEH OMNUT, KAKTO NOpPaaM HaBpemeHHa nHdopmauums,
Taka 1 Mopagm eBeHTyasiHaTa nnca Ha CbOTBETEH NoTeHLMan u/unm pecypc Ha KomnaHusTa.

PUCKOBE, CBbP3AHU C YINPABJIEHUETO HA EMUTEHTA. ONEPALMOHEH PUCK

OI'IepaLI,MOHHVITe PUCKOBE Ca CBbP3aHWM C ynpaB/1EHNETO Ha ,ﬂ,py}KECTBOTO M MOraT Ada ce U3pas3ATt B ChegHOoTOo:

> BsemaHe Ha rpewHn peweHna ot YneHoseTe Ha CbBeTa Ha ANpPEKTopUTE 3a CTpaTernyecKkoTo ynpasaeHme Ha
APYXeCTBOTO U HAaBJ/IM3AHETO B Na3apHUN CErMeHTHn, 3a UHBECTUUNNTE N TUKBUAHOCTTA Ha APYXKECTBOTO,

2 HeBb3MOXKHOCTTa Ha PBKOBOACTBOTO Aa CTAapTUpPa peasn3aumnAata Ha NAaHNPaAHUTE B UeInTeE Ha HAaCToAWOTO
MpepnorKeHne NPOeKTU UAM INNCA Ha JOCTAaTbYHO 3HAHUA U ONUT 32 KOHKPETHUTE NPOEKTY;

2 HeBb3MOXKHOCT 3a Ha6MpaHe Ha K/IKOYOBU CNYXUTENU C HYXKHUTE KayecCTBa, ONUT N 3HAaHNA B KOHKPETHUTE
na3apHu CErMeHTH;

2 Puckor NPEeKOMeEPHO HapaCTBaHE Ha pa3xoauTte 3a ynpasBneHne 1 agMnHUCTpauuA, soaell 40 HamanfaBaHe Ha
o6u.|,aTa peHTa6M}'IHOCT Ha KOMNaHUATa.

Jlnuata, KouTto buxa MHBECTMPanmM B eMUTUpaHuTe oT [pyKecTBoTo O6/'IMI'3LI,MM, cnegBa Aa O4aKBaAT BbpXy
MHBECTUUMNATA Oa BANAAT OCHOBHUTE PUCKOBE, CBbP3aHU C AEVIHOCTTa Ha EmunteHTa. PeanHoTo HacTbnBaHe
Ha Te3n pUCKOoBe npe3 nepmoaa Ha nputexkaBaHe Ha O6J'IMI'aLI,MMTe MOXe Aa goseae A0 HamanABaHe Ha
nocTbnaeHnATa Ha EmuTeHTa M BsOWaBaHe Ha pe3yatatute OT AEVIHOCTTa my. 3a ONTUMU3NPaAHE U
ynpassieHne Ha PpPUCKa Ce un3nonseat pas/IM4HM MEXaHU3MHKN, KOUTO BKAKOYBAT CaeaHUTeE OCHOBHU
HanpasneHwuA:

S  pasymHa NoAMTMKA No pUHAHCUPAHE;
S  onTUMM3MpPaHE Ha CTPYKTypaTa, KauecTBOTO M Bb3BPbLLAEMOCTTa Ha aKTMBUTE Ha [pyKecTBOoTo;

S onTMMM3MpaHe Ha CTPYKTypaTa Ha MpuUBAeYeHUTEe CPeacTBa C Ornef, OCUrypaBaHe Ha JIMKBUAHOCT W
HamansBaHe Ha PUHAHCOBUTE pa3xoam Ha [pyKecTBOTO U 4p.
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BATYTEH PUCK

CbrnacHo AencTBaloTO 3aKOHOAATENCTBO B CTpaHaTa ObArapckuAT sieB e ¢GMKCUMpaH KbM €BPOTO B
cboTHoweHme EUR 1 =BGN 1.95583. B Tasun Bpb3Ka pUCKbT OT 0be3LeHsABaHe Ha JieBa CNpAMO eBponeicKaTa
BajslyTa € MMHUMANEH U Ce CbCTOM B €BEHTYA/IHO NPEeACPOYHO NpemaxsaHe Ha BanyTtHua 6opg B cTpaHaTa,
KOETO Ha TO3M eTan M3rnexga Manko BepoaTHo. O4yakBaHMATa 33 bopaa ca TOW Aa ocTaHe A0 NAaHMPAHOTO
npuemaHe (Hayanoto Ha 2024 r.) B cTpaHaTa Ha eBPOTO KaTo odpuLManHa NnaTexkHa eauHMLa.

BanyTHMAT puck 3a ,bbarapcka PruHaHcoBa Kbwa” ALl e cBefeH 40 MUHUMYM, Tbi KaToO MO OTHOLIEHME Ha
OCHOBHaTa My aeiHocT [lpy»KecTBOTO onepmMpa OCHOBHO B /ieBa M B €BPO, OT KOETO C/ie[iBa, Ye KaTo LANo
[EeMHOCTTa My C Or1efl FOPeN3/I0KEHOTO He e CbLLECTBEHO M3/10}KEHA Ha Ba/lyTEH PUCK.

PUCK OT HEBb3MOXHOCT HA EMUTEHTA 1A OBC/TYXBA OB/IMTALLUOHHATA EMUCHA

TO3u pUCK e CBbpP3aH C HEHAaBPEMEHHO, YaCTUYHO WJIM MbJHO HEU3Mb/HEHWE HA Ab/IKUMU 3a4b/IKEHNA 33
M3NaaWaHe Ha JIMXBU M MaBHULM NO HAcToALLATa eMUCUA. EMUTEHTBT e U310KEH Ha TO3M PUCK, B CyYait, ye
He reHepupa A0CTaTb4yeH NapuyeH MOTOK 33 U3NAalaHe Ha 3aZb/KEHUATA CM NO OBAMTraLMOHHUA 3aem;
Hea06po cTpaTerMyecko ynpasaeHue Ha MHBECTULMUTE MW HEA0CTAaTbYHO NOATOTBEH NEPCOHA; ChLLO TaKa
€ Bb3MOXHO a Ce NoABM U BEPOATHOCT OT HEFAaTUBHO Bb3AENCTBME BbPXY APYKECTBOTO HA APYTM Pa3iNyHU
baKTOpU KaTo MaKpo U MMUKPO WKOHOMMYECKM, FeonoNUTUYECKU MAM GOpPCMarKOpHU obcToaTencrsa.
MoaobHW npossBeHU aKToOpM nNpe3 pasriexaaHuAa UCTOPUYECKM nepuos B HacToAwma [pocneKkT ca
naHgemmaTta COVID-19 u BoeHHUTe pencTteusa mexay Pycua u YKkpaliHa. Bbnpeku, ye Kbm agaTtaTa Ha
HacToAwMA MPOCNEKT Te HAMAT AMPEKTHO Bb3AENCTBME BbPXY AeAHOCTTa Ha EMUTEHTa, CbLLeCcTBYBA KOCBEH
edeKT, upes yBenMYeHMEe HA ALMUHUCTPATUBHUTE pPa3xogu OT YBE/IMYEHW UEHWUTE Ha KOHCYMaTUBM -
eN1eKTPUYECTBO, TOPUBO, CTOKM U YCAYTU, YBENMYEHU Pa3xoaM 33 MepcoHan, BUCOKA MHNauma. OT gpyra
CTpaHa Te3n daKTopyM MoOrat Aa MOBAMAAT BbPXY KpeauTononydatenute Ha [pyKecTBoTo M TAXHaTa
CNoCcOBHOCT Aa ce U3AbNKABAT B CPOK UAKN NMbK Aa NOBAUAAT BbPXY LEHaTa Ha MHBECTUUMUTE Ha EMuUTeHTa
BbB GMHAHCOBM aKTMBM WM MOHacAHe Ha 3arybu. HeBb3mOXHOCTTA 3a 0b6cny)KBaHe Ha obauraumoHHaTa
eMUCUA MOXKe Aa e pe3yaTaT U Ha Hefobpo ynpasaeHMe HA NAPUYHUTE NOTOLM Ha [py»KecTBOTO, KOETO A3
[oBee 00 HapywaBaHe Ha HerosBaTa JIMKBUAHOCT.

KOHTPATEHTET PUCK

|_|p0ﬂBaTa Ha TO3U PUCK Ce n3pa3ABa BbB Bb3IMOXXHOCTTA OT HEU3MbBb/IHEHUE Ha 3a4b/IXKEHUA OT HaCpewHN
CTpaHK, C KOUTO EMUTEHTA MMa CKAtoYeHn aorosopwu. KaTo yano KOHTPAreHTHNA pPUCK Ce Xapakrtepusunpa c
BEPOATHOCTTA 3a HepeansnpaHe Ha nNaaHnpaHuntTe OT APYyXKeCcTBOTO Uuean un HamepeHua, nopagu
Hens3nb/IHEHWE Ha AOroOBOPEHUTE YCNOBUA OT CTPaAHA HA KOHTpareHTuTe. bbaewoTo pa3ssmTne 1 HOPMaHOTO
dDYHKLI,VIOHVIpaHe Ha ApyXeCcTBOTO Ce npeagonpeaena orT AeVICTBMﬂTa M noseaeHMETo Ha Herosute
KOHTPAreHTu. Hapyu.laBaHeTo Ha AO0roBopeHn ycnosuA OT CTPaHA Ha KOHTPAreHTute 6u aoseno Ao
Bb3HMKBAHETO Ha PUCKOBU CUTYaALLlMU, KOUTO MOraT Aa OKaxaT CUJ/IHO BZIMAHNE, KAaKTO BBPXY NapUyHUTE
notoun un d)MHaHCOBMTe pPe3ynTaTt Ha APYyXKeCTBOTO, Taka U BbPXYy HETOBUTE Na3apHU No3nuunu, d)MpMEHaTa
penytauuna w“ KOHKypeHTOCI'lOCO6HOCTTa my. [poABaTa Ha KOHTpareHTeH PUCK MOXe [a [gosege A0
peannsnpaHe Ha 3ary6v| OT APYXeCTBOTO UK A0 NponyCcHaTh Noa3un.

PUCKOBE, CBbP3AHU C NPUB/IMMAHETO U 3AABPXKAHETO HA KBAIMOULIUPAHU KALPU

BbaewmaT ycnex Ha 6MsHeca Ha EMMTEHTA Lie e 3aBUCMM B 3HAUMTENIHA CTEMeH OT NPMHOCA Ha Y/eHOoBE Ha
CbBeTa Ha AMPEKTOPUTE MU HAMUPAHETO Ha KBAANPULMPAHU CAYKUTENU. HAMA CUrYpPHOCT, Ye EMUTEHTDT Wwe
ycnee ga nogbepe NoaxoAaLmMTe KA0U0BU CAYKUTENN, CbLLO TaKa 3arybaTa Ha ynpaB/ieHCKM NepCcoHan MmoKe
[a fosee A0 NpekbcBaHe Ha paboTHMA Npouec. YCnexbT Ha APYMKECTBOTO LUE € 3aBUCUMM W OT CNocobHOCTTa
My A3 3a4bPKa U MOTMBMPA Te3n Mua. HEBb3MOMKHOCTTA Ha KOMMAHMUATA A3 NOAAbPKA A40CTaTbYHO NI0ANEH,
onuTeH 1 KBannduumpaH NepcoHan 3a PbKOBOAHN M ONepPaTUBHM MNO3ULMM MOKe Aa MMa HebnaronpuaTeH
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edeKT BbpXy AENHOCTTA HA EMWUTEHTa, onepaTUBHUTE My Pe3YATaTH, KAKTO U PUHAHCOBOTO MYy CbCTOSIHME.

PUCK, CBbP3AH C NTALLAHETO HA ®UKCUPAHA JIUXBA NO EMUCUATA OBJZIUTALLUU

Mpu ¢uKcMpaHa Anxea 3a nepuoda Ha AageHa emucusa, EMUTEHTBT noema 3aAb/KeHMeTo Aa naawa
onpeaenieHa /MXBa HE3aBMCMMO OT MasapHUTE HMBA W MPUXOAMUTE, KOMTO Mnonydasa. o TO3M HauumH
CbLUECTBYBA HEBbH3MOMHOCT, EMUTEHTBLT Aa ce Bb3M0aA3Ba OT HaMajieHWe Ha /IMXBEHUTe HMBA (KaKTo e B
C/ly4as Ha Mnnasalla MXBa) U Aa NPoAb/AXKaBa Aa NAalla No-BUCOKM IMXBM HE3aBMCMMO OT AMHAMMUKaTa Ha
npuxoamTe cu (Kouto moraT Aa 6baat Hamanasalm) n npeobagaBalmMTe IMXBEHU NasapHU HMBa. OT apyra
cTpaHa, PMKcupaHaTa IMXBa AaBa Bb3MOMXKHOCT Ha EMUTeHTa Aa naaHnpa no-a06pe ceouTe NapnuiHmn NoToum.
Cobluo TaKa, A0 U3BeCTHa cTeneH, GMKCMpaHaTa nxea npeanassa AafeH MHBECTUTOP OT HeraTUBEH Cnajg, B
NIMXBEHWTE HMBaA.

AOPYTU ONEPATUBHU PUCKOBE

[pyKecTBOTO € M3/I0KEHO Ha PUCK OT 3arybu Uan HenpenBuUAEHW Pasxoam, CBbP3aHW C HEMPABWUIHU UK
HepaboTewM BbLTPELWHM MNPOLLECH, YOBELWKMU TPELKM, BbHIIHM O0OCTOATENCTBA, aAMWUHUCTPATUBHU WU
[.e/10BOAHM IPeLlKn, HapyLUeHWA Ha AeMHOCTTa, U3MaMM M HAHECEHW LLLETM Ha aKTUBM. BCAKO HeycTaHoBsBaHe
WN HEKOPUIMPaHEe Ha onepaTUBEH PUCK OT CMCTEMATa 3a YNpaB/eHWe Ha PUCKa MOXe A3 MMa CbLUEeCTBEH
HebnaronpuaTeH epeKT BbpXy AEMHOCTTa U penyTaumaTa Ha EMUTEHTa, a oTTam - U BbpXy pesyataTuTe oT
OEeNHOCTTa My.

PUCK OT CK/TIO4MBAHE HA CAEJIKU CbC CBBLP3AHU JTULLA MNMPU YCNTI0BUA, PAS/TMYABALLU CE OT NMA3SAPHUTE

EMUTEHTLT Kbm AaTtaTa Ha TO3MU lCI,OKyMeHT He npuTtexaBa AblWepPHU KOMMNAHNUU U HE € YaCT OT MNKOHOMMYECKa
rpyna. CB'praHVI Avua 32 EmuTteHTa ce ABABAT HerosuTe dKUMOHEPU. I'Ipe3 pa3srnexgaHna NCtopunyecku
nepunoa B HaCTtoAWMA NPOCNEKT, ,ﬂ,py)‘KECTBOTO HAMaA CKNo4YBaHU COEeNKN CbC CBBbP3aHU nLa.

MonutnkKata Ha EMUTEHTa 3a CAENKU CbC CBbP3aHU NNLA e CbliMTe Aa 6bAaT CKAUYBaAHW NP NasapHU
ycnosuaA. Bbnpeku ye pbKoBoACTBOTO Ha EMUTEHTa 04aKBa, Ye BCUYKM Bbaelin cAeNkn UM cnopasymeHus
Aa 6bAaT CKAoYBAHM NPU YCAOBUA He No-nowmn 3a [ pyXecTBOTO OT Te3u, MPU KOMTO TO MOXKe [la CKIoUK
COENKN C HECBBP3aHU /IMLA, HE € U3KAIUYEHO [la Bb3HUKHAT KOHQANKTM Ha UHTepecu mexay EmuTeHTa 1
ApYrv cBbP3aHM Anua B 6baelue.

3.1.2. CEKTOPHU PUCKOBE

Te3n pucKoBe OTPas3saBaT BEPOATHOCTTA OT HeHNAronpuATHO M3MEHEeHMEe Ha AOXOAHOCTTa Ha OTpacbAaa, B
KolTo EmMuTEHTa onepupa, BAOWaBaHe Ha MapameTpuUTe Ha KOHKYpeHTHaTa cpeda W/uam npomeHu B
cneundunyHaTa HopmaTBHa 6a3sa.

OTPAC/IOB PUCK

BU3HEeC pUCKBT MK OLLLE HapeYeH OTPACA0B PUCK € CBbP3aH CbC CbCTOAHUETO U TEHAEHUMNUTE B PAa3BUTMETO
Ha oTpacbfa. busHec pPUCKLT ce onpeaens oT 0cobeHOCTUTE Ha OTPAC/OBUTE CYPOBUHMW, MaTepuany,
KOHKYPEHLMATA, HAaNYMETO U LieHaTa Ha CMeunanncTuTe, TEXHONOTMUTE U PeHTAaBbUAHOCTTa Ha CeKTopa.
CeKTop®bT, B KOWTO OCblUecTBABa AeMHOCT [py)KecTBOTO, € CUAHO 06Bbp3aH C JIMXBEHWUTE PaBHMULLA MO
pasnuMyHMTe BUAOBE PUMHAHCMpaHe, NpensiaraHo Ha KpalHM KauveHTU. OT cBOA CTpaHa, Te ca B MpsAKa
3aBMCMMOCT OT MEXAYHapOAHUTE JIMXBEHM MNPOLEHTH, ONpeaensHn OT UeHTpanHute 6aHkM u
MeXayHapoaHuTe GMHaHCOBM Nasapu. KaTo pesynTtaT oT ToBa ,bbarapcka ®uHaHcoBa Kbwa” ALl e U3N10XKeHOo
Ha pucKa oT Heb6MaronpUATHO U3MEHEHWE Ha PABHULLETO Ha JIMXBEHWUTE MPOLUEHTU, @ U OT pUHAHCOBOTO
CbCTOAHME Ha CBOWUTE KAMEHTU. EMUTEHTBLT cneam BHMMATENHO M MOCTOAHHO MKOHOMMYECcKaTa ob6cTaHoBKa
He camo B bb/irapumsa, HO M Ha CBETOBHO HMBO U Ce PbKOBOAM OT OCHOBHUTE TeHAEHLMM B BM3HeC chepaTa Ha
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duHaHcoBUTE yCayru.

PUCKOBE CBbP3AHU C KOHKYPEHTHATA CPEAA

[ pyKecTBOTO OCbLLECTBABA AEMHOCTTA CU B CEKTOP C BUCOKA KOHKYPEHUMS, KaKTO OT MECTHU KpeauTHU U
OUHAHCOBUN UHCTUTYLMUW (BKAIOYMTENHO U BaHKMK), Taka 1 OT TaKMBa, C MeXAYyHapoaHO NPUCHCTBME, KOUTO
MMaT ro/IAMa CblecTByBalla KAMeHTcKa 6asa 1 npeanarat MHOBAaTUBHU MPOAYKTU U BUCOKOTEXHO/IOTMYHMU
KaHanu 3a anctpmbyums. 3a JpyKecTBoTO CbLLECTBYBA PUCK Aa He yCree Aa Ha/IoKKn CBoUTe NPOAYKTU cpes,
notpebutenntTe 3a CMeTKa Ha MPOAYKTUTE Ha HEroBUTe KOHKYPEHTWU, BKAUUTENHO Aa YBeauuu
onepaTMBHUTE CU Pa3Xoau 3a C Les pa3paboTBaHe Ha HOBU KOHKYPEHTHU NPOLYKTMU.

BepoAaTHO e HMBOTO Ha KOHKYPEHUMATA Aa NPOABL/IKM Aa HapacTBa, KAKTO Cpej CblLLeCTBYBALLMTE, TaKa U
nopaAam HacTbNBAHETO HOBM KOHKYPEHTU. AKO HAIKOM OT T€3U KOHKYPEHTU PaboTAT NPK MO-HUCKKU ONepaTUBHU
uan GUHAHCOBM Pasxoau, WaM npeanarat GUHaHcMpaHe Ha No-Aobpa LeHa Te moraT Aa NpeJsioXaT no-
61aronNpPUATHN YCNOBMA HA KNMEHTUTE CU U MO TO3M HAYMH A3 NPUHYAAT [ py»KecTBOTO CbLLO Aa Npepasriesa
YC/I0BUATA CU, KOETO [ia AOBEE A0 B/OLABAHE Ha pe3yiTaTuTe My. YBE/IMYaBaHETO Ha KOHKYPEHUMATA MOXKe
[a Hamanu nasapHus aan Ha KomnaHwATa, Aa AoBeAe 40 yBe/NMYaBaHe Ha PasxoguTe 3a MpUBAMYAHE U
3a4bpyKaHe Ha KNMEHTH, peanunsnpaHe Ha No-HUCKWU NPUXOLM U CbOTBETHO MO-HWUCKA PEHTAabUIHOCT.

PUCK OT HEBb3MOXHOCT HA EMUTEHTA A CrA3BA PEIYJIATOPHUTE USUCKBAHUA.

»,bbarapcka ®unHaHcosa Kbwa” ALl e 3aBUCMMa OT pery/iaTopHU U3MUCKBAHMA OT eAHa CTPaHa BbB BPbB3KA C
OCbLLECTBABAHETO HA OCHOBHATA My ZIeMHOCT, @ OT ApYyra CTPaHa C EMUTUPAHUA 0BAUTaLMOHEH 3aeMm.

> PerynaTopeH pUCK CBbP3aH C OCHOBHaTa AeiHOCT

OcHoBHaTa gelHocTTa Ha ,bbarapcka PuHaHcoBa Kblwa” ALl e cBbp3aHa CbC CMAa3BaHETO Ha peryaaTopHu
M3nCKBaHMA. [pyKecTBOTO € NoAHaA30pHO nuue Ha bbarapcka HapogHa BaHKka (BHB) u e BnucaHo B
perncrbpa Ha ¢uMHaHcoBUTE MHCTUTYUMKM npu BHB ¢ peructpaumoHeH Homep BGR00424 Ha ocHOBaHWe
3anosen Ha BHB, Ne BHB-112706/15.10.2019 r. Ha Moaynpasutens Ha BHB PbKoBogew, YnpasneHue
,BAHKOB HA30P".

[pyKecTBoTO € yuypeneHo 6e3 CpoK Ha CbLeCTBYBaHE M MOXe Aa Obae 3a/MYeHO B KayecTBOTO CU Ha
$MHaHCOBa MHCTUTYLMA OT PErncTbpa, BOAEH OT bbarapckata HapoaHa 6aHKa, Npu ycnoBuATa U peaa Ha Y.
9 ot Hapeanba Ne 26 3a pUHaAHCOBUTE MHCTUTYLUMN.

S PerynaTtopeH pUCK CBbp3aH c eMmucuaATa o6auraumnm

EMWUTEHTBLT € M3NpaBeH U Npes perynaTopeH PUCK, KOMTO e CBbp3aH C HEBBb3MOMKHOCT 3a MOKPMBaHE Ha
perynaTopHuTe M3MCKBAHMA Ha Nasapa, KbAeTo emucuaTa obesneyeHn obamraumm we 6bvae gonycHarta 4o
Tbprosusa, a UMeHHo Ha B®b. 3a EMUTeHTa TOBa € NbpBa No pes eMUTMPaHa 061MraLMoHHa eMUCKUS, KaTo 3a
uenuTe Ha HelHOTO AOMYyCKaHe A0 TbProBMA Ha pPeryanpaH nasap, Y1eHOBETe Ha CbBeTa Ha AMpPeKTopuTe
06CTOMHO ca ce 3aM03HaM CbC CbLECTBYBaALLATa HOpMaTMBHA 6a3a. CbLo TaKa B 6baelle pbKOBOACTBOTO Ha
APYXKECTBOTO Lie CNeauM M crnasBa perynatopHuMTe M3MCKBAHMA Ha Masapa Ha obesnedyeHu obauraumm
opraHusmpaH ot b 1 nsnMcKkBaHMATa Ha peryaaTopHua opraH Komucusa 3a GuMHaHCOB Haa3op.

»,bbarapcka ®vHaHcoBa Kbwa” A/l B Xo4a Ha M3roTBAHE Ha HACTOALLMA NPOCMEKT € 06CTOMHO 3aN03HATO C
perynaTopHUTEe W3WCKBAHWA B TasuM Bpb3Ka. [lpeABua TOBa, PbKOBOACTBOTO Ha EmwuTeHTa cuuTta, ue
BEPOATHOCTTA OT Bb3HWKBAHE Ha PerynaTtopeH PUCK OTHOCHO EMUTUPAHUA MbPBU NO pes 06AnraumoHeH 3aem
npeaMeT Ha HacToAwmA MPoCneKT e CBEAEH 40 MUHUMYM.

3a EmurteHTa cbulecTsyBa W perynatopeH pPUCK OTHOCHO WU3UCKBAHETO 3a AO0NyCKaHe Ha HacTtoAuwuTte
o6nmrau,vw| A0 TbproBmA Ha peryanpaH nasap B CPOK OT WeCT Mmeceua OT AaTaTa Ha TAXHOTO eMUTUPaHE.
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3akoHOBOTO M3nckBaHe Ha 3MMLUK, e B ciyyald, ye EMUTEHTBLT He e cnasna NoeTma LWeCT MeceyvyeH CPoK 3a
AO0MyCKaHe A0 TbProBMA Ha peryampaH nasap Ha ob6/iMrauMoHeH 3aem U NPKU Haauuue Ha obauraumoHepm
KOWUTO Ca B3e/1M pelleHue Aa Npoaanat MHBEeCTUUMATA CM B HACTOALLMTE 00 Mraunm nnm aa npeaasBaT UCKaHe
npen EMuteHTa 33 M3KynyBaHe Ha AbPrKaHUTE OT TAX LEHHU KHUMXKA, TO EMUTEHTBT € ANbXKEH Aa U3Kynu
obauraumMmMTe N0 EMMUCMOHHA CTOMHOCT B 7-AHEBEH CPOK OT No/lydaBaHe Ha UCKaHeTo (cbrnacHo yn. 100a, an.
2 ot 3MNNUK). Npeasuna Habnu»KaBallMA rope CNOMEHaT LecTMeceYeH CPoK (KoiTo n3Tnda Ha 28.05.2023 r.),
EMUTEHTBT geKknapupa, Ye 4o gaTtata Ha HacToAwmA MpocneKT, a umeHHo o 09.07.2023 r., B 4,en10BOACTBOTO
Ha EMWTEHTa He e MOCTbMBANO MCKaHe OT ObAMraumMoHep 3a M3KYMyBaHE Ha MpUTeXKaBaHWUTe OT Hero
obaurauum c ISIN Kog: BG2100018220. B Ta3m Bpb3Ka 3@ EMUTEHTA He € Bb3HWKHANA XUMNOTE3a MPU KOATO
06/1MrayMoOHHUAT 3aem 61 MOrba fa CTaHe NPEeAcPOYHO M3UCKYEM, @ UMEHHO B C/ly4Yal, Ye EMUTEHTBLT He
ycrnee Aa u3Kynu obavraummte Nno eMMCMOHHA CTOMHOCT B 7-AHEBEH CPOK OT MOJly4aBaHe Ha CbOTBETHOTO
WCKaHe oT obamraumoHep.

AENHOCTTA HA EMUTEHTA E U3/1I0XKEHA HA PUCK OT APYITY NPOMEHU HA PETY/IATOPHUTE U3UCKBAHUA U
NPMNOKMMOTO KbM HEA 3BAKOHOOATE/ICTBO

»,bbarapcka ®vHaHcosa Kbwa” ALl M3BbPLIBA CBOATA AEWHOCT B CU/IHO PerynpaHa cpesa, KoAaTo e npegmeT
Ha 3aCWU1IeHN HOPMATUBHU Peryiaumm 1 NPOMeHU, KOETO MOXKe B bbaellie 43 A0Bese A0 3HAYUTETHM Pasxoam
3a CcbobpassfBaHe C HOBM W MOBULIEHW HOPMATMBHM M3UCKBAHMUA, KakTO M By morno aa pednektupar
HebaronpuATHO BbPXY Bb3MOXKHOCTUTE HA [pyrKecTBOTO A3 CbbMpa CBOEBPEMEHHO CBOUTE B3EMaHMUA MO
npeaocTaBeHn GUHAHCOBU NPOAYKTHU.

Cneppa fa ce ma npeasug, ye B 6baelle morat ga 6b4aT Hanvue v A4pyrv HOBY PeryaTopHU U3UCKBAHWA U
3aKOHOAATe/IHM MPOMEHM, KOWUTO Aa HajnaraT WM3BbPLUBAaHETO Ha 3HAYMTE/NHM pPasxogu OT CTpaHa Ha
[pyKecTBOTO, 32 Aa Cbobpasu CBOATA AEMHOCT C TAX UK Aa pedeKTpaT Heb1aronpuATHO BbPXY HEroBaTa
AeMHOCT No ApYr HauYMH.

BcruKo ToBa pedaekTnpa U MMa 3HAYMTENEH PUCK 4a NPOABLIKK Aa pedaeKkTnpa 1 B bbaelle B NOBULLABAHE
Ha obWwuTe pasxogun Ha [py*KecTBOTO, KOeTo B 3acerHano Bb3MOXKHOCTTa My Aa reHepupa ne4yanébu u 6u
MOF/10 A,a NoB/nse HeraTMBHO BbpPXY HErOBOTO GMHAHCOBO CbCTOSHMUE.

3.2. CUCTEMATUYHU PUCKOBE

PUCKOBE CBbP3AHU CbC CbCTOAHNETO HA MAKPOUKOHOMMKATA

MaKpOMKOHOMMYECKATa CUTYaLMSA M MIKOHOMUYECKUA pacTeX Ha bbarapumsa v EBpona ca oT OCHOBHO 3HaYeHue
3a Pa3sBUTMETO Ha APYKECTBOTO, KaTO B TOBA YMC/I0 BAMU3AT U AbPKAHUTE NMOAUTUKM HA CbOTBETHUTE CTPAHU
M B YaCTHOCT perynauumute U pelweHusaTa B3eTU OT CboTBeTHWUTe LleHTpanHu BaHKWM, KOWUTO BAMAAT Ha
MOHeTapHaTa WM NMXBeHaTa MNOJAMTMKA, Ha BanyTHWUTE Kypcose, AaHbuute, BBI, MHPnauua, 6rogKeTeH
AedUUMT 1 BbHLLEH AbAT, NPOLEHTa Ha 6e3paboTnua 1 CTpyKTypaTa Ha 4oXoauTe.

M36p0€HVITe BbHLWHHN d)aKTOpM, KaKTO 1 Apyru HE6J'|aI'OI'IpMF|THM NONNTUYECKU, BOEHHU UIN NNNOMATUYECKU
d)aI-(TOpVI, Bogeuwn oo coumnanHa HecTabUNHOCT MoKe Aa gosepat A0 OorpaHn4YaBaHe Ha I'IOTpE6MTE‘!'ICKMTe
pa3xogun.

CnepoBaTenHo, CbllecTByBa PUCK, 4e aKO 6u3Hec cpenata KaTto uAano ce BNOWU, npuxoante Ha gpy*KeCTBOTO
MOXe Oda Ca NO-HUCKM OT NMbpBOHAYA/IHO OYaKBaHWUTE. CbWwo TaKa, 06U.I,MTe NPOMEHN B MOZIUTUKATA Ha
NPaBUTENICTBOTO U PETYNAaTOPHUTE CUCTEMU MOXKE Aa AoBeae 0 yBe/IMYaBaHE Ha ONepaTUuBHUTE pa3xoaun Ha
OPYKecTBOTO M HA KanuTanosBuTe N3MCKBaHUA. AKo d)aKTOpMTe OonncaHun nNo-rope ce matepnannsnpaTt, UsuAano
NN 4YaCTUYHO, TO TE 61xa mornu Aa UMaT 3HaAYUTENNHO HETAaTUBHO B/IMAHNE U NOCNEACTBUA 3a NEPCNEKTUBUTE
Ha APYXeCTBOTO, PE3YNTATUTE U UTU d)MHaHCOBOTO MY CbCTOAHUE.

19



PerncrpaumoHeH fOKYMEHT
yacT Il oT lMpocneKT 3a AOMyCcKaHe A0 TbProBMA Ha peryanpaH nasap

Hanpumep MakpOMKOHOMUYECKM TEHAEHUMM NOPOAEHM OT BAMAHUETO KOETO OKa3Ba obsaBeHaTa B CBETOBEH
mawab naHgemua ot COVID-19 B Havyanoto Ha 2020 r. n npeanpueTUTe MEpPKM OT NpPaBUTENCTBATa Ha
3acerHaTuTe [AbpKaBuM BOAAT A0 CBETOBHA MKOHOMMYECKA Kpu3a BbB Bpb3Ka CbC 3abaBAHe Ha
MKOHOMMUYECKMA pacTexx U rnobanHn ¢uHAHCOBM KonebaHuA; HamansBaHe Ha WMKOHOMMYECKaTa M
noTpebuTenckaTta akTMBHOCT, TakuBa M nNogobHM obcroaTesicTBa mMorat Aa MmaT HebnaronpuateH edekr
BbPXY BU3Hec pe3ynTatute, PMHAHCOBOTO CbCTOAHME, NeYanbata n peHTabuAHOCTTa UM OYAKBAHUA pacTeX
Ha [py*KecTBoToO.

Pa3BnTMeTo Ha MKOHOMMKATA Ha anrapvm € n3npaseHa npea pucka ot BbHWHWU BAUAHUA U 3aBUCU NPAKO OT
MeXAYyHapoaHMUTe nasapHW ycnoBua. Hanunume Ha HebnaronpuATHM MAKPOMKOHOMMYECKM YCNOBUA B
Bbarapua, BKAOYMTENHO HapacTBaHe Ha 6e3paboTuuata U MHPNALMATA, KaKTO U PUCKANAHA HecTabunHocT
MOraT fia MMaT cbluecTBeH HebnaronpuaTeH epekT BbpXy bU3Heca Ha EMUTeHTa, PMHAHCOBOTO My CbCTOAHME
n/van pesyntatuTte ot AeMHOCTTa My.

Kbm HactoAwma momeHT bbarapusa m cBeTa ca MOBAMAHU OT HOBM MAKPOUKOHOMMUYECKM CbTpeceHus
nopoAeHn OT 3anoyHanua Ha 24.02.2022 r. BoeHeH KOHPAUKT mexay Pycua u YkpaiHa. B pesynTat ca
HA/IOXKEHU TEXKKN MKOHOMMYECKM CaHKL MM KbM Pycua npegmMmHo OT gbprkasu Ha EBponelickma cbto3 n HATO.
OT cBOA CTpaHa Ha/loXKEHUTE CaHKLMK, ce NPOABABAT B 06paTeH epeKT U BbpXy AbpPKABUTE KOMTO MM Hanarar,
BCMYKO TOBa yBE/MYaBa HECUTYPHOCTTA OTHOCHO Bb3CTAaHOBABAHETO HA rnobasHaTa MKoHomMKa. Kbm TO3M
MOMEHT HIMa ACHOTA KakK Lie Ce PasBMAT CbOMTUATA M KaKbB We O6bae M3xo4a OT BOMHATA, HUTO B KaKBa
cTeneH we 6bae 3acerHaTa bbarapusa. Bb3aMOXKHO e B c/ly4ai, Ye BOEHHUTE AeNCTBUS NPOABANKAT NO-4b/ro
A3 NnocTpafa M cekTopa Ha GUHAHCOBUTE YCAYrM, KOETO BU MMano oTpakeHWe BbpXy HamMepeHuATa Ha
EmuTeHTa. KbM HACTOALMAT MOMEHT CMe CBUAETENN Ha 3HAauuTeneH PbCT Ha MHAaumaTa BoAewa A0
HapyLleHMs B MOKynaTe/siHaTa cnocobHOCT Ha noTpebuTennTe. ToBa Kpue pUCK OT Bb3HMKBaHE Ha npobaemu
npu MsnalaHe Ha 3a4b/KEHUATA Ha KANEeHTUTe Ha [pyxKecTBoTo. B oTroBop Ha BMcoKaTa MHbNauus ELLB
3anN0YHa NOeTanHo BAUIaHEe HA OCHOBHMA NINXBEH MPOLLEHT, KOETO KpMe PUCKOBE 33 APYKECTBOTO OTHOCHO
Bb3MOXHOCTTA Ha HabaBsiHe Ha HOB GPMHAHCOB Pecypc Ha KOHKYPEHTHA LeHa.

S MaKpouKoHoMUUYecKaTa nporHo3a Ha bHb

Cnopeg MaKponKoHoMmmMYyecKaTa NnporHo3a Ha bHB 3a mapT 2023 r. HAAMYHUTE KOHIOHKTYPHM NOKasaTenu 3a
[0BEPMETO Ha NoTpebutennte, GU3HEC KAMMaTA, MHAEKCUTE 33 NPOU3BOACTBO B MHAYCTPUATA, 33 060pOTa B
NPOMMLLIEHOCTTA M B TbProBMATa Ha ApebHo 3a neproaa AHyapu — despyapu 2023 r. aBaT MHAMKALUK 33
3abaBAHe Ha BEPUKHMUA PaCcTeEX Ha MKOHOMMYECKATa aKTMBHOCT B bbarapus. MporHosuTe 3a 2023 . ca
pacTexkbT Ha peanHua BBI ga ce 3abasu go 1.0% (cnpamo 3.4% npes 2022 r.), KaTo pacTeXxbT Ha
MKOHOMMYECKaTa akTUBHOCT Aa ce yckopu A0 3.2% npes 2024 r. n o 4.1% npes 2025 r.

UzmouHuk: www.bnb.bg

S MaKpouKoHoOMMYeCcKa NporHo3u Ha ELB

MaKpOMKOHOMMWYECKMUTE NPOTrHO3M Ha eKkcrnepTute Ha ELB 6axa 3aBbplleHM B HayanoTo Ha mapt 2023 r.,
npeauv Aa Bb3HUKHE HanpexXeHMeTo Ha GMHAHCOBUTE Nasapu OT NnocneaHuTe AHW. To BHACcA AONbAHUTENHA
HECUrypHOCT MO OTHOLIEHWE Ha NEPCMNEKTUBUTE 33 UHPNALMATA U MKOHOMUYECKUA PACTEXK.

HecurypHoCTTa, cBbp3aHa C MPOrHO3UTe Ha eKCcrnepTuTe, e ronAaAma, TbM KaTo Te ca 3aBbpLleHn npean Aa
HaCTbN HanpexeHUneTo Ha d)MHaHCOBMTe na3apun OT nocnegHuTe AOHWN. 3acunear ce pucKkosetTe OT No-
HaTaTblWHO B/IOWABaHE Ha I'IO-O6UJ,MTE‘ yCcnosuAa 3a KpegutnupaHe U oT oTcnabsaHe Ha posepueto. Apyrn
PUCKosu d)aI-(TOpVI Ca CBbp3aHM C MaAKPOUKOHOMMUHYECKOTO B'b3,EI,El71CTBME Ha NapuvyHaTa " d)MCKa}'IHaTa
NOZINTUKaA B €BPO30HATa, NO-ronemumte BTOPUYHU eq)eKTVI BbpXy 3annatute u MHd)}'IaLI,MFITa, napmnyHaTa
NOZINTUKa B CBETOBEH Mam,a6 N UEHUTE Ha eHepFMﬁHMTe CYpPOBWUHU, KOETO Ha cBOM pen moxe Aa ce AbNXKU
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PervcTpauMoHeH 4OKYMEHT
yacT Il ot MpocnekT 3a AonycKaHe 40 TbProBWs Ha perynupaH nasap

BBATAPCKA
OUHAHCOBA
Kbwa

Ha OTBapAHETO Ha KWUTalCKaTa MKOHOMMKA M Ha NoTeHUManeH HeaoCTUr Ha NpupoaeH ras 8 Espona npes

cneppalllaTta 3uma.

PacTe)kbT B eBpO30HaTa 0TH6e153a 3aCTOM Npe3 YeTBbPTOTO TpMmeceumne Ha 2022 r. nopagm oTciiabBaHe Ha
notpebneHmeTo B pPe3yaTaT OT rofiAaMaTa HeCUIYPHOCT, BUCOKUTE LLEHW HA €HEeProHOCUTENUTE U HUCKOTO
nosepue. OyakBa ce pactexxbT Ha BB aa 6bae cnabo nonoxkuteneH npes NbpBoTo Tpumeceumne Ha 2023 r.,
a npes3 BTOPOTO Aa Ce 3acuau C NPeofoNABAHETO Ha 3aTPyAHEHMATa BbB BEpuUruTe Ha [0CTaBKa, Mo-
ymepeHaTa uHbMauma U 0T3By4aBaHETO HA CBbp3aHaTa C eHeprumHuUTe [OCTaBKU HecurypHoct. OT BTOpaTa
nonosmHa Ha 2023 r., C yBeAMYEHMETO Ha peanHUTe AOXOAM U 3aCMIBAHETO HA BBLHLIHOTO TbpceHe, ce
npeasm:kaa pactexxbT Ha BBl ga HapacHe, makap M no-cnabo nopagu 3aTsaraHe Ha ycaoBuATa 3a
dUHaHCMpaHe 1 Npu ycnoBue Ye oTclabHe HacToALLOTO HanpeXKeHne Ha puHaHcoBuTe nasapu. Mo-ctporute
ycnoBus 3a GMHaAHCUMpPAHe Ce OYaKBa Aa OKaXKaT OTPMLLATENIHO Bb3LAENCTBME BbPXY pacTerKa.

MaKpouKoHomu4ecKu npozHo3u Ha EL|b 3a espo3oHama
(200uwHO NpoyeHMHO usmeHeHue, aKo He e NocoYeHo Opy2o)

Mapt 2023 r. Oexemepw 2022 r.
2021 | 2022 | 2023 | 2024 | 2025 2022 ‘ 2023 ‘ 2024 | 2025

Peanen GBI 5,3 3,6 1,0 1,6 1,6 3.4 05 1,9 1,8
YacTHo noTpedneHne 3,8 4,3 0,7 1,3 1,4 4.0 0,7 1,5 1,5
MoTpebneHMe Ha CeKTOp 4.3 1.4 -0,2 1.4 1,4 1,0 -1,0 1.1 1,3
A bBpHABHO YNpaBneHne"

BpyTo oOpazyeaHe Ha 3,5 3,7 03 1,4 1,8 3.1 07 22 28
OCHOBEH Kanutan

Mauoc! 10,5 7.5 34 35 3.3 7.5 2,9 3.8 3.4
Buoc! 8,3 8,3 2.0 2.0 32 7.9 3.1 3.3 3.4

JaerocTt 1,4 22 0.8 0.4 0,3 21 04 0,5 0,5

Temn Ha DeazpaboTHua (% oT 7.7 6,7 6,6 6,6 6,6 6,7 6,9 6,8 B, G

paboTHaTa cuna)

XxMnu 2.6 8.4 5.3 29 21 8.4 6,3 3.4 2.3
XHMMNLU Oez koMNOHeHTa 1,5 51 58 27 2.3 51 53 2.9 2.4
EHEepProHOCHTEenH
XHIL Dez KOMMOHEHTHTE 1,5 3,9 46 25 22 3,9 42 28 2.4
EHEPIOHOCHTENW W XPaHW
XHIL Dez HKOMMOHEHTHTE 1,3 3,9 46 25 22 3,9 42 28 2.4
EHepProHOCHTEeNH, XPaHu W
NPpoOMEHHW B KOCEEHHTE
naHbumn?

PazxooW 3a Tpyd Ha eQHHH LA 0,1 3,2 5.1 32 2,3 3,2 5,0 3.1 2,6

npoay Ku WA

KoMneHcauMAa Ha HaeTo nuue 3,9 4.6 5.3 4.4 3.6 4.5 52 4.5 3.9

MNMpoM3aBoOMTENHOCT Ha TpyOa 3,9 1,3 02 1,2 1,3 1,3 01 1,4 1,3

B O¥EeTHO canqo Ha CexkTop -5.1 -3.7 -3,4 -2,4 -2,4 -3,5 -3,7 -27 -2.6

HABEPHABHO YNPaABNeHn e

(% or BBM)

CTpYKTY pHO OH OHETHO Canoo -3,4 -3,3 -3,3 =23 -2.5 -3,0 -3,3 -2.5 -2,5

(% ot BBM)*

BpyreH OLNAr Ha cexkTop 953 91,0 89 4 87,7 86,8 91,5 90,6 892 88,0

HAEPHABHO YyNpaBNeHn e

(% oT BBM)

@HUCKanHa No3WUMA 1,0 0,3 0,1 1,1 -0,1 0,5 -0,3 1,0 0,0

(KOpHIrHpana ¢ De3Bb3IMe3 OHH

cpencrea mo NG EU)*!

Cango no Tekywara cMeTKa 1.8 -0.8 1.3 20 2.5 -1,0 -1,4 -1,0 -0,8

(% or BBM)

UzmoyHuK: www.ech. europa.eu
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PernctpayMoHeH JOKYMEHT BCI)

yacT Il oT lMpocneKT 3a AOMyCcKaHe A0 TbProBMA Ha peryanpaH nasap

Mpe3 2023 r. ce o4aKBa pacTeXXbT Ha peanHus BBl B cBeToBeH mawab (6e3 eBpo3oHaTa) Aa Hamanee go 3,0%
CNPAMO OLUeHDBbYHaTa cToMHOCT oT 3,3% npes3 2022 r. 3a 2024 r. 1 2025 r. ce o4aKkBa NOCTENEHHO YBENNYEHME
Ha pacTeXka cbC CboTBETHO 3,2% 1 3,3% npeasus cnaga Ha nHdnaumaTa n 61aronpUATHOTO Bb3AENCTBME OT
OTBapAHETO Ha MKOHOMMKATa Ha KuTait. B cbnoctaBKa ¢ nporHo3uTte oT aekemspu 2022 r. NpupacTsbT Ha
peanHua BB B cBeToBEH Mallab e pesmsnpaH Harope ¢ 0,4 npoueHTHM NyHKTa 3a 2023 1. 1 ¢ 0,1 NPOLLEHTHMU
nyHKTa 3a 2024 r., HO 3a 2025 r. octaBa HenpomeHeH. OcHOBeH QaKTOp 3a Te3n KopeKuuu e no-gobparta
nepcrnektTuea 3a Kntai, Toii KaTo ce o4aKBa CBbP3aHUTE C NAHAEMMATA CMYLLEHMA B KpaA Ha rogMHaTa 4a
OTCTBNAT MACTO Ha NO-6bP30 Bb3CTaHOBABAHE, KOraTo MKOHOMMKaTa 6bAe NO-Masiko Bb3NMpaHa OT PUCKa OT
HOBW OrpaHMuMTENHN MepKu. Cnopes oLeHKaTa Ha ekcnepTuTe Ha ELLB Bb3aeicTBMeTO Ha HanoXeHuTe B
Kpas Ha MMHafNaTa rogMHa CaHKLMKU Ha Pycus, KaKTo U Ha Te3un, KouTo TpabBa fa 6bAaT NPUAOKEHM Npes
NbpBOTO TpMmeceume Ha 2023 r., ocTaBa 3HAYMTENIHO, MaKap M MasKo No-cilabo oT edekTa, NpeasuaeH B
[EeKeMBPUIACKMTE NPOrHo3u.

MpozrHo3u Ha ELB 3a mexcdyHapodHama cpedd
(200uwHO NpoyeHMHo usmeHeHue)

MapTt 2023 r. Dexemapu 2022 r.
2022 | 2023 | 2024 ‘ 2025 2022 | 2023 | 2024 | 2025
CeetoeeH peaned GBI (Des eBposoxata) 3,3 3,0 3.2 3.3 3.3 26 3.1 3.3
CeeToeHa Thproeuna (Ges esposonaral” 5,6 25 3.4 3.4 56 1,9 3.3 3.3
B bHWHO ThpCceHE KbM eBpo3oHara 6,3 21 3.1 3.3 8,0 1,2 3,0 3.1
H3HOCHM LEHW HA KOHKYDEHTHTE B HALWOHA NHA 16,3 32 23 23 16,6 3.7 24 23
sanyta®

UsmouHuKk: www.ech.europa.eu

PbKOBOACTBOTO Ha APYXKECTBOTO LWe CAedu U aHanM3upa cb3fanaTa ce CUTyalumsa, KakTo U Bb3OeicTBMETO
BbPXY MKOHOMUKATA B CTpaHaTa M CBeTa, M Lie B3MMa IbBKaBM pelleHns 3a pa3BUTUETO Ha H6baeluaTta cu
AenHocT.

PUCK OT ®OPCMAKOPHU OBCTOATE/ICTBA

dopcMarkopHU CbBUTHA OT U3BbHPEAEH U HeNpeaBUAMM XapaKTep, KaTo NPpUpPoaHM 6eACTBUSA, BKNOUMTENHO
NoKapu, HaBOAHEHWSA NN 3eEMETPECeHMUA, U XyMaHWUTapHu 6eacTBus, pasnpocTpaHeHme Ha 601ecTy 1 3apasm
— enuaemMun 1 NaHgemMmnn, n Apyru HeraTMBHM Bb34EUCTBMSA BbPXY OKOJIHATa cpeda MoraT 4a AoBefaT Ao
HenonpasMmMmu WeTn. TakuBa cbbuTUA 6uxa moran a pednekTMpaT BbpXy Bb3MOXKHOCTTa Ha [py*KecTBOTO
[la U3BbpLIBA HOPMAZHO CTOMNAHCKaTa CU AEMHOCT U A3 A0BeAaT A0 3HAUYUTENHU Bpean, KoMTo 6uxa moram
[ 3acerHaT HebnaronpuATHO GUHAHCOBOTO MY CbCTOAHME.

Cblo TaKa ca Bb3MOXHW A3 HacTbnAT U GopcMaxkopHN obcToATeNCcTBa OT APYro ecTecTBo, KaTo aBapum,
caboTau, M3byxsaHe Ha BOMHM U TEPOPUCTUYHM aKTOBE M APYrKM NoA06HKU, KOUTO MoraT Aa NOBAMAAT BbPXY
BU13HEC CeKTopa B KOMTO onepupa APYNKecTBOTO M A0 A0BeAaT, KaKTo A0 3HauuTenHu 3arybu, Taka v Ao
HenpeasnaMma NPOMAHA B MHBECTUTOPCKOTO OTHOLLUEHWE U MHTepecC BbB BPb3Ka C Mas3apa Ha BCAKAKBU
o6auraumm, Kakto U No-KOHKpeTHo obauraumuTe Ha ,bbarapcka ®uHaHcosa Kbwa” Afl. HactbneaHeTo Ha
Takuea cbbUTMA MoraT ga HapywaTt obuyaiiHaTa AgelMHoCT Ha EMUTeHTa A0 OTcTpaHABaHe Ha NpUYUHEHUTe
LLLEeTH, KOUTO B onpeaeneHn MOMEHTU MOraT Aa OTHEMAT AbAbr Nepuos OT Bpeme U 3HauyuTeneH puHaHcoB

pecypc.

E®EKTU OT NAHAEMUATA OT COVID-19 U CBbP3AHATA C HETO MKOHOMMWYECKA KPU3A

Mpe3 nocneaHuTe ABE rOANHU MOYTM BCUYKU PETMOHU B CBETA CTPaAaT oT rnobanHaTta naHaemma COVID-19,
BC/NeACTBME Ha Pa3npoCcTpaHeHMe Ha KopoHasupyca SARS-CoV-2.
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PerncrpaumoHeH fOKYMEHT
yacT Il oT lMpocneKT 3a AOMyCcKaHe A0 TbProBMA Ha peryanpaH nasap

ManaemunaTa ot Covid-19 cbliecTBeHO 3abaBu B Kpasi Ha MbPBO M Npe3 UAM0TO BTOPO Tpumeceune Ha 2020 .
ronAma 4acT OT pacTerka CBETOBHATa MKOHOMMKA, a AeMHOCTTa B HAKOM ceKTopu bele noytu MbjHO
npeycraHoseHa. B pe3ynTtat oT HaI0XKeHUTe MepPKM OT CTPaHa Ha NPaBUTENCTBATa 3a CNpaBAHe C MaH4EMUATA,
3HAUYMTENHA YacT OT MeXKAyHapogHaTa Tbprosma bele Bb3NPENATCTBaHA. ToBa Bb3NPENATCTBA B rofama
CcTeneH Npou3BOACTBEHMA NPOLEC B Pe3yNTaT Ha HapyLUeHU Bepuru Ha A0CTaBKUTE M HAMau BbTPELIHOTO U
BBHLUIHOTO TbPCEHE. 3aTAraHe Ha OrPaHUYUTENHUTE MEPKM B OTFOBOP Ha 3HAYUTENIHOTO yBEAMYEHME HA Bpos
Ha 3apaseHuTe C KopoHasupyc (Covid-19) B pasnuuyHMTe Abp)KaBM AoBede A0 Crnaj Ha MKOHOMMYecKaTa
aKTMBHOCT. Ha rnobanHo HWBO MNocneaBanvMTe pPesynTatM 3a 6M3Heca OT MKOHOMWMYECKUTE CMYLLEHMA
NPUYMHEHU OT MaHAemusaTa 6aAXa: BAOLWEHN WMKOHOMMUYECKM MEepCrneKTUBM, 3HAYMTENIHO YBe/IMYEeHUe Ha
OYaKBAHWUTE KPeauTHU 3arybm n apyrm obesLeHKWU, KaKTO M HaManeHue Ha NPUXoauTe NOPOLEHM OT Mo-
HUCKUTE 06emMn N HamaneHa aKTUBHOCT Ha KJIMEHTUTe.

Mpe3 2021 r. n HayanoTto Ha 2022 r. naHaemuaATa ot Covid-19 npoabAXKM Aa Bb3AENCTBA BbpXY 34pPaBHATA
cMcTeMa, CouManHata cpeda M WMKOHOMMKAaTa. CUAHO BAMAHME OKaslaxa [AeBuMauuuTe B LEHUTE Ha
eHepruiHnTe Pecypcu, KakTo M pasMecTBaHETO HA TbProBCKUTE B3aMMOOTHOLIEHWS, 40BEN A0 CBETOBHA
BbJIHA OT MHTEH3UBEH UHGNALUMOHEH HAaTUCK. Ched cTapTa Ha MAcoBaTa BaKCMHaLMA 3ano4yHa W NoeTanHo
Bb3CTaHOBSIBAHE Ha CBETOBHATA WM MeCTHaTa MKOHOMWMKA M OYaKBaHOTO Bb3CTaHOBsIBaHe Ha rnobanHaTta
aKTMBHOCT. Ma3apbT Ha TpyAa CblWO MMale 6naronpusaTHO passBuTUe, a He3paboTuuata NpoabAXKM 43
Hamansea. baHKoBaTa cuctema octaHa ctabuiHa, fobpe KanuTanmMsmMpaHa, C BUCOKM HMBA HA AMKBUAHOCT,
NOKPUBALLM U3UCKBAHMATA Ha PerynaTopHUTE OpraHu.

B HacToAWMA MOMEHT B pPe3ynTat Ha noBCceMeCTHaTa BAKCMHALMOHHA KaMnaHWA B EBpona M CBE€Ta, KaKTO U
Ha I'IpMAOGVITVIﬂ Bcnencrsne Ha npe60ne,a.yBaHe MMYHUTET, NaHOEMUATA € B NpoL.eC Ha 3aTUXBaHeE N MOBEYETO
U3BBHPEOHUN MEPKU U OrpaHMY4eHnAa nocTteneHHo 6uBaT HamanaBaHu VI/VIJ'IVI NU3LANO0 NpemaxHaTw. Hama
rapaHuuma 063‘46, 4ye B onpeaeneH MOMeEHT BUPYCBbT HAMA OTHOBO Aa AOMUHWPa, BCheaCcTBUE Ha MyTauunm niam
APYyr NpUyYnHnM U Oa npeogonee Cb3ganmTte ce MMYyHHU 3alLNTH. AKo TOBa Ce Cny4dn, € Bb3aMOXHa CUTyauusa,
C HanaraHe Ha HOBU OrpaHN4YeHnA N 4YaCtn4yeH Uam nNoieH ,,|0de0WI’1”, KOETO Aa Ce OTpa3n HEratTMBHO Ha
MKOHOMMYECKaTa U CoumnanHata cpeaa n ga nosmwin BAIMAHNETO Ha CbOTBETHUTE PUCKOBU (baKTOpM.

B 6bp,eu.|,e €BEHTYa/IHN HOBWU BB/IHM HA 3apa3a, CbOTBETHO HAJIOXKEHU NpoTUBOENMNOEMUYHU MEPKU U
npoav/uKUTENEH HEOQOCTUT HA NEPCOHaAnN 6uxa mornum Aa nonpeyaTt Ha Bb3CTAaHOBABAHETO / nnu 6umxa AoBeNnun
00 HOBO B/IOWABAaHE HA WMKOHOMWUYECKATa aKTUBHOCT. Te 6uxa mornm CblWO TaKa [Ada 3abaBAaT
q)yHKLI,VIOHVIpaHeTO Ha KPUTUYHUTE BEPUTU Ha OO0CTAaBKU 3a NO-AbJIIr Nepmno OT BPpEME. 0} Apyra CTpaHa, no-
cnabwmsat PBCT HAa TbPCEHETO B KPATKOCPOYEH MNM1aH MOXe Aa CNOMOTHe 3a npeoaosiAaBaHe Ha 3aTPYAHEHUATA
B npegaaraHeTo Mmasiko no-paHoO OT O4YaKBAHOTO.

BOEHHU AEACTBUA HA TEPUTOPUATA HA YKPANHA

BoeHHUTe aeicTBua mexay Pycus 1 YKpaiiHa nonyymxa WMPOKO MEXKAYHAPOAHO OCbKAaHEe U MHOMECTBO
AbPrKABM HANOKMXaA CAHKLMM BbPXY aKTMBM M ONepaLmm, NpuTeskaBaHu oT PycKkaTa AbprKaBa M onpeaeneHn
nmua. To3n KOHQAMKT 3ano4Ha B MOMEHT, B KOMTO CBETOBHATa MKOHOMMKA, BKAOYUTENHO M Ha Bbarapus
Habupalle CKOpOCT caed nNuKa Ha KpusaTta oT Covid-19. B MHOro cTpaHu KpusaTta nopoam HebnaronpuatHu
CbTPEeCEHMA KaKTo 3a MHONALMATA, TaKa U 33 aKTMBHOCTTA Ha ¢OHa Ha BeYye NOBMILEHWA LLEHOBU HATMUCK.
LleHTpanHuTe 6aHKM BHMMaTENHO Habnlo4aBaT OTPAXKEHMETO Ha NOBULLABAHETO Ha MEKAYHAPOAHUTE LieHN
BbPXY BbTPELWHATa UHPNALMA, C LLeN MOHUTOPUHT U NPM HEOBXOAMMOCT OT NpegnpuemaHe Ha NoAX0oAALM,
BHMMAaTE/NHO NPeLeHEeHN OTBETHU AeicTBMA. DUcKanHaTa NOANTUKA We TpabBa Aa NoAKPENU Hall-ya3BUMMUTE
[OMaKMHCTBA, 33 A3 KOMNEHCMPa HapacTBaLLMTe Pa3xoAM 3a KUBOT.

MKOHOMMYeCKnTe nocnegnum ot BOEHHUA KOHd)}'IMKT B praﬁHa He moraT Aa 6'b,CI,aT n3uAN0 oueHEHN KbM
TO3M €Tan Ha pa3BuUTne, HO MHAUKUPAT 33 USKAHYUTENHO CEPUO3HU LLEHOBMU ed)eKTVI BbpXy UANOCTHATA
rnobanHa MKOHOMMKa, CblleCTBEH PDBCT Ha MHd)/'IaLI,MﬂTa, N 3aTpygHeHune npun AO0CTaBKa Ha EHepFMﬁHM
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pecypcu. pyrv nposseHn eheKTM OT HaYa0To Ha BOEHHMWTE AEWCTBUA Ca: CNaj Ha MKOHOMMUYECKUAT pacTe,
PUCK OT XyMaHWTapHa KpW3a BbB BPb3Ka C GeXaHCKa Bb/HA HaA YKPAUHCKU rpaxkgaHu, HecurypHa
MexayHapoaHa cpega, npobnemu c rasoBuTe AOCTAaBKU U CbLLECTBEH PbCT Ha LIEHUTE Ha rasTa, CKOK Ha
LeHWUTE NpU TbProBMA C eNIeKTPOEHEPruA, ropuesaTta U Apyrn HedTeHU NPOAYKTHM, 3aTPyAHEHa BepuraTa Ha
[OCTaBKUTE, MOPaAU OrpaHUYMTENHU N IOTUCTUYHU NPOo6aemMK, CUAHA BONATUAHOCT Ha GpOoHA0BUTE Masapu
nof HaTUCKa Ha KonebaHMATa Ha Masapu Ha ropmea M APYrM OCHOBHM PECYPCHU, YBEAUYEHU NUXBEHU
NPOLEHTH, pa3kiaTeHa baHKoOBa cucTema u ap.

AKO KOHONUKTBLT TbPNU NPOABIKUTE/THO PA3BUTUE, UKOHOMMUYECKUTE LLETU Le 6bAaT 3HAaYMMM 33 BCUYKM
CEeKTOPM Ha MUKOHOMMKaATA, KaKTo Ha bbairapus, Taka v Ha EC, BKOUMTENHO M CEKTOpPa Ha GUHAHCOBUTE YCAYTU
B KOWUTO [py*KecTBOTO OMepupa, KaToO OYaKBaHMATA Ca 33 MOBCEMECTHO MOCKbMNBaHe Ha ¢MHaHCOBUTE

pecypcu.

Makap ye ,,bbarapcka ®PnHaHcoBa Kbla” ALL HAMa AMPEKTHM EKCNO3ULMM KbM KJIMEHTU OT Pycua 1 YKpaiHa
M He Tbpnu npekn edeKkTM BbpXy LEeNHOCTTAa CU, ropenocoyeHuTe ¢akTopu moraT ga pednektmpat
3HAYUTENTHO BBPXY AEMHOCTTA Ha [ pyKecTBOTO, OCHOBHO B HEFaTUBEH aCMeKT, U3pa3ABall, ce BbB Bb3MOXHMU
CMYLLEHWA B NIaHMPAHUTE NOCTbMIEHUSA, MOPaaM 06LLOTO HAPACTBAHETO HA HECUTYPHOCTTA U CbLLECTBEHOTO
B/IOWABaHe Ha WHBECTMUMOHHATa Cpeda, Taka M BbB Bb3MOMHO 3aTAraHe Ha KpeautTMpaHeTo u/uau
NOBULIEHWE HA NIMXBEHUTE HUBA.

NOJIMTUYECKU PUCK

MNonutnyeckmar PUCK € BEPOATHOCTTA OT CMAHA Ha NMPaBUTENCTBOTO UN OT BHE3AMHA NPOMAHA B HEroBaTa
NOZINTUKE, OT Bb3HWMKBAHE Ha BbBTPEWHOMONIUTUYECKN CBTPECEHUA WU He6ﬂaI'OI'IpMFITHM nNpomMmeHn B
eBpOHeVICKOTO VI/VIIWI HaUMOHA/THOTO 3aKOHOA4AaTEe/ICTBO, B pe3yNTaT Ha KOETO, CpeaaTta, B KOATO onepupart
MECTHUTE CTOMAaHCKU CY6EKTM, Aa ceé NpoMeHnN HeratuBHO, a MHBECTUTOPUTE AOa MOHeCaT 3aI'Y6M. Hama
CUTYPHOCT, Y€ B CTPpaHaTa HAMa Oa Ce NoABAT q)aKTopM, KOUTO Ada nopoaAat O6LLI,ECTBEHO n nonnTnyecko
HanpexeHwme, Aa goseaart 40 3Ha4YUTENTHA U PA3Ka NPOMAHA B NOIUTUYECKUTE U UKOHOMUYECKUTE yC/10BUA B
CTpaHaTa, KOETO MOXKe Aa MMa CblleCTBEH H66I'IaI'OI'IpVIFlTeH ed)eKT BBbpPXYy ,D,EVIHOCTTa Ha I£|,py)'KECTBOTO.

KbMm HacTosALWmMA MOMEHT NOANMTUYECKaTa 06CTaHOBKA B CTpaHaTa He e cTabuiHa Nopagy HEBb3MOXKHOCTTA OT
M. anpun 2021 r. 4O MOMEHTa Aa ce CbCTaBM CTabWAHO NapsiameHTapHo npasutenctso. CTpaHaTta B no-
rofismaTa 4yacT OT TO3M Nepunos ce PbKOBOAM OT CHOPMMPAHO CNYKEBHO NPaBUTENCTBO, KOETO HAMA MbJIHUTE
NPaBOMOLLMSA KAaKTO peoBHO NPaBUTENCTBO. TOBA BOAM .0 HEBb3MOXKHOCT OT B3MMaHe Ha Ba*KHM 3a CTpaHaTa
pelweHnn, ogobpasBaHe Ha BloAKeT U 3aKoHoAaTeNHa pedopma.

OTHOCMTEeNHO HecTabunHaTa B KPaTKOCPOY€eH aCcneKT NoJINTUYECKa obcTaHOBKa Kpune pucKkoBse, KOUTO BCe OoLLLe
HAMAT CBOEeTO MpoABJieHMe. Bbrnpekn nuncata Ha OYAKBAHMA 33 CEPUO3HU CbTPECEHMA U 3HAYUTENHU
npomMmeHn B nposexXagaHata MO/INTUKA, HECUTYPHOCTTA OTHOCHO 6bp,eu.|,0To ynpasaeHne Ha CTpaHaTa e
CbLLeCTBEH PUCK, KOMUTO MoXKe Aa nosanAae Ha UKOHOMMUYECKOTO Pa3BUTUE HA CTpaHaTa.

Camorto npucbeguHABaHe Ha bbarapma Kbm EC, npoAavaiXaBa Aa € CBbP3aHO U C MHOIO Npean3BnKaTencrTea.
Te ca nopoaeHn He camo OT NPOoAb/IXKaBalLuTe ped)opMM B bbarapua, KaTto YacT OT Npoueca Ha UHTerpayma
B O6LLI,HOCTTa, HO U ANHAMUNKATa Ha pPa3BUTUE Ha nNpouecnTe Ha MHTerpaumna B Camuma EC. Hama rapaHuua, 4ye
Te3u Npouecu We NPUKIYaT ycnewHo Uan, Ye HaUMOHANHUAT MHTepec Ha bbarapua we 6bp,e rapaHTUpaH.
HAama rapaHuua u, 4ye M3/1M3aHETO Ha BeJ'IMKO6pMTaHMF| ot EC Hama ga npegun3ssumKa 3a,a,bn60anaHe Ha
Ae3NHTErpauMoHHNUTE HACTPOEHUA B APYrn CTPaHU OT CbHO3a U CbOTBETHO Ada Npean3BsnKa CEPUO3HU
NONNTUYECKM U MKOHOMMUYECKU CbTPECeHUA 33 BCUYKM CTPAHU-YNEHKW, BKAOUMUTENHO bbarapma. U3BbH
KOHTEKCTA Ha YneHcTBOTO B EC 1 BbTpewHONONNTUYECKNUTE TPYAHOCTHU, 6'I:J'Il'apCKaTa NONNTUYECKA CUCTEMa €
yA3BMMa N 3@ €BEHTYA/THU MKOHOMUYECKN TPYAHOCTH, COLUMNA/THA HECTa6M/'IHOCT, OpraHun3npaHa NpecTbnHOCT
M KopynumA. EgHa noTeHuManHa HecTabunHoCT Ha UHCTUTYUUNNTE B AbpPXKaABaATa MOXKeE Aa UMa 3Ha4YnTeneH
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HebnaronpuaTeH edeKT BbPXYy AeNHOCTTa Ha EmuTeHTa, onepaTMBHUTE pe3ynTaTu M PpUHAHCOBOTO My
CbCTOAHME.

PUCK OT HEBJZIATONPUATHU NPOMEHU B HOPMATUBHATA YPEABA U JAHBYHOTO 3AKOHOAATE/ICTBO

Pesyntatnte Ha EmuTeHTa morat ga 6b4aT NoB/AUSHU OT MPOMEHUTE B HOpMaTMBHATa ypeaba. BbamoxKHOCTTa
OT NO-paguKasHW MNPOMEHW B perynaTtopHaTta pamKa M JaHbyHATA pamMKa B bbarapma moxke ga uma
HebnaronpuaTeH edeKT BbpXy AeMHOCTTa Ha EMUTeHTa KaTo uano, onepaTMBHUTE My PE3YyATaTh, KaKTo U
$GWMHAHCOBOTO MY CbCTOAHME.

Hama rapaHuus, Ye 3aKOHOZATE/ICTBOTO, KOETO € OT MPSAKO 3HaYeHWe 3a AelHOoCTTa Ha [pyKecTBOTO, HAMa
na 6be U3MeHEHO B NMOCOKa, KOATO Aa A0BEAE A0 3HAYUTE/THU HeNpeaBUAEHWN Pa3xoam U CbOTBETHO Ja ce
OTpa3un HebnaronpmATHO Ha HeroBaTa nevanba.

CuctemaTa Ha faHbyHO obnaraHe B Bbarapus Bce olLe Ce pa3BMBaA, B PE3Y/ITaT Ha KOETO MOMKe 13 Bb3HUKHE
NpoTUBOPEYMBa AaHbYyHa MPaKTMKa KaKTO Ha AbPXKABHO, TaKa M Ha MECTHO HMBO. [JaHbuuTe, NAalwaHu oT
6bArapcknTe TbProBCKM CyOEKTH, BKIOUYBAT AAaHbLM NPU U3TOUYHMKA, MECTHU AaHbLUM U TaKCU, AaHBK BbPXY
KopropaTMBHaTa nevyanba, AaHbK f06aBEHA CTOMHOCT, aKLM3WU, MU3HOCHU M BHOCHM MUTa U UMOTHU JaHBLM.

MHBeCTMTOpMTe TpF|6Ba CblUWlO TaKa Aa B3emMmat no4 BHMMaHue, 4e CTOMHOCTTA Ha MHBECTULLMATA B obn nraumm
MOXe [Aa 6'b,£l,e HE6ﬂaI'OI'IpMFITHO 3acCerHata OT NPoOMeHU B AGVICTBBU.LOTO AaHDBYHO 3aKOHOLOATEJICTBO,
BK/THOYUTENNHO B HETOBOTO Tb/IKYyBaHE U NMpuaaraHe.

B ponbaHeHue, JaHBYHOTO 3aKOHOA4ATe/NCTBO He € eAUHCTBEHOTO, KOeTo MoXe Aa NpeTbpnun NpomAaHa, Kato
Ta3n NpomMAHa Aa 3acerHe HeratTmuBHoO ,D,EVIHOCTTa Ha EmuTeHTa. B'bl'lpeKM ye Nno-ronsimarta 4act oT 6bn rapCKkoTo
3adKOHO4AaTeNCTBO BEYE € XaPMOHU3NPAHO CbC 3aKOHOAATE/ICTBOTO Ha EC, NpPpUNaraHeTo Ha 3aKOHa € 0beKT Ha
KPUTUKa OT eBpOI'Iel‘/‘ICKVITe NapTHbOPWU Ha E'bﬂl'apMFI. C'b,CI,E6HaTa n agMUHUCTPATUBHA MPAKTUKA OCTaBaT
I'IpO6J'IeMaTVI‘-IHVIZ 6'bﬂ|'apCKMTe Cbannunila He Ca B CbCTOAHUE Ed)EKTVIBHO Aa pelwaBaT cnopoBe BbB BPb3Ka C
npaBa Bbpxy C06CTBeHOCT, HapyweHnA Ha 3aKOHOBU 1 A0TOBOPHU 3a4b1XKeHUNA N APYTU, B Pe3YNTAT Ha KOETO
CNCTEMATUYHUAT HOPMATUBEH PUCK € OTHOCUTE/THO BUCOK.

HesaBucnumo oT npobnaemute B 6bArapckata npaBHa cMcTeMa, 6bArapCcKoTO TbProBCKO 3aKOHOAATE/NCTBO €
YacT OT eBPOMNENCKOTO U KaTo TaKoBa € OTHOCUMTENHO MOZEepPHO. BbBexaaHe Ha HOBU HOPMATUBHM aKToBe B
06.1aCcTV KaTo APY*KECTBEHO NPaBO M LLEeHHU KHUXKA, KaKTO U XapMOHMU3aLUMATa CbC 3aKOHUTE U perynaunnte
Ha EC ce ouyaksa ga gosegart B 6/113Ko 6baelle A0 HamansaBaHe Ha HOPMaTUBHUA PUCK.

KPEAUTEH PUCK HA ABPXKABATA

KpeauTHMAT PUCK Ha CTpaHaTa € CBbp3aH CbC CMOCOBGHOCTTA Ha AbprKkaBaTa ga noracABa pPeLoBHO
3a4b/KeHUATa cu. B ToBa oTHOLWeEHMe bbrapma NOCTOSHHO NoA06pABa NO3ULUUTE CU HA MEKAYHAPOAHUTE
Ab/TOBU Na3apu, KOETO yNeCHABA AOCTbMNA HA AbPrKaBaTa M MUKOHOMUYECKUTE areHTu 40 GUHaAHCUpPaHe oT
BbHLWHMW U3TOYHUUN. Hal-BaXKHUAT edeKT oT Nogo6paBaHETO Ha KPeAUTHUA PENTUHT € B NOHWUKABAHETO Ha
PUCKOBMTE NPEMUKU MO 3aeMMUTE, KOETO BOAM (NpW paBHWU ApPYrU YCAoBUA) A0 NO-61aronpuATHU UXBEHU
paBHMLa. Mopagm Tasn NpMYMHa NOTEHLMANHOTO NOBULWABAHE Ha KPeAUTHUA PEUTUHT HA CTpaHaTa 61 MMano
61aronpuATHO BAMAHME BbPXYy AEMHOCTTA Ha [pyXKecTBOTO M NO-TOYHO BbPXY HEroBOTO ¢pUHaHcMpaHe. OT
Apyra cTpaHa, NOHWKABaHETO Ha KPeAUTHUA PEUTUHT Ha Bbarapmsa 6M MMano oTpPULATENHO BAUAHUE BbPXY
6baellaTa ueHa Ha puHaHCMpaHeTo Ha [py»KecTBOTO, AOKO/KOTO HACcTOALWMTE MY 3aEMHM CMOPa3yMeHMn ca
C PuKcMpaHm nmxsu. OnpeaensHeTo U U3MEPBAHETO Ha TO3U PUCK Ce OCbLLECTBABA OT CneumnanmnsmpaHm
MeXAYHapPOAHW KPeaUTHU areHumm.

Kbm gataTta Ha HacToAwmMA JJOKYMEHT akTyasIHUAT KpeauTeH DEVITMHF Ha bbnrapua e KakTo cnegga:
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S Ha 04.02.2023 r. mexkayHapogHaTa peltuHrosa areHuna Moody’s NoTBbPAU AbArOCPOUHMA PEUTUHN Ha
Bbarapusa B UyKaecTpaHHa U MeCTHa BanyTa Baal cbe ctabunHa nepcnekTusa.

MoTBbprKAaBaHETO Ha peilTuHra Baal Ha bbarapus 6anaHcupa cnegHuTe Kao4vosu pakTopu: 1) OyakBaHUATa
Ha Moody’s, Ye eHepruitHa Kpu3a B EBpona Hama Aa oTcnabu CcblecTBeHO MKOHOMKUYecKaTa n GuUcKanHarta
nosuuma Ha ctpaHarta. 2) Moaxpenara 3a KpeguTHUA Npodun Ha bbarapus, NpomsTUYaLLa OT NepcnekTueaTa
3a NpuemaHe Ha eBPOTO, BbMPEKN pUCKa OT 3abasBAHe Ha npuemaHeto cnen 2024 r. 3) PuckoseTte 3a
epeKTMBHOCTTa W HanpegbKa HaA MPaBMTEACTBOTO MO  K/AKYOBU MNPUOPUTETM, NPOU3TUYALLM OT
NPOAB/IKUTENHUSA BbTPELIHOMO/IMTUYECKN 3aCTOM B CTpaHarTa.

CrabunHaTa nepcnekTMBa OTpasdABa O4vYaKBaHWMATA Ha Moody’s 3a oTHocuTenHo cnaba ¢aykTyauma Ha
OCHOBHUTE MKOHOMMYECKM U PUCKANHWU NMOKA3aTeNM Ha CTpaHaTa npes cnegpBawmte 12 oo 18 meceua. Ta
CbLUO TaKa OTpassaBa basiaHca Ha PUCKOBETE MEXKAY NOTEHUMANHUTE OTPULATENIHW eDEKTU BbPXY KPeAUTHUA
npod)wn, npon3TUYaLLK OT NOJINTUHECKATa CUTYyallMA B CTPaHATA, U NOTEHLUMANTHUTE NONOXKUTENHN ed)EKTVI oT
€BEeHTYa/IHOTO NpUemaHe Ha eBpoTo.

UzmoyHuk: www.minfin.bg

S Ha 26.11.2022 r. mexxayHapogHaTta peituHrosa areHuua S&P Global Ratings noTebpan obArocpoUHusa m
KPaTKOCPOUHUA KpeauTeH pPeuTHMHr Ha bbarapua B uyKaecTpaHHa M mectHa Banyta 'BBB/A-2'.
MepcnekTuBaTa npepj, penTUHra octasa ctabuaHa.

Cnopepn, areHuuMATa, cTabunHaTa nepcnekTMBa banaHcupa OT efHa CTpaHa No-cfabuTe ovakBaHMA 33
WKOHOMMYECKMA pacTex Ha bbarapua B KpaTKOCPOYEH MAaH M MOBULIEHATa BbTpewHa MOAMTUYEecKa
HEeCUrypHOCT, @ OT Apyra CTpaHa HUCKUAT HETEH AbP*KaBeH Ab/r HA CTPaHaTa M HUCKUTE Pa3xoan 3a JMXBMU.
Cnopeg S&P Global Ratings ToBa pa3sutue Ha Bbarapusa gaBa Bb3MOXKHOCT 3@ NOJIUTUKKN U NPaBU HENHUTE
ny6AnYHUTE PUHAHCK NO-MaIKO YYBCTBUTEIHN Ha HbP30 NOBULLABALUMUTE CE IMXBEHWN MPOLEHTM B CBETOBEH
nnaH. bbarapus B MOMeEHTa M3NUTBA BMCOKA WHnauma, koeto crnopes S&P Global Ratings moxke ga
npeacTaBaBa Npean3BUKaTENCTBO Npes HEMHOTO YNEeHCTBO B eBpo30oHaTa oT 2024 roamHa.

S&P Global Ratings o4yakBaT pactexbT Ha BBl Ha BEbnrapusa ga otcnabHe 3HauuTeNIHO Npes3 caeasalumTe
meceum. Bbnpekn ye MKOHOMMKaTA OCTaHa no-yctonumsa npes 2022 r. oT NOCNEeACTBUATA OT KOHOMKTA
Pycua-YKpaHa, OTKONKOTO ca 6MAM MbpBOHAYa/HUTE OYaKBAHMA Ha PENTMHroBaTa areHuma, NpPeacToaT
HAKOMIKO npegum3BuKaTtesncTea. OvakBaHMATA ca A3 Hamasee BBHLWHOTO TbpCeEHE OT AbPXKaBU OCHOBHU
TbProBCKM NAPTHbOPM Ha bbarapua B EC u noTpebaeHneTo ga otcnabHe, Tbii KaTo NPOABAXKMUTEIHATA BUCOKA
nHdnauma, KoATo oueHaBaT Ha 61130 10 % cpegHo npes 2023 r., We TeXM BbPXY peanHuTe 3annatu. KaTto
NONIOXKUTENHO BAUAHUE CE OLLEHABAT MPOEKTUTE, PUHAHCUPaHM CbC cpencTBa oT EC, KOUTO e ocurypart
M3BECTHa NoAKpena 3a MKoHoMuKaTa. OT S&P Global Ratings nporHo3supat peaneH pactex npes 2023 r. oT
no-manko oT 1 %, KOeTo e 3HaUUTENHO 3abaBsaHe CNPAMO O4aKBaHMATA UM OT 3 % npes 2022 roauHa..

UzmouHuk: www.minfin.bg

MNO-BUCOKATA UHDTIALUUA MOXKE AA 3ACETHE NEYANBUTE

MHd)flaU,VIOHHVIFIT PUCK Ce CBbp3Ba C BEPOATHOCTTA MHd)/'IaLI,MFITa Aa noBanAe Ha peasiHaTa Bb3BPbLAEMOCT Ha
mHsectnummnte. OCHOBHUTE PUCKOBE, CBbP3aHU C MPOrHO3aTa 3a MHd)}'IaLI,MFlTa, Ce OTHACAT A0 ANHAaMMKATa Ha
MeXAYHaApOo4HUTE LLeHN U 40 TeMna Ha MKOHOMMYeCKU pactex B bbarapua. MexkayHapogHuTe UeHU Ha
CYPOBUHUTE N XPAHUTENHUTE NPOAYKTU MOTaT Aa HAPACHAT NO-3HAYUTENHO B pPe3ynTaT OT NOJUTUYHECKUTE
KPpWn3n, KaKBUTO NOHACTOALWLEM Ca HA/IMYHUN NN HapaCTBaHE HA TbPCEHETO. OFpaHMLIeHOTO npegnaraHe Ha
HAKOW CEeNCKOCTOMaHCKM CTOKU M 0COBEeHOo Ha 3bpPpHEHUTE KYNTYpU B MeXAYHapOoAeH NjiaH BbB BPb3Ka C
He6I'IaI'OI'IpMﬂTHVI KAMMATUYHN ABNI€eHUA WU cbopcmamopHM O6CTOﬂTel'ICTBa, AONMB/HUTENTHO MOXe [Aa
npegn3snKa No-BMCOKa MHd)/'IaLI,Mﬂ B CTpaHaTa.
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Mo gaHHKW Ha HCK, cnopep, nHaekca Ha notpebutenckute weHu (UML) meceyHaTa nHbnauma npes mapt 2023
r. e 0.5% cnpamo npeaxoaHua mecel, a roguwiHaTa nHauma 3a mapt 2023 r. cnpamo mapT 2022 r. e 14.0%.
NHdnauusaTa ot HavyanoTto Ha roamHata (mapT 2023 r. cnpsamo Aekemspu 2022 1.) e 2.6%, a cpegHoroauLLIHaTa
nHdnauma 3a nepuoga anpmn 2022 - mapt 2023 r. cnpsamo nepmoga anpua 2021 —mapt 2022 r. e 16.5%.

Cnopen, XapMOHM3MpPaHUA MHAEKC Ha noTtpebutenckute ueHwn (XUMLU) npe3 mapTt 2023 r. mecedyHata
nHdnauma e 0.6% cnpamo npeaxoaHUs mecel, a roguiiHaTta nHdAauma 3a mapt 2023 r. cnpsamo mapt 2022
r. e 12.1%. WHdbnaumusaTta oT HayanoTo Ha roamHata (mapt 2023 r. cnpsmo aekemspu 2022 r.) e 2.5%, a
cpepHoroauvwHata uHbnauma 3a nepuoga anpun 2022 - mapt 2023 r. cnpamo nepuoga anpma 2021 — mapt
2022r.e14.1%.

Cnopepn, MHAEeKCca Ha LeHUTe 3a MasikaTa KowHKuua npe3 mapt 2023 r. e pernctpupano ysenunyeHue ¢ 0.3% Ha
meceyHa 6a3a 1 ¢ 3.0% oT HayanoTo Ha roguHaTa (MapT 2023 r. cnpamo gekemspu 2022 rogmHa).

U3moyHuK: www.nsi.bg

MHdnaupaTa MoXKe fa NOB/AMAE BbPXY Pa3mepa Ha pasxoauTe Ha [py»ecTBOTO, Tbil KaTo YacT OT nacusuTe
Ha OPY’KeCTBOTO Ca IMXBEHU. KbM HacTOALMA MOMEHT MacuMBUTE Ha [py»KecTBOTO ca C GUKCUPAHU NTUXBEHM
NPOLEHTU N TAXHOTO 06CNY}KBaHE HEe € CBbP3aHO C TEKYLLWTE JIMXBEHW HMBA, KOUTO OTPasABaT M HMBATA HA
WHMauMA B cTpaHaTa. Bbnpekn ToBa B 6baelle e Bb3MOXKHO EMUTEHTLT Aa nonyym ¢puHaHcMpaHe npw
N/1IaBaLLM MXBEHM MPOLLEHTH, 3aTOBA NOALbPKAHETO HAa HUCKM MHMNALMOHHW HMBA B CTPaHATa ce pasrnexaa
KaTo 3HaYMM QaKTop 3a AeMHOCTTa Ha EmuTeHTa.

PUCK, CBbP3AH C BE3SPABOTULIATA

[o HayanoTo Ha mecel, mapT 2020 r., 6e3paboTnuata B bbarapma belwe Ha peKopaHO HUCKM UCTOPUYECKU
HuBa. B pe3ynTtaTt Ha naHgemuaTa COVID 19 n cebp3aHUTE C TOBA OrpaHUYEHMs, ONMCaHM No-rope, 6PoAT Ha
6e3paboTHUTE 3anoYHa 6bP30 Aa HapacTBa. O4yaKBa ce pbCTLT Ha 6e3paboTuuaTta Aa NPOSBLANKKM U Npes
cnepBawnTe meceum A0 Kpasa Ha rogMHata BbB BPb3Ka C O4aKBaAHMA gpacTuyeH cnag Ha BBl BbB BCuuKM
€BPONeNCKN AbpKaBM WM 3aD6aBAHETO HA TbPCEHETO W M3HOCAa. Bbnpekn oyvakBaHWMATA 3a 3HAYUTENHA
AbprKaBHA MHTEPBEHUMA C LLeN 3anasBaHe Ha MaKcMmaneH 6poit paboTHW mecTa, BEPOATHO HEraTUBHUAT
TpeH, Wwe moxe Aa 6bae ob6bpHaT esBa Npes cneagalaTta rogmHa.

BncoKknte HMBa Ha 6e3pa60TML|,a Morat CepmMo3HO Aa 3acTpallaT MKOHOMUYECKUA pacTeX B CTPaHaTa, KOETO
OT CBOA CTPaHa MOXe fa gosege A0 CBUBaHE Ha I'IOTpE6J’IEHM€TO M HamanABaHe Ha NnpuxoauTe peannnpaHu
OT CTOMAaHCKUTE Cy6eKTM B CTpPaHaTa, BKAKYUTENHO U Npuxoaute peasnsmpaHn oT EMuTEHTa M Herosute
AbLEPHU KOMMNaHWW.

Mo nocnegHun aaHHM Ha HCU, KoedpunumMeHTLT Ha 6e3paboTtuua 3a 2022 r. e 4.3%, cboTBETHO 4.5% 33 MbKeTe
n 4.0% 3a »keHuTe. B cpaBHeHMne ¢ 2021 r. KoedpMLUMeHTLT Hamanaga ¢ 1.0 NPoLEeHTHM NyHKTa. be3paboTHUTe
nvua ca 140.4 xun., ot Konto 78.2 xun.(55.7%) ca mbke 1 62.2 xun. (44.3%) ca keHn. OTHOCUTENHUAT AN Ha
NpPoAbIKUTENHO Be3paboTHUTE ML OT BCUYKM 6e3paboTHM e 53.8%, a KoedUUMEHTLT HA NPOABAKUTENHA
6e3pabotnua e 2.3% - cboTBETHO 2.3% 33 MbrKeTe U 2.1% 3a KeHuTe.

U3mouHuK: www.nsi.bg
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4. NICTOPUA U PASBUTUE HA EMUTEHTA

4.1. LAHHU 3A EMUTEHTA

S ®UPMA N TbPTOBCKO HAMUMEHOBAHUE HA EMUTEHTA

®UPMA ,BbJITAPCKA ®PUHAHCOBA KbLLUA” AL,

®UPMA HA NATUHULA Bulgarian Financial House JSC

AObPXABA HA PETUCTPALMUA Penybauka Bbarapus

3AKOHOAATENICTBO bbarapcko

IOPUAUNYECKA ®OPMA AKUMOHEpPHO ApyKecTBo

EUK 205567857

MKNC (LEI) 894500U3NFQJ2MDHOY09

CEAANTULLE rp. Coduma 1000, paioH Cpegeu, yAa. ,feoprn PakoBckn” Ne 132; Bxog A;
er.1;an. 3
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3abenexka! CoabprkaHmeTo Ha UHTepHeT cTpaHuuaTta Ha ,bbarapcka ®uHaHcosa Kbvwa” ALl He
npeacraBaABa 4act oT To3u [pocnekT, ocBeH aKo Tasu UHPopmaumAa He e BKAKOYEHA uypes
npenpartka B lMpocnekra.

2 NPABHA ®OPMA, AATA HA YYPEAABAHE U MPOAB/MKUTENHOCT HA CbLUECTBYBAHE, MPEAMET
HA AEMHOCT

,bbarapcka ®uHaHcoBa Kbwa” ALl e eAHONNYHO aKLMOHEPHO APYHKECTBO, BNUCAHO B TbProBCKUA PErucTbp
KbM AreHupyaTa no BnucBaHuATa Ha 14.03.2019r.

LApyXecTBOTO e CaMOCTOATE/IHO PUOMNYEeCcKO auue, NpeacTtaBnABallo Cb34afeHO CbC CTOMAHCKa uen
Tbprosedu.

CbrnacHo un. 4 ot akTyanHua YcrtaBs, [py*KecTBOTO Ce yupeasnBa 33 HEOrpaHUYeH Nepuos oT Bpeme.

CbrnacHo ua. 5 oT akTyanHuaA YcTaB Ha EMUTEHTa NnpeaAmeTbT Ha AeNHOCT e: GUHAHCOB /IM3UHT, FapaHLMOHHM
COeNKW, NapuyHo 6poKepcTBo, NpuaobneaHe Ha B3EMaHUA NO KpPeauTn U apyra popma Ha dMHaHCMpaHe
(dbakTopuHr, dopdeTuHr n gpyru), NpuaobusaHe Ha y4acTmaA B KpeAUTHA MHCTUTYLMA UK B Apyra dUHAHCOBA
WMHCTUTYUMA, OTMYCKaHe Ha KpeguTu CbC CPeACTBa, KOMTO He ca HabpaHu 4ype3 Ny6AMYHO NpuBAMYAHE Ha
B/IOTOBE WM APYrM Bb3CTaHOBUMM CPEeACTBa.

Kbm gaTata Ha To3u MpocnekT, ApyXeCcTBOTO HAMA yupeseHun KOHOBe, He NpuTexasa AbLepHU KOMMaHUK
N He € 4YaCT OT MKOHOMMYeCKa rpyna.

OduchT B KOUTO ,Bbarapcka ®uHaHcoBa Kbwa” ALl u3nbaHABA AeWHOCTTA CM Ce Hamupa Ha agpeca Ha
ynpaBAeHWe Ha APYKeCTBOTO.
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S WCTOPUA U U3BBPLLUEHM NPOMEHM B OBLLUA CTATYC HA APYXXECTBOTO

,bbarapcka ®uHaHcosa Kvwa” Afl e yupeaeHo Ha ydpeauTenHo cbbpaHue, nposegeHo Ha 11.02.2019 r. u
BMWCAHO B TbpProBCKMA PErucTobp npu AreHumata no BnmucBaHMATa Ha 14.03.2019r. ¢ npaBHa ¢opma
aKuMoHepHo apyxectso (AA), EMK 205567857 u ¢ aKuMoHepeH KanuTtan B pasmep Ha 1 100 000 (eauH
MWMOH U CTO XWNAaan) nesa.

OT yupenasaHeTo Ha [py*KeCcTBOTO A0 HACTOALMA MOMEHT:

L

L

He e M3BbPLUBAHA MPOMSAHA B HAMMEHOBAHMWETO;
He e M3BbpPLUBAHA NPOMAHa B NpaBHaTa Gopma;
He e M3BbpPLLUBaHA NPOMAHaA B NpeaMeTa Ha AeNHOCT;

M3BbPLLEHO € e4HO YBEe/MYEHUE Ha aKUMOHEepeH (OCHOBEH) KanuTtas, a UMeHHo: Ha 19.04.2021r. e
B3eTO peweHune oT O6LWoTOo cbbpaHMe Ha aKLMOHEPUTE 33 YBEIMYABAHETO HA aKLMOHEPHMA KanuTan
Ha OpyxecTtBoTo oT 1 100 000 Ha 2 100 000 neBa, Ypes n3gasaHe Ha Hosu 1 000 000 (egMH MUNOH)
OBMKHOBEHW MOMMEHHM HaMYHWU aKUMM C NPaBO Ha r1ac, BCAKa efgHa OT KOWUTO C HOMMWHANHA
CTOMHOCT B pa3mep Ha 1 neB. YBe/IMUEHMETO Ha Kanutana e B TP nNpu areHumMa no BNMCBAHUATA Ha
07.05.2021 .

CbCTaBbT Ha CbBeTa Ha AMPEKTOPUTE e MPOMEHSH HAKOKO NbTM KaTo Ha 21.02.2023 r. e usbpaH
HACTOALWMSA CbCTaB, KOWTO ce CbCTOM OT TpMMa usieHoBe, a MMeHHo: MBaH WnuneB fAHeB -
U3nbaHuTeneH uneH Ha CL, AceH Emmunos MaHues —uneH Ha C[, n Enka AtaHacoBa Ctonnosa —4neH
Ha C/.

,bbarapcka ®uHaHcoBa Kbwa“ ALl e BnMcaHa B perncrbpa Ha PpUHAHCOBUTE UHCTUTYUMM npu BHBE cbe
3anoseg Ne BHB-112706/15.10.2019 r. Ha NoaynpasuTena Ha BHE Pbkosoaew, YnpasneHue ,baHKkos Haa3op
M C permctpaunoHeH Homep BGR0O0424.

4.2. UHOOPMALMA 3A EBEHTYATHU HEOTAABHALLUHN CbBUTUA OT CbLLLIECTBEHO 3HAYEHUE 3A

OLUEHABAHETO HA NNATEXOCMNOCOBHOCTTA HA EMUTEHTA

3a nepunoaa ot yypeaABaHETO Ha EMUTEHTA, BKAOYUTENHO 33 nepnoaa Ha pasrnexgaHarta B TO3U npOCI'IEKT

nctopumyecka drMHaHcoBa MHPOPMaLMS, L0 HACTOALMSA MOMEHT, [l pyKecTBOTO:

*

*

He e NpeobpasyBaHo;
He e OCbLLECTBEHO NPEXBbPAAHE WM 3a/10T Ha NPeanNpPUATUETO;

He e M3BbPLBAHO NpMAOOMBaAHE WM pasnopexaaHe C aKTUBWM Ha 3HayuUTesIHa CTOMHOCT M3BbLH
obuyaHuA Xxoa, Ha AeNHOCTTa;

HAMa 3aBeJeHN NCKOBU Mon6u Cpelly HeEro 3a OTKkpnBaHe Ha NPoMn3BOACTBO NO HECHCTOATE/NTHOCT,
He e N3BbpLllBano n3cnenoBaTesiCka 1 paBBOVIHa ,ﬂ,eﬁHOCT;

He ca OTNPaBEeHU TbProBU NPEANONKEHWNA OT TPETM NLA KbM EMUTEHTA MK OT EMUTEHTA KbM Apyru
APYKecTBa;

He e 4aCT OT rpyna, He nputexxasa AbllepHN KOMMNaHUN N HE e 0beKT Ha KOHCONMMAauuna,

HAMa HacCTbNWUAM CbLLECTBEHN NMPOMEHU B HaMepeHUATa Ha EMUTEHTa OTHOCHO npeaocTaBAHMUTE
NPOAYKTU N YCAYTH;

Kbm gataTta Ha HacToAwmA NpocneKT, EMUTEHTBT OCbLLecTBABA AeﬁHOCT no nNpeaocrtaBAHeE Ha 3aemMun
Ha HOpUANYECKN U d)MBM‘-IeCKM nnua N MHBeCTMuunm BbHB d)VIHaHCOBVI UHCTPYMEHTU — d)MHaHCOBM
dKTUBU ObpPKaHU 3a TbpPrysBaHe.
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HamepeHunaTa Ha pbKOBOACTBOTO Ha ,,bbarapcka PrHaHcoBa Kbla“ AL KbM TO3M MOMEHT Ca OfPaHUYeHun 40
npeaBuaeHnTe B NpeameTa Ha AeNHOCT Ha [py*KecTBOTO AEeMHOCTU M 33 KOMTO € BNUCAHO B PETUCTBbPA Ha
¢dvHaHcoBUTe MHCTUTYLMK Npy BHB no un. 3a oT 3akoHa 3a KpeaAnTHUTE MHCTUTYLMK (3KU), c perncTpayoHeH
Homep BGR00424 cbe 3anosen Ha BHB 112706/15.10.2019 r.

PbKOBOACTBOTO Ha [APYMKECTBOTO He OT4MTa JApyra cbluecTBeHa uHOPMaLMA MMalla 3HavyeHue 3a
OLIEHABAHETO Ha NaTeKocnocobHOCTTa Ha EMuTeHTa.

4.3. KPEAUTHWU PEATUHIA HA EMUTEHTA

Mpes pasrnexxaaHua UCTOPUYECKM NMEPUOA U A0 AaTaTa HA HACToALWMA [LoKyMeHT, [lpyKecTBOTO He e MMano
M HAMa NPUCbAEH KpPeaAUTEH PEeUTUHT OT PEWTUHIOBa areHuMs Mo HEeroBO WCKaHe WM C Heroso
CbTPYAHUYECTBO NPU NPUCHKAAHETO UM.

4.4. UHGOPMALMA 3A CbLLEECTBEHW MPOMEHM B CTPYKTYPATA HA 3AEMAHE HA CPEACTBA U
®UHAHCUPAHE HA EMUTEHTA CNEA, KPAAl HA NOCNEAHATA OAUTUPAHA ®UHAHCOBA
roAnHA

MNocnegHWAT oTyeTeH nepuoa, 3a Kouto EMUTEHTBLT MMa n3roTeeH oANTUPaH (bVIHaHCOB OTYET € 3a OTYETHATa
2022r.

3a nepuoga Ha pasrnexgaHata B MpocneKkTa NcTopuyecka oguMTMpaHa roauwHa ¢ruHaHcoBa MHbOpMaUma
obxBawawa 2021 r. n 2022 r., HeoAUTMpPaHa MeXanHHA GMHaHcoBa MHPopmauma Kbm 31.03.2023 r. 1 KbM
[aTaTa Ha To3n AOKYMeHT, ,Bbarapcka PuHaHcoBa Kbuwa ” AL HAMa 3aabaKeHns KbM 6aHKOBU M HebaHKOBM
OUHAHCOBU MHCTUTYLMU, KaKTO U ApYrK N1La 3aemoaaTent (B T. 4. GU3NYECKU U OPULUYECKN NLA).

Kbm 31.12.2022 r. — gaTaTa Ha nociaegHua U3rotBeH roguweH GUHAHCOB OTYET M KbM gaTtaTa Ha TO3M
MpocneKT, egUHCTBEHOTO 3aAb/XKeHWe Ha EmMuTeHTa Kbm Kpegutopu e B pasmep Ha 15 646 640 nesa
Bb3HMKHA/MO BbB BPb3Ka C EMUTUPAHUA 06MraumMoHeH 3aem npe3 mecel, Hoemepu 2022 T. - npeaMeT Ha
[ONYCKaHe A0 TbProsuaA Ha PeryimMpaH nasap Ha obauraunm ¢ Hactosawma MpocnekT.

2 KpaTtka uHpopmauma 3a napameTpute M yCAOBUATA NPU KOUTO € eMUTUPaH 061MraunMoHHUA 3aem

EmurenT

,bbarapcka ®PuHaHcosa Kbvwa“ Af]

AaTa Ha emuUCHATa
ISIN KOA:

HabpaHaTta cyma

6poii LeHHU KHUXKA
HOMMHaNHA CTOMHOCT

CPOK A0 nagexa

KYNOH

KYNOHHMU (nnUxBeHU) naawaHus
noracsiBaHe Ha rMaBHULA

uen Ha OGIIMI'aIJMOHHVIﬂ 3aem

28.11.2022r.

BG2100018220

8 000 000 EBpo

8 000 6pon

1000 Espo

3 roanHu

4.00 % duKcMpaH KyNnoH OT HOMMHaNHaTa CTOMHOCT
28.11.2025r.; 28.11.2024 r. 1 28.11.2025 r.
28.11.2025 r. — Ha naaex

1. HaOupane Ha mapuyYHM CPEJCTBA 32 OTIIyCKaHE Ha KPEIUTH Ha (U3WUYECKU U

IOPUIIMYECKN JIMIa, (PUHAHCOB JIN3MHT, TAPAHIIMOHHHU CJICJIKH, TPUI0ONBaHE
Ha B3€MaHUS MO KpeOuTH u Apyrd ¢opMmu Ha ¢uHaHCHpaHe ((aKTOPHHT,
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tdopdetnHr W 1p.), TMPUAOOMBAHE HAa Y4YacTUS B KpEIWTHA WIM JpyTa
(hMHAHCOBA HHCTHUTYIIUSA, TTAPHYHO OPOKEPCTBO;

2. Jlpy»ecTBOTO MMa IIPaBo Ja NHBECTHPA BB (PUHAHCOBU MHCTPYMEHTH (LIEHHH
KHI/I)KEI) C IeJI JOXOAHOCT 1O HAMHUPAHC Ha KIIMCHTHU 11O T. 1or HeJmTe.

3. Jlpyru cBBp3aHH ¢ AeHHOCTTa JEWHOCTH.

obesneueHune JoroBop 3a 3acTpaxoBKa ,06aAurauMoHeH 3aem”, CK/AOYEH MeXay
EmuteHta ,Bbarapcka ®PuHaHcoBa Kbwa“ A, kato 3acTpaxoBall, U
“3acTtpaxoBartesiHo gpy»kectBo EBPOMHC” ALl kaTo 3acTpaxoBaTe/ B N0/13a
Ha “EBbp @alHeHWwBbA” ALl B KayecTBOTO My Ha [OBEPEHUK Ha
obaurauymoHepuTe.

Mpy emnTUpPaHe Ha HACTOALLATA EMUCUA, EMUTEHTBT € NOeN aHrAXKMMEHT B LUECT MeCeY€eH CPOK 3a A0MNYyCKaHe
[0 TbProBMA Ha peryavMpaH nasap Ha obauraumoHeH 3aem. Mpeasug HabanKaBaLWMA WECTMECEYEH CPOK
(koWTO M3TMuYa Ha 28.05.2023 r.), EMUTEHTBLT AeKnapupa, ye 40 AaTaTa Ha HactoAwmsa MPoCneKT, a UMEHHO
00 09.07.2023 r., B A€/10BOACTBOTO Ha EMUTEHTA He e NOCTbMNBaN0 UCKaHe OT 06.aMrauMoHep 3a U3KynyBaHe
Ha npuTerkaBaHuTe oT Hero obauraumm c ISIN Koa: BG2100018220. B Tasn Bpb3Ka 3a EmuTeHTa He e
Bb3HMKHaMA XMMNoTe3a Npu KOATO OBAMFaUMOHHUAT 3aeM B6M MOrba Aa CTaHe NPeAcpPOYHO U3UCKyeMm, a
WMEHHO B C/ly4ali, ye EMUTEHTBT He ycnee Aa uskynu obanraummnte no eMUMCMOHHA CTOMHOCT B 7-AHEBEH CPOK
OT MoJly4aBaHe Ha CbOTBETHOTO UCKaHe OT obauraumoHep.

= VI3nnau.|,aHe Ha HAaCTbNU/In INXBEHU U INMAaBHUYHU NN1dlLldHUA KbM [aTATad HA HPOCHEKTa

Kbm gatarta Ha lNpocneKkTa HAMA HaCTbNUAN UXBEHW U TNABHUYHM NawaHuA. CbrnacHoO noracUTenHUA NaaH
NbPBO MXBEHO NJallaHe Wwe HacTbnu Ha 28.11.2023 r., a rnasHULLATA Ce NOracABa Ha Nagerka Ha eMUCHATA
Ha 28.11.2025 .

S [Opyrv napameTpu no o6AMrauMoHHUA 3aem

BcuukmM Apyrv napameTpu U ycnoBma No 06AMraLMOHHMA 3aeM, KaKTO U MHGOPMaLMA 3a U3pasxoaBaHe
Ha HabpaHuTe cpencTBa, CNa3BaHe Ha GMHAHCOBUTE NOKA3aTeN N U Ap. ca NpeacTaBeHM B [JOKyMeHTa 3a
LeHHUTe KHMKa —yacT Il ot Mpocnekra.

4.5. OMUCAHUE HA OYAKBAHOTO ®UHAHCUPAHE HA EMHOCTUTE HA EMUTEHTA

Kbm fpataTa Ha HacToAWMA OOKYMEHT, [pyKecTBOTO He npeaBu:KAa HabupaHeTo Ha AOMbAHUTENHO
¢dMHaHCUMpaHe OTHOCHO (MHAHCMpaHe M PasBUTME Ha AeWHOCTTa cu. PbKOBOACTBOTO Ha ,bBbarapcka
®uHaHcoBa Kblwa” ALl cmaTa, Yye HabpaHWTe cpeacTBa OT EMUTMPAHUA 0bAUraLMoHeH 3aem B pasmep Ha 8
MJIH. €BpO We 6bAaT AOCTaTbYHM 33 U3MbAHEHWE HA HAMEPEHUATa 3a pa3pacTBaHe Ha AelHOoCTTa.

Bb3MOXHO e B cay4yail, ye [py*KecTBOTO pa3paboTu KOHKYpPeHTHU ¢UHAHCOBM NPOAYKTM M ycrnee Aa
npuseaedye AOCTaTbYHO KAMEHTWU, Taka 4Ye HabpaHWTe cpeacTBa OT OOAMTALMOHHWMA 33aem Ce OKaxKaT
HeAoCTaTbyYHM, TO B Obelle Aa NPUCTBIN KbM TbPCEHE Ha AONBAHUTENHO GMHAHCUPAHE Ha AeMHOCTTa -
CPEAHOCPOYHO MM ABATOCPOYHO OT GUHAHCOBA MHCTUTYLMA MAN eMUTUMPAHE N HOB OOIUTALMOHEH 3aeMm.
Mpn BCEKW CNyyai, Bb3MOXKHOCTMTE 33 HOBO OWHaHCMpaHe LWe 6bAaT NPUOPUTUSUPAHM  CNPAMO
TEHAEHUMMTE Ha Na3apa v NpeasaraHyu NnapameTpu U yCoBUS KbM TO3M MOMEHT, KaTo 6b4aT B3eTU Npeasus,
KOHKPETHUTE HYXAM Ha [Jpy*KecTBOTO MU CPOKOBETE B KOMUTO € Heobxoaumo ga 6bae ocurypeHo HOBOTO
dUnHaHcKpaHe.
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5. NPEMNEA HA CTOMAHCKATA AEMHOCT
5.1 ONUCAHUE HA OCHOBHUTE IENHOCTU HA EMUTEHTA

5.1.1 OCHOBHU KATEFTOPUN NPOAABAHN NPOAYKTU N/UNN U3BDBPLUBAHU YCNIYTU

,bbarapcka ®PrHaHcoBa Kbwa“ ALl e Apy»KecTBO BNMCAHO B PerncTbpa Ha GMHAHCOBUTE MHCTUTYLMK Npn BHB
no 4yn. 3a oT 3aKkoHa 3a KpeautTHuTe uHcTUTYumn (3KWU), c peructpaumoHeH Homep BGR0O0424 KaTo
OENHOCTUTE, KOUTO MOXKE 43 M3BBPLLBA Ca BNUCAHWM B HEFOBMA NpeaMET Ha AeMHOCT.

Ot paTaTa Ha yypenABaHETO CU [0 HaCToAWMA MOMEHT, [lpyKecTBOTO € OCbLecTBABano AenHOCT
€4MHCTBEHO MO NPeAoCTaBAHETO HA Ab/TOCPOYHO M KPaTKOCPOUHO GUMHAHCUPaHE Ha TpeTu amua (B T.4. Ha
OPUAMYECKM NNLa U GU3MYECKM nua) U NpuaobuBaHe Ha PpUHAHCOBM aKTUBU (KNacMpUUMpaHU KaTo
TeKyLLM, bpXKaHu 3a npogaxkba).

Mo gaHHM OT oAUTUPaAHUTE FOAUIIHN dUHAHCOBKM oTYeTH 3a 2021 r. n 2022 r., U HEOAUTUPAHUA MEXANHEH
¢nHaHcoB otyeT Kbm 31.03.2023 r., [py*KeCcTBOTO MMa B3EMAHUA NO NPeaoCTaBeHM 3aemMu U GUHAHCOBM
aKTUBM, KaKTo cnepBa:

9 [lpepocTtaBeHU 3aemu:
=  Kkbm31.03.2023 .

= 519 xun. nB.. (HeTeKkywy 3aemu)

- 13 818 xun. nB. (Tekywm 3aemu)
=  Kbm31.12.2022r.

= 523 xun. nB. (HeTekywwm 3aemm)

= 12922 xun. nB. (Tekywm 3aemu)
= Kbm31.12.2021r.

= 594 xun. n.. (TeKywm 3aemm)

= HAMa NpeaoCTtaBeHU TEKYLWN 3aeMU

9 ®uWHAHCOBM aKTMBM MO chnpaBedsiMBa CTOMHOCT B neyvanbaTta uam 3arybaTa (Tekywm ¢puHaHcoBM
aKTUBM):
= 3045 xun. ne. kbm 31.03.2023 r. (oT TAx 1 547 xuA. NB. NpeAcTaB/ABa NasapHaTa CTOMHOCT Ha
obpaTHO M3KyneHu 770 6pos obanraumm emutnpaHm ot bbarapcka ®uHaHcosa Kbuwa A c ISIN
BG2100018220);

= 1508 xun. nB. Kbm 31.12.2022 r.
= 1054 xun. nB. Kbm 31.12.2021 r.

5.1.2 EBEHTYA/IHU CbLLECTBEHU HOBU NPOAYKTU U AEMHOCTH

ﬂ,eVIHOCTMTe KbM KOUTO EMUTEHTa e Hacounn ycuama ca B obnactTa Ha d)MHaHCOBMTe ycnyrm n no cneumanHo
npegocraBAHe Ha d)MHchmpaHe Ha opnanyvyeckn u ¢M3M‘-IeCKM nnua.

Bb3MOXKHO e B bbael, MOMEHT (B cpeaHoCcpodeH naaH) JpyXecTBoTo Aa pa3pabotn u apyrn GuHaHCOBU
NPOAYKTW, KaTo Hanpumep GUHAHCOB IM3UHT, FapaHUMOHHWN CAE/KU, NAapuYHO BpoKepcTBo, NpuaobunsaHe
Ha B3eMaHusA No Kpeautn u apyra popma Ha puHaHcupaHe (GakTopuHT, opdeTUHr) u apyru.

Pa3pa60TBaHeTo Ha I'IO,EI,O6HM NPOAYKTU LWe 3aBUCK OT Na3apHUTE TEHOEHLUNN, KOHKypeHTOCI'IOCO6HOCTTa Ha
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Tasn NPOAYKTM — T.e. Aa npegnaraT rBKaBU, NUHOBATUBHMU M AUTUTANIHU PELUEHMNA M HA [,06pa LUeHA, KaKTo U
OT MKOHOMUYECKUTE PAKTOPU BAUAELLM BBPXY AENHOCTTA Ha EMUTeHTA.

5.1.3 OCHOBHW NA3APU HA KOUTO E NPEACTABEH EMUTEHTBT

S OCHOBHM HacTOALLM Na3apu:

,bbnrapcka ®uHaHcoBa Kbwa ” ALl e cpaBHUTENHO MAaAa KOMNaHuA (4 roauHU OT HEMHOTO yypeanBaHe),
KOATO MOCTeNeHHO Habupa CKOPOCT B eAMH CUJTHO KOHKYPEHTEH nasap, Kato HebaHKoB GUHAHCOB CETMEHT.

3a nepuoaa Ha pasrnexgaHata ucropuyecka ¢mHaHcoa MHbopmauma ot 01.01.2021 r. go 31.03.2023r.
(BKNOUMTENHO M KbM JaTaTa Ha npocnekTa), Jpy»KecTBOTO onepupa eAUHCTBEHO Ha TeputopuaTa Ha P.
Bbarapusa. PbkoBoacTBoTO Ha [pyKecTBoTo B 6baelle HAMA HaMepeHWe A OCbLLEeCTBABA AEMHOCT U3BBH
TeputopuATta Ha P. bbarapua.

leHepupaHUTe OT [pyKecTBOTO NPUXoaun Npes M3cieaBaHUsa Nepuos ca HesHauyuTeNHU, Nnopaam Koeto He
MOXe Aa 6bae onpeaeneH nasapeH gsan.

> PeanusupaHu npuxogm

KbM paTtaTta Ha HacToAwMmMA MpocneKkT geiHocTTa Ha EMUTEHTa e HacoyeHa NpeaMMHO KbM NpeaocTaBsaHe Ha
KPaTKOCPOYHM M B MO-Ma/IKa YacT Ha AbArOCPOYHM 3aeMU Ha lopuamMyeckm n pusmndeckn amua. OtaenHo ot
ToBa [lpy*KeCcTBOTO € MHBECTMPaso NapUUYHKN CpeacTBa BbB GMHAHCOBU aKTUBU AbPXKaHM 33 TbpryBaHe c Len
[OXOAHOCT.

Mo gaHHM OT oAUTUPAHUTE rOANWHN dUHAHCOBKM oTYeTH 3a 2021 r. n 2022 ., U HEOAUTUPAHUA MEXKOUHEH
¢dunHaHcoB otyeT KbM 31.03.2023 r., [lpy*KecTBOTO € peannsnpano caegHuTe npmuxoam oT AeMHOCTTa CU:

MpuxoauTte Ha [lpy>KecTBOTO 3a pasriexaaHna UCTOPUUYECKM Nepuoa, ca peannsmpaHun ot onMcaHuTe no-rope
AeWHOCTH, KaKTo cneaBa:

o [Mpwuxoamn OT NNXBU:
= 122 xun. ne. 3a nepmoga 01.01. —31.03.2023 r.

= 126 xun. nB.3a 2022r.
=  65xun.n..3a2021r.

S [MoNoXUTenHu pasnnku ot onepaunmn ¢ PUHaHCOBM aKTUBK:
= 18 xun. n.. 3a nepmoga 01.01. —31.03.2023 .
= 106 xun. nB. 3a 2022 .
= 33 2021 r. HAMaA OTYETEHW MPUXOLM OT MONOMKUTENHU PA3/IUKM OT onepaumm ¢ GUHAHCOBMU

aAKTUBKU

B cpeAHOCpPOYEH NAaH, BKAOYUTENHO U 33 CPOKA Ha HacToAWMA 0baurayMoHeH 3aem ,bbarapcka PrHaHcoBa
Kbwa“ ALl e Npoab/aKM Aa reHepupa NpMxo4u CBbpP3aHuM ¢ AeMHOCTUM OCHOBHO NO NPeAOCTaBAHE Ha 3aeMu
M B NO-Masika YacT OT MHBECTULMMN BbB TeKYLWM GUHAHCOBM aKTUBM — AbPiKaHW 3a TbpryBaHe.
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5.2 OCHOBAHUATA 3A BCAKAKBU U3ABJIEHNA, HAMPABEHU OT EMUTEHTA BbB BPb3KA C HETOBATA
KOHKYPEHTHA NO31UUA

S AHanus Ha cpepara

,bbnarapcka ®uHaHcoBa Kbwa” A onepupa Ha GUHAHCOB Masap, KPeauTeH CermMeHT M Mo cneuuasiHo
npeaocTaBsHe Ha 3aeMu.

YyacTHULMTE Ha TO3M Nasap moraT 4a ce 0606WAT B ABE rpynu:

*  HebaHKOBM PUHAHCOBM WMHCTUTYUMMU MNpenocTaBaAlwmM GUHAHCUPaAHE, Ype3 pasiMyHKM GUHAHCOBU
NPOAYKTHU, KaTo: NpeaocTaBsaHe Ha 3aemMu, GMHAHCOB JIM3UHT, NOKYMNKA Ha B3eMaHuA u gp.

= HaHKOBMUTE MHCTUTYLMK, KOUTO NpeasaraT Takmea Uan nofobHU GMHAHCOBM NpoayKTU. BaHKkoBUTe
MHCTUTYLUMM MMAT AOCTbN A0 3HAYUTENIEH PECYpC, KaKTO GUHAHCOB M TO Ha 3HAYUTEIHO MO-HUCKA
LLeHa, TaKa M YOBELIKU (3HAHWA, YMEHWA, ONWUT) U TEXHONOTMYEH (AWUrMTaNHWU NpoLecu, npeasarat
OH/IAalH A0CTbN A0 NPOAYKTU U YCAYTU, Bb3MOXKHOCT 33 MHOBALMKN U Cb3aBaHe Ha KOHKYPEHTHM
NPOAYKTN) M WMMAT M3rpageHa LWUPOKa KAMeHTCKa 6asa. B gonb/iHEeHWEe MHOro oT 6aHKuTe
onepupalLM Ha TepUTOpUATa Ha CTpaHaTa Ca YacT OT roNemMu MexayHapoaHW GUHAHCOBU rpynu,
KOUTO MMAT AMPEKTEH A0CTbM A0 MO HUCKWU IMXBEHW HUBA Npu PUHaHcupaHe. OT apyra cTpaHa
6aHKOBUTE MHCTUTYLMM ca OBEKT Ha MO-CTPUKTHU PerynaTtopHM W3UCKBAHWA, KOETO Cb3AaBa
3aTpyAHEHUA NPW B3MMaAHe Ha MBKaBW peLleHus.

KaTto uano na3apsT d)MHchmpaHe ype3 npenocraBAHE Ha 3aemmn € MHOTo Pa3BUT  AMHAMUNYEH KaTo b6aHKuTE
Hanarat TeHaAeHUnnTe Ha nasapa. 3a HebaHKoBUTE d)VIHaHCOBVI KOMNaHuU1 € TpyaHo Aa 6'bAaT KOHKYPEHTHU
Ha TO31 na3ap.

[ pyKecTBOTO OCHOBHO Ce KOHKYpPMpPaA C KOMNAHWUW - HE6AHKOBM GUMHAHCOBU UHCTUTYUUU, PEFUCTPUPAHU B
BHE no un. 3a oT 3aKoHa 3a KpeauTHUTE MHCTUTYLUUKM (3KN). AHanM3bT Ha BNUCaHUTE B NYyBAMYHMA PErUCTBP
Ha BHB ¢mHaHcoBM MHCTUTYLMM (Mo Y. 3a oT 3KN) noKasea, Ye KbM HaCTOALMAT MOMEHT Ha TepUTOPUATA
Ha bbarapua nma 223 KomnaHuu peructpmpaHu ot bHb Kato ¢puHaHCOBaA MHCTUTYLMA, OT KomuTo 155 ca
perucTpmpaHuTe CbC ceganuile m ynpasnenue B rp. Codua - mexxay KomTo u ,bbarapcka PmHaHcosa Kbua”
ALl. Camo 3a nocnegHute 5 roguHm (oT Havanoto Ha 2019 r. 4O MOMEHTA) ca pernctpupaHu 53 HoBu
KOMMNaHUN — GUHAHCOBM MHCTUTYLMM ONEpPUpPaLLM Ha TEPUTOPUATA Ha CTpaHaTa.

OT BCMYKM HEBAHKOBU GUHAHCOBU MHCTUTYUMM 183 KOMNaHMM ca NOCOYMAM B NpeameTa CU Ha AelHOoCT
OTNyCKaHe Ha KpeguTu CbC CPEeACTBA, KOMTO He ca HabpaHu Ypes Ny6/aMYHO NpMBAMYAHE Ha BIOTOBE UM
APYrv Bb3CTaHOBMMM CPEACTBA, OT TAX PErMCTPMpPaHM Ha TeputopuaTa Ha rp. Codusa ca 120 KomnaHuK, ToBa
ca M KOMMNaHUWUTE, KOUTO PeasiHO MOraT Aa ce CcYeTaT 3a KOHKYPeHTH Ha ,,bbarapcka ®uHaHcoBa Kbwa” AL.

U3moy4yHUK Ha aHaausupaHama uHgopmayus: www.bnb.bg

> KoHKypeHTHa no3suuma Ha EmMuteHTa

YcnexbT Ha ApYyXKeCcTBOTO 3aBUCU OT cnocobHocTTa My Ada Ha6Mpa Kanntana Ha KOHKYPeHTHa ueHa, Aa
peannsnpa CBOUTE CUIHU CTPAHU — KaTO MBKABOCT, 4OrosapAaHe Ha HAUBUAYa/1HU YCNOBUA U NOraCUTENTHN
N1aHOBE, KaKTO U Aa ON0/30TBOPU e(l)eKTMBHO BCUYKHN BB3IMOXKHOCTU, KOUTO Npednara nasapHarta cpeaa.

Llenta Ha ApYy»KeCcTBOTO € NOCTUraHe Ha PEeHTAaBbUHOCT C HUCKW Pasxoau, BOAELWM OO HUCKM LEHM Ha
NPOAYKTa B CPaBHEHME C KOHKYPEHTUTE U A0 PbCT HA KPeaUTHUA nopTdhein.

3a nocTuraHe Ha NOCTaBeHUTe CTpaTerndyeckum uenun e npuneaneyeH onnteH ynpaBaeHCKN eKNUN U Ca BbBeaeHU
BUCOKM I'IpOCbeCVIOHa!'IHM CTaHAapTU.
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5.3 ®UHAHCOBU PE3Y/ITATU OT AIEMHOCTTA

,bbnrapcka ®PuHaHcoBa Kbwa” ALl pasBuBa AENHOCT Ha KPeAUTHUSA CerMeHTeH Mnasap CPaBHUTENHO OT
CKopo. 3a BpeMeTo csieq yupeanBaHeTo cu — oT mapT 2019 r. 4o emUTUPaHe Ha 0B6AUraLMOHHUA 3aem npes
HoemBpu 2022 r. Ipy*KecTBOTO HAMA CbLLUECTBEHA AENHOCT.

PeanHo morKe ga ce npMeme, 4e OCHOBHATA AEMHOCT Ha ,,bbarapcka PuHaHcoBa Kbwa” AL, ctapTmpa B Kpas
Ha 2022 r. cnepn HabaBAHETO Ha PUHAHCOB pecypc NOCpeacTBOM WM34aBaHETO Ha HacTosllaTa emucusa
obnvraumm npeameT Ha AONYCKaHe A0 TbProBMA Ha peryampan nasap ¢ HactoawmaA MpocnekxT.

NHPOPMALIUA OT PUHAHCOBUTE OTHETU HA ,,BBJ/ITAPCKA ®UHAHCOBA KbLLA” AL,

2 PE3YNTATATU OT EMHOCTTA

31.03.2023 | 31.03.2022 31.12.2022 ‘ 31.12.2021
flokasaren HeoAUTUPAHU AAHHM (XuA. nB.) OAUTUPAHU JaHHU (xun. nB.)
Mpuxoam ot pgeitHOCTTa 136 18 232 65
Mpuxogu oT NMxeun 122 18 126 65
o e re o | w [
Pa3xoau oT AEMHOCTTa, B T.U.: (253) (27) (198) (145)
Pasxoau 3a BbHLHW yCayru (84) (6) (65) (57)
Pasxoau 3a nepcoHan (23) (17) (68) (66)
Pasxofu 3a aMopTM3aLms (1) (1) (4) (2)
Pasxoau ot o6esueHKa Ha GPUHAHCOBU aKTMBU - (3) (2) (19)
Mposusumn - - (2) -
Pasxoau 3a nMxsu (154) - (56) -
Opyrv duHaHcoBM pas3xoam (2) - (1) (1)
Pe3ynTaT OT onepaTUBHa AeiHOCT (117) (9) 34 (80)
Pa3xoau 3a gaHbLM BbpPXY A0X04a - - - -
HetHa neyan6a/3aryba 3a nepnoga (117) (9) 34 (80)

U3mouHuK: ,bbnrapcka PrHaHcoBa Kbwa” Afl, No AaHHM OT 04MTMpPaH rogmnweH duHaHcoB otyeT 3a 2021 r., u 0AUTUPAH roauLLIEH
¢duHaHcoB oTyeT 33 2022 . U HEOAUTUPAH MEXKAMHEH GUHAHCOB OTYET 3a NbPBO TPMMeceune Ha 2023 r., cbabpiKall, GUHAHCOBM
OaHHW 32 Tekywma nepmog — 31.03.2023 r. n cbnoctasummna nepuog — 31.03.2022 r.

S ®UHAHCOBO CbCTOAHUE

31.03.2023 31.12.2022 | 31.12.2021
Mokasaten HEOAUTUPAHU JAHHU OAUTUPAHU AAHHU

(xun. nB.) (xun. nB.)
Mporpamum NpoayKTH 2 3 5
MNpepocTtaBeHU 4bATOCPOYHU 3aeMU 519 523 594
MNpegnnaTteHun pasxogm 81 150 57
O6L0 HeTeKyLM aKTUBU 602 676 656
MpenocTaBeHN KPAaTKOCPOUHM 3aeMu 13 818 12 922 -
®urHaHCOBM aKTUBK MO cnpaBes/MBa
CTOMHOCT B NevanbaTa uam 3arybara 3045 1508 1054
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TeKyLwm B3emaHua - 2 2
n

APUYHM CpeacTBa U NapUYHU 553 5 624 530
€KBMBANEHTU
O6L0 TEeKYLU aKTUBU 17 116 17 056 1286
OBLLO AKTUBU 17 718 17 732 1942

U3mouHuk: ,,Bbnrapcka ®uHaHcoBa Kbwa” Afl, No AaHHM OT: 0aUTUPaH roguweH ¢uHaHcos otyeT 3a 2021 1., U 0AUTUPAH FOAMLLIEH
¢dnHaHCcoB oTyeT 3a 2022 r. U HEOAUTUPAH MEXKANHEH GMHaAHCOB oT4eT Kbm 31.03.2023 .

* om max 1 526 xun. ne. npedcmaensea nazapHama cmoliHocm Ha 06pamHo uskyneHu 770 6posa obauzayuu emumupaHu om
bvnzapcka ®uHaHcoea Kvwa AL ¢ ISIN BG2100018220 kvm damama Ha npudobusaHe

31.03.2023 31.12.2022 | 31.12.2021
lMokasaten HEeoAUTUPAHU JaHHU OAUTUPAHMU JAHHU

(xun. n..) (xun. nB..)
AKUMOHepeH KanuTan 2100 2100 2100
HatpynaHu nevanbu/ (3arybm) (241) (124) (158)
06wo CobcTBEH KanuTan 1859 1976 1942
Mposusumn 2 2 -
O6urayMoHeH 3aem 15 647 15 647 -
3a4b/IKEHUA KbM LOCTaBUMLM - 1 -
LOpyrv 3agbnxkeHua 210 106 -
O6wwm MNacusun 15 859 15 756 1942
OBLLO COBCTBEH KAMUTAN U NACUBU 17 718 17 732 1942

U3mouHuk: ,,bbnrapcka ®uHaHcosa Kblwa” All, No AaHHW OT: 0AUTMPAH roauweH puHaHcoB oTyeT 3a 2021 r., U 0AUTUPAH FOAULLIEH
duHaHCcoB oTyeT 3a 2022 1. 1 HEOAUTUPAH MeXKANHEH GMHaHCOB oT4yeT Kbm 31.03.2023 r.

S MNAPUYHM NOTOLUMU

31.03.2023 31.03.2022 31.12.2022 31.12.2021

Mokasaten

HeoAUTUPAHU AAHHM (XuA. nB.) 0AUTUPAHU AaHHU (xun. nB.)
HeTHM napuyHM NOTOLM OT onepaTUBHa AeNHOCT (2371) 9 (12 960) (114)
HeTHW NapWyYHM NOTOLM OT MHBECTULLMOHHA AeAHOCT - - (293) (1 044)
HeTHW napuyHM notoum ot GMHAHCOBA AeMHOCT - - 15 647 (44)
M3meHeHMe Ha NapuyHUTE CPeACTBa Npe3 NeprMoaa (2371) 9 2394 (158)
MapuuyHu cpeacrea Ha 01.01. 2624 230 230 388
MapuyHu cpeacTBa B KpaA Ha nepuopaa 253 239 2624 230

U3mouHuK: ,bbnrapcka PrHaHcoBa Kbwa” Afl, No AaHHM OT 04MTMpPaH rogmnweH duHaHcoB otyeT 3a 2021 r., n OAUTUPAH roauLLEH
¢duHaHcoB oTyeT 33 2022 . U HEOAUTUPAH MEXKAMHEH GUHAHCOB OTYET 3a NbPBO TpMMeceune Ha 2023 r., cbabpiKally, GUHAHCOBM
OaHHW 32 Tekywma nepmog — 31.03.2023 r. n cobnoctasumua nepuog — 31.03.2022 r.
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S ®UHAHCOBU NOKA3ATE/IU

31.03.2023 31.12.2022 31.12.2021
NEHEEEEAT] HEoAUTUPAHMU AAHHU

(xvan. n5.) OAUTUPAHU AAHHM (XKA. nB.)
®PUHAHCOBU JAHHU:
1. 0O6wo npuxoamn oT onepaTMBHA AEWHOCT 136 232 65
2. Pasxoau 3a nnxsun 154 56 0
3. 06wo pasxoau oT AerHoCTTa 253 198 145
4. ®uHaHCOB pe3ynTaT cies AaHbum (117) 34 80
5. Tekywm aktmsun 17 116 17 056 1286
6. MMapw B 6poit 8 8 8
7. Cyma Ha AkTnBa 17 718 17 732 1942
8. CobcTBeH KanuTan 1859 1976 1942
9. Tekywm nacmsu 210 107 0
10. O6wo nacvsm 15 859 15 756 1942
KoeduumeHTtn 3a peHTabunHocr:
HeTHa Ha peHTabunHocT Ha npuxoauTe (4/1) -0.86 0.15 1.23
HeTHa Ha peHTabunHoCT Ha pasxoaute (4/3) -0.46 0.17 0.55
HeTHa peHTabuaHOCT Ha akTusuTe (4/7) -0.06 0.02 0.04
HeTHa peHTabunHocT Ha cobeTBeHns KanuTan (4/8) -0.06 0.02 0.04
HeTHa peHTabuaHocT Ha nacveuTe (4/ 10) -0.01 0.00 0.04
MNokasarTenu 3a IMKBUAHOCT:
TeKylwa amkemaHocT (5/9) 81.50 159.40 n/a
MokasaTenn 3a GMHaHCOBa aBTOHOMHOCT U 3a4/Tb)KHANOCT
duHaHcoBa aBTOHOMHOCT (8/10) 0.12 0.13 1.00
3agsbkHanoct (10/8) 8.53 7.97 1.00
Opyru duHaHcoBM NoKasatenu:
HeTHu dunHaHcoBmM 3aabaxkeHuns (10— 6) 15 851 15748 1934
KoeduumneHT Ha mxseHo nokputue (1/2) 0.88 4.14 n/a

M3mouHuk: ,,bbnrapcka ®uHaHcosa Kbwa” ALl, No AaHHW OT: 0AUTUPaH roguweH puHaHcos oTyeT 3a 2021 r., U 0gUTUPAH roAULIEH
dnHaHCcoB oTyeT 3a 2022 1. 1 HEOAUTUPAH MeXKANHEH GMHaHCcoB oTyeT Kbm 31.03.2023 r.

6. OPFTAHU3ALMOHHA CTPYKTYPA

6.1. ONMNCAHUE HA TPYNATA N NONNOXKEHUE HA EMUTEHTA B PAMKUTE HA TPYNATA

OT yypeassaHeTo Ha ,bbarapcka ®uHaHcosa Kbuwa” AL A0 HacCTOAWMAT MOMEHT:

" HE e NPpUTEeXaBasio U He NpUTeXKaBa AbLEPHN APYHKECTBA,
" He N3rotea KOHCONNANPAHU OTYHETHU,

" He e 4aCT OT MKOHOMUMYEeCKa rpyna;

" He e 06eKT Ha KOHCONMAauunAa,;

" HAMa Ma*XOpUTapeH aKLMOHEP.

ToBa e Ba/IMAHO, KaKTO 3a pasriexaaHus nctopmyeckn ¢mnHancos nepuog 01.01.2021 - 30.03.2023 r., Taka
M KbM faTtaTa Ha HacToAawwmsA MpocnekKT.
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S AKUMOHEPHA CTPYKTYPA HA KAMUTAJIA HA EMUTEHTA

PeructpmpaHmaT KanuTan Ha ,bbarapcka ®PuHaHcosa Kbwa” AL e B pasmep Ha 2 100 000 (aBa MUANOHA U
cTo Xxunaau) nesa, pasnpeaeneH 8 2 100 000 6poss 06UKHOBEHU MOMMEHHWN BEe3HANNYHU aKLUU C HOMUHA/HA
CTOMHOCT oT 1 (eauH) neB. BCAKa.

BCMUYKM aKkuMM ca 3anMcaHm, KanuTanbT Ha APYKECTBOTO € BHeCeH U3LAO.

BcuukmM M3gageHn akumm ca oO6MKHOBEHU, MOMMEHHW, HaJIMYHW U AaBaT Mo eAHO NPaBo Ha rnac U eaHaKso
npaBo Ha AMBUAEHT, KAKTO M e4HaKBO NPaBo Ha IMKBMUAALUMOHEH AA, B Cy4Yaid, e TaKbB ce pasnpenens.

Ot yupesaBaHeTo Ha EMUTEHTa 40 HACTOSALWMAT MOMEHT:

= AKUMOHEPHUAT KanuTtan Ha [lpy»ecTBoTo He e yBeMyaBaH Ypes anopTHU BHOCKH;
= [lpy)XecTBoTO He e U34aBasio akuMW, KOUTO He NPeaCcTaBAABaT KanuTan;

= [1py)XecTBoTO He e U3KyNyBa/o, CbOTBETHO He NpuTesKasa COBCTBEHM aKLuu;

= AKumuTe Ha [lpyKecTBOTO He Ca BbBeAEeHW 3a TbProBUs Ha peryivMpaH rnasap;

= [py’KecTBoTO HAMA Nyb6aMYeH CTaTyT No cmucbaa Ha 3MMLUK;

Cnep, patata Ha M3roTBAHe Ha nocneaHua nybAvKyBaH oAUTUPaH roguweH ¢QUHAHCOB OTYET KbM
31.12.2022 r. po gatata Ha HacTtoAwmA MNMpocnekT HAMA HACTbLNWUAM NPOMEHU B OPraHU3aLMOHHA CTPYKTYpa
Ha EmuTeHTa.

AKLMOHEpU C Hag 5% yyacTue B Kanutana, Cbr/1acHO aKTya/IHa KbM AaTaTa Ha TO3M AOKYMEHT aKLMOHepHa
CTPYKTYpa

Ne Axumonep np:s':)v:;::ue :s::oa:: r:ai B LB

1 |, OnopTioHNUTU Bbarapma MHeecTMbHT" Af] npAKo 880 100 41.91%

2 ,Bbarapckun poHg 3a aanoso nHeectupaHe" ALl npsiko 1029 000 49.00%

3 ,Komnac AnmxnTton Paitnenc” KA NpAKo 190 900 9.09%
06w, 6poit akuUKM c NPaBO Ha raac 2100 000 100%

U3TOUYHMK: , Bbarapcka ®PruHaHcoBa Kbwa” ALl

*UHpopmayuama e 8anuoHa: Kom 31.12.2022 2., Kem 31.03.2023 2. u damama Ha lMpocnekma

BCMUKKM aKumoHepu Ha EmuTeHTa ca lopuanYeckn nuua, KOMTO npuTexasaT Hag 5% OT KanuTana Ha
ApyxectsoTo. [1paBOTO Ha rnac Ha BCUYKKU aKLMOHEPU € NPAKO.

EMWTEHTBT HAMA aKUMOHEPU, KOUTO Aa ca GU3NYeCcKM anua.

EMUTEHTBT HAMA MaxopuTapeH aKUWMOHep, KOMTO Aa npuTerkasa Hag 50% yyacTme B KanuTan Ha
LdpyxecTsoToO.

CbrnacHO aKTyasHaTa aKUMOHEpHa CTPYKTYpa, akuMOHep MpuTexaBsall, Hal-ronam AAn OT Kanutana Ha
,bbarapcka ®uHaHcoBa Kbwa” AL e ,Bbbarapcku ¢oHa 3a aAAanoBo mMHBecTUpaHe" A[l, KaTo CblMAT
nputexkasa 1 029 000 aKkuMM C NPaBoO Ha r1ac B 06W0To cbbpaHmMe Ha akumoHepute uam 49.00% ot KanuTana.

3a nepuoga OT gataTa Ha nocneaHUs oauUTUpPaH roguweH puHaHcoB oTyeT Kbm 31.12.2022 r. go gaTaTa Ha
lMpocneKTa He ca HacTbNUAM NPOMEHM B CTPYKTYypaTa Ha Kanutana Ha EmuTeHTa.
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6.2. 3SABUCUMOCT HA EMUTEHTA OT APYTU CYBEKTU B PAMKUTE HA TPYIMNATA

3a nepuoaa Ha pasriexaaHute B To3n MPOCNEeKT UCTOPUYECKM GUHAHCOBU MepMoaM U KbM HacToALLUNA
MOMEHT He CbLUECTBYBAT aKLMOHEPU C MAKOPUTAPHO y4yacTMe B KanuTtana Ha EmuTeHTa, HAMa pusmyecko
WUV IOPUAMYECKO INLLE, KOETO Aa OCbLUECTBABA MPSAK MW HEMpPAK KOHTPOA Mo cMUcba Ha §1, 1. 14, 6yKkea
a) ot JonbaHutenHute pasnopenbu Ha 3MMLK cnpamo ,,bbarapcka ®PmnHaHcosa Kbuia” Afl, KaTo nnLe, Koeto
nputexasa Hag 50 Ha cTo oT 6poA Ha rnacoseTe B 06LOTO CbbpaHue Ha EMuTeHTa no cmncobna Ha §1, 1. 14,
6yKkBa a) oT [lonbaAHUTENHUTE pa3nopeabu Ha 3MMLK.

EMWUTEHTBT HE € YaCT OT MKOHOMMYECKA rpyna 1 He e 3aBUCUM OT APYru I PUAUYECKU CYBeKTU nnn pusmyeckn
nmua. EMUTEHTBT He npuTexaBa U He YNpaxKHABA MNPAK WAW HENPAK KOHTPON BbPXY APYrn OblLUepHMU
apyxectsa. Mopaau, Koeto ,bbarapcka PruHaHcoBa Kbwa” AL He e 3aBUCMMO NPSKO MU HENPSAKO OT 4PpYrK
ropUanYeckn cybekTn nnm GUsMyYecKkn anLa B PpaMKUTE Ha MKOHOMKWYECKa rpyna.

,bbarapcka ®uHaHcoBa Kbwa” AL HAMa AOroBOPEHOCTU C APYrM AuMLa, HATO Ca MYy W3BECTHM TaKMBA
[OrOBOPEHOCTH, AENCTBMETO Ha KOUTO MOMKE Aa A0Befe A0 KOHKpeTHa bbaella NpomsaHa B OTHOLIEHUATA
Ha KOHTPOJ cnNpAmOo [py»KecTBoTo.

NHdopmaLms oTHOCHO ,,MepKkuTe cpelly 310ynoTpeba ¢ KOHTPOA BbpXy [pyKecTBoTo” e Ha/inyHa B pasgen
X. ,MaxopuTapHM aKLMOHepn“.

7. UHOOPMALUMUA 3A TEHOEHUWAUTE

7.1. UHOOPMALMA 3A BCAKA CbLLECTBEHA HEBJIATONPUATHA NPOMAHA B NEPCNEKTUBUTE HA
EMUTEHTA OT AATATA HA MOCNEOHWA NYBAUKYBAH OAUTUPAH ®UHAHCOB OTYET W
NMPOMSAHA BbB ®UHAHCOBOTO CbCTOAHME HA FPYMATA A0 JATATA HA PETUCTPALLMOHHMA
[JOKYMEHT

[pyKecTBOTO CTapTMpPa aKTUBHA AeNHOCT npe3 mecel, mapT 2020 r., TOYHO B HAYa/0TO Ha pasrapALllaTa ce
naHgemus ot KopoHasupyc COVID-19. MpoabaKUTENHOTO Bb3AENCTBME HA NAHAEMMATA OT KOPOHABMPYC
COVID-19 npeansBMKa B CBETOBEH MalLlab 3aTpyaHeEHUsA B BU3HECa U MKOHOMUYECKaTa AeMHOCT Ha peaumua
npeanpuaTMA U Uen MKOHOMMUYECKM oTpacau. HenpeasBuaumata cuTyauma u npegnpuetute Mepku oT
AbPrKaBHUTE BNACTU BAXa UBKNOUYUTENHO AMHAMMYHU, KOETO 3acerHa U AeWHOCTTa Ha EMMTEeHTa OTHOCHO
HabaBAHeTO Ha PMHAHCOB pecypc 3a aKTUBHA AeNHOCT. Kbm AaTaTa Ha lMpocnekTa, makap u otcnabeHo Bce
olLe ce ycelw,a HeraTUBHO BAMAHME OT pasnpocTpaHeHneTo Ha COVID-19 Baunaew,o, KakKTo BbpXy LANOCTHATA
MKOHOMMYECKa OOCTAHOBKA B CTPaHaTa, Taka W B rnobaneH mawab. HabaogeHnATa nokaseart, ye B pegumua
oTpacnu u BU3HeCH NPoOABANKABAT YaCTUYHM 3aTPYAHEHUSA 3@ aKTUBHA AEMHOCT KaTo uano.

CblLO TaKa pa3pasnamnAT ce BOEHEH KOHOAMKT mexay Pycua n YKpaliHa B Kpaa Ha mecel, despyapm 2022 .
M Ha NPOAbAXKABALMTE BOEHHU AENCTBUA Ha TEPUTOPMATA Ha YKpaliHa M KbM HacTOALLMA MOMEHT, A0Beae
cnep cebe cu 0 peamua HOBU HEFraTUBU CbTPECEHMA OT FreONOIMTUYECKO N MKOHOMMYECKO eCcTeCTBO, U TO
HEe CamMoO 3a CTpaHUTe B KOHQ/IMKTA, HO U B CBeTOBEeH Malwab. B gonbaHeHWe, BOEHHWUTe [encTBuA
npuapyXeHn ot 6esnpeLeseHTHUTE CaHKUMW, HANOXEHW cpewy Pycua npuynHMXa HecurypHa
reonoIMTUYEcKa U MKOHOMMYECcKa 06CTaHOBKAa M NOBCEMECTHO He3apas BM3HeC KNMmaT u3passBalla ce B
APacTUYHO NOKaYBaHe Ha LLeHUTEe Ha OCHOBHUTE CYPOBUHM, 3HAYMUTENEH PbCT HA UHGALMATA, 3aTpyAHEHMA
BbB BEPUIrMTE HA [AOCTABKM, OEXKaHCKM NOTOK W HamansBaHe Ha WHBECTUUMUTE B MOBEYETO OT
WKOHOMMYECKMTE CEKTOPM.

PbKkoBoACTBOTO Ha [pyXKeCcTBOTO He € B CbCTOAHWE KbM MOMEHTa HaAeXAHO Aa OUeHW KONYeCTBEHO
B/IMAHMETO HA KOPOHaBMPYC NaHAEMUATA U BOEHHUTE AENCTBUA B YKpaliHa BbpXxy 6baewoTo ¢pMHaHCOBO
CbCTOAHME U pe3ynTaTuTe OT AelHOCTTa Ha EMuTeHTa. Bbnpeku, ye ,bbarapcka ®uHaHcosa Kbwa” Al He e
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NPAKO 3acerHat OT BOEHHWUA KOH¢)J1VIKT PBbKOBOACTBOTO CYUTa, 4e Bb3AeVICTBMeTO Ha oOMnucaHuTe TYK
HenpeasnaeHn GakTopm 6K MOrI0 Aa OKaXKe BAUAHME BbPXY APYKECTBOTO MHAMPEKTHO Ypes UANOCTHOTO
MKOHOMMYECKO 3abaBsaHe M 0611aTa HECUTYPHOCT, KaKTo cpeq noTpebutennTe, Taka U cpea, MHBECTUTOpUTe
M NasapuTe U Aa UMa HeraTuBeH edeKT BbpXy HerosaTa AenHOoCT.

Ot Kpas Ha 2022 r. PHAHCOBOTO CbCTOAHME Ha EMUTEHTa e NpeTbpnAao 3HaYnTEIHA MPOMEHAHA BbB BPb3Ka
C eMUTUPaAHMA Npe3 mecel, HoemBpu 2022 r. obauraumMoHeH 3aem B pasmep Ha 8 000 000 espo. HabpaHoTo
dMHaHCKMpaHe Aafe Bb3MOXKHOCT 33 NO-aKTMBHA AeMHOCT Ha EMUTeHTa B cieacTBME HA KOETO B KpadA Ha 2022
r., ApyKecTBoTo Beye nmalle npefocTaBeHU KpeanTn Ha lopuandeckm u GUsnyeckn amua B pasmep Ha Hag,
13 mnH. nesa. lpe3 nbpBO TpMmeceume Ha HactoAwarta 2023 r. OpyXKecTBOTO yBe/AMYM pa3mepa Ha
npenocTaBeHnTe Kpeanutu Ao Hag 14 maH. nesa. B pesynTaT Ha akTMBHATA AENHOCT, EMUTEHTLT peannsmnpa
npmuxoan OT NUXBM NO OTNYCHATU Kpeautun M npuxoam OT JIMXBU NO NPUTEXKaBaHU OT ,ﬂ,py)KeCTBOTO
KOpnopaTMeHM 06aMraumm, KaTto peanmsmnpa GpUHaHCOB pes3yaTaT CboTBETHO: 3a 2022 r. neyanba B pasmep
Ha 34 xun. nB. u 3aryba kbm 31.03.2023 r. ot 117 xun. ne. KaTo BCAKa CTapTMpaLla 4EMHOCT, Taka U Tasn Ha
EmuTeHTa e cbnpoBoAeHa C AOMbJAHUTENHM PAa3X04n U Bpeme 3a KaHaIn3npaHe 1 3aBbpTaHe Ha NAapUYHMA
MOTOK, TaKa, Ye pa3xoauTe 3a TekylaTa AeAHOCT Aa 6baaT obe3neyeHn ¢ NAPUYHU NOTOLM U NONOKUTENHN
pas3nnKn oT npofaxbu. PbKoBOACTBOTO Ha [py»KecTBOTO CYMTa, Ye MapUYHWM NOTOLM Ca NAAHMpPaHW Aa
NMOKPMBAT BCUY KM pa3xoam Ha [l py*KeCTBOTO, BKAOUMTENHO U NPOU3TUYALLMTE OT HACTOALLMA O6AUTALMOHEH
3aeM. KbM HacToAWMAT MOMEHT IMXBUTE Ha YacT OT NPefoCTaBeHMUTE 3aemMuTe He ce MaLaT Ha MeceYyHa
6a3a, a Ha TPUMeCeYHa, WecTMeceYHa, OpU U roanwwHa 6asa, KOeTo KbM NocaeaHUA U3rotBeH GUHAHCOB
OTYeT U3KPMBABA PeasiHO peasin3npaHma pesyaTart, KaTto B 6baelue To3m ancbanaHc we 6vae cbobpaseH.

MN3BbH NocoyeHnTe No-rope cbOUTUA, HAMA APYyra 3HAYUTENHA NPOMAHA BbB GMHAHCOBOTO CbCTOAHME Ha
EMUTEHTa UK gpyro ob6CToATENCTBO, KOETO Aa UMa OTpPaKeHWe Bbpxy PUHAHCOBUTE pe3ynTaTh caes Kpas
Ha nocnegHua Ny6AWKYyBaH OAUTUPAH rogulieH ¢uHaHcoB oTyeT 3a 2022 r. A0 AaTa Ha HacToAwmA
LJOKyMeHT.

EMUTEHTDHT, HE e yacT oT rpyna M He nputexasa AblWEPHU KOMMNaHUN, NOpaan, KOETO HE € NMOBAUAH OT
NepPCNeKTuBUTE 3a pPa3BuUTUE Ha rpyna M/MIIM Ha AbWEPHU KOMMNAHUN, KAKTO U OT NMPOMAHA Ha TAXHOTO
q)MHaHCOBO CbCTOAHME.

7.2. AHOOPMALMUA 3A BCAKAKBM WM3BECTHM TEHAEHUWWU, KONEBAHUA, W3UCKBAHUA,
AHTAXXUMEHTHU UN CbBUTUA, KOUTO E BEPOATHO OA UMAT 3HAYUTENEH EDEKT BbPXY
NEPCMEKTUBUTE HA EMUTEHTA HAWU-MAJIKO 3A TEKYLLATA ®UHAHCOBA rOAUHA

OcHoBHaTa TeHAeHUMA B pa3ButneTo Ha [py*KecTBOTO e CBbpP3aHM C TbpCeHEeTOo Ha noaxoAAlm
Kpegutononyyartenun, B T.4. pnanyveckn n ¢M3M‘-IECKM nnda C AO6'bp KpeguteH pEﬁTMHF, Ha KOUTO Aa 6'bﬂ,aT
npegocraBeHn AbJTrOCPOYHUN UNUN KPATKOCPOYHU 3aeEMU, 3a d)MHchmpaHe Ha TexHuTe onepatuBHU NN
UHBECTUUNOHHUN HYXON.

OcHoBHaTa AeNHOCT Ha EmMUTEHTa — NpeaocTaBAHE Ha 3aeMHM CPeACTBa € CBbp3aHa CbC 3HaYUTeNeH
¢duHaHCOB pecypc — cobcTBEH M npuBaeyeH. [lo emMUTUpaHe Ha HacToAwMA O6AMrauMOHEH 3aem,
[py*KecTBOTO e OCblLLEeCTBABANO AENHOCTTA CM €4MHCTBEHO CbC COHCTBEH KanuTan.

C uen pasBuUTUE Ha AEeMHOCTTa U HapacTBaHE Ha KpeauTHMA nopTdein, EMUTEHTBLT ycnewHo emmTHUpa npes
mecew, HoemBpu 2022 1. 8 M/IH. €BPO KOpNopaTMBHM 061Mraunm. PbKOBOACTBOTO Ha [py»KecTBOTO CYnTa, Ye
HabpaHaTa cyma e A0CTaTb4HA B CPeAHOCPOYEH MaH 3a MO-akTMBHO HabupaHe Ha KaueHTcKa 6asa,
[OroBapAHETO Ha HOBU AbATOCPOYHM NAPTHLOPCTBA C MECTHU KOMMaHWUM M NOCTeneHHo pa3spaboTeaHe Ha
KOHKYPEHTHM Ha nasapa NpoAyKTH.
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B Tasu Bpb3Ka KbM HaACTOALWMAT MOMEHT, [py*KecTBOTO € HAaCOUYU/I0 YCUINA KbM NPABUAHOTO yrpaBaeHue
Ha HabpaHuTe cpeaCTBa OT HACTOALLMA 06AMUrALMOHEH 3aeM, C KOETO Ce LLe/IM MOCTUraHEeTO Ha MNOJIOXKMUTENEH
dVHaHCOB pe3ynTaT U AOXO4HOCT AOCTaTb4YHA 33 OCUTYPsiIBaHE Ha NapUYeH NOTOK rapaHTMpalL, MU3NAaWaHeTo
Ha 3a4b/KeHUATa KbM 0bAMrauMoHepuTe, B T.4. JIMXBEHW W TNABHUYHU, KAKTO W APYrv NAallaHus
Bb3HMKHA/IN NO MOBOA, EMUTMPAHETO Ha 06UrauMOHHUA 3aeM. MpU BCUYKKU CyYar, EMUTEHTBT CTPUKTHO
e cnegm yBeanM4aBaHeToO Ha HMBaTa Ha HOB bu3Hec Aa 6bae CbNPoBOAEHO C MOEMaHEeTO Ha PasyMHU HUBA
Ha PUCK.

He ca u3BecTHU Apyrn TEHAEHUWUW, HECUTYPHOCTU, M3UCKBAHUA, aHTAXKUMEHTU UAU CbOUTUA, KOWUTO e
pa3yMHO BEPOATHO A3 MMaT 3HauuTeneH edeKT BbpXy NepcrnekTuBnTe Ha EMmnteHTa 3a Tekywarta puHaHcoBa
roauHa.

8. NMPOrHO3A U/1N OLEHKA HA NEYANBUTE

OpykectBoTo He e nyb/iMKyBaso M He NpeacTaBA B HacToslwmMA [MpocnekT nporHosHa ¢uHaHCOBA
nHpopmaums.

9. AAMUHUCTPATUBHU, YNIPABUTE/IHN N HAA3OPHU OPITAHU

9.1. AHOOPMALMUA 3A YEHOBETE HA CbBETA HA IMPEKTOPUTE HA EMUTEHTA

S OpraHu Ha [py»KecTBOTO
OpraHuTte Ha EMuTeHTa ca 06w cbbpaHue Ha akumoHepuTte 1 CbBeT Ha ANPEKTOPUTE.

»,bbarapcka ®uHaHcosa Kbuwa ” Al »ma c efHOCTeNeHHa CUCTEMA Ha ynpaB/ieHue, KaTo [pyKecTBoTo ce
ynpasnsaBa oT CbBeT Ha AVpPEKTOpUTE.

Kbm gaTaTa Ha u3roteaHe Ha To3u MpocnekT, CbBETLT HA AMPEKTOpPUTE Ha ,Bbarapcka PuHaHcoBa Kba”
A/l e B cbcTaB oT 3 (Tpu) dM3MYECKM UL, KAKTO CieaBa:

= AceH MaHueB - u4neH Ha Cl n Heros lNpeacenaten;
=  Enka Cronnosa —uneH Ha C[l u Heros 3amecTHUK npeaceaarten;

=  WBaH AHeB —uneH Ha C[ n N3nbaHUTENneH aMpeKTop.

CobrnacHo un. 31, an. 1 ot YcraBa Ha [py*KecTBoTo, CbBETHT Ha AUPEKTOPUTE Ce U3bnpa C MaHAaT 3a CPOK OT
5 (neT) rognHu (c usknoYeHne Ha maHaaTa Ha C, npu yupeasBaHe Ha [l py*KecTBoTo, KOWTO e 61A 3 roanHu).
MaHAaTbT Ha HacToAwmA CbBeT Ha ANpPeKTopUTe N3Tnya Ha 28.06.2027 r.

YneHoBeTe Ha C[] moraT Aa 6b4aT 0cBOOOXKAABAaHM OT ANBKHOCT U Npean U3TMYaHe Ha MaH4aTa, 33 KOMTo
ca usbpaHu.

YneHoseTe Ha C,ﬂ, morart Aa 6'b[l,aT I'IpE'M36VIpaHVI 6es orpaHn4yeHmne n mat eaHakBu nNpasa U 3agb/1XKEHNA,
HEe3aBNUCMMO OT BbTPELWIHOTO pa3npeaesieHne Ha d)YHKLI,MMTe mexay Tax.

3aKOHHOTO npeAcTaBUTENCTBO Ha JpyKeCcTBOTO Ce OCbLLECTBABA OT M3NbAHUTENAHUA anpeKTop MBaH AHeB.
He cbwecTsyBaT Apyrn Amua, OT KOUTO MPAKO UK HEMPAKO ,CI,EI‘;1HOCTTa Ha APYyXeCTBOTO Aa € 3aBUCMMO.

Mexay YyneHoBeTe Ha CobBeTa Ha ANPEKTOPUTE HE Ca HA/TIMYHU POACTBEHU BPB3KMN.
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S Hactbnuamn npomeHu B cbCcTaBa Ha CbBeTa Ha AUpPeKTopuTe

Mpe3 nepuoga oT gatata Ha NOC/AeAHMA OAUTUPAH rogulieH puHaHcoB oTyeT 3a 2022 r. 40 TO3M MOMEHT e
HacTbNMAa NPOMAHA B CbCTaBa Ha CbBeTa Ha AUPEKTOPUTE U 3aKOHHUA NPeACTaBUTEN HA 4PYKeCTBOTO.

Ha npoBeaeHo n3sbHpeaHo cbbpaHue Ha OCA Ha 14.02.2023 r. e B3eTO pelleHMe 3a ocBoboXaaBaHe Ha
KpuctnHa BaneHTMHOBA 3apTOBa, KaTo YaeH Ha CbBeTa Ha AupeKTopute Ha [py*KecTBOTO U OT OTTOBOPHOCT
33 Nepuoga Ha ynpasaeHue Ha [lpyKecTBOTO B KAYeCcTBOTO M Ha M3NbAHUTENEH OUPEKTOP.

06woTOo cbbpaHmne nsbunpa AceH EmmnoB MaHuyeB 3a YieH Ha CbBeTa Ha AMPEKTopUTe Ha [pyKecTBoTo,
KOMTO Aa NpoAb/iXKM MaHZaTa Ha ocBoboaeHus yneH KpuctuHa 3aprosa.

Ha cbuwoTto 3acegaHme e n3bpaH 3a U3nbaHuTeneH aupektop MeaH AHeB.

B3etute ot OCA pelueHua ca BnncaHu B TP npu AreHuma no BnucBaHuATa Ha 21.02.2023 r.

S WHdopmauma 3a uneHoseTe Ha CbBeTa Ha aupeKkTopuTte (CA):

U WBAH UNIUEB AHEB
®yHKYuA 6 emumeHma: vneH Ha C[l u U3anbaHUTENEH AUPEKTOP
busHec adpec: 2p. Coghus, 6yn. leopeu Pakoscku Ne 132, ex. A, em. 1, an. 3

Yuacmus Ha 2-H fIHes npe3 nocnedHume 5 /nem/ 200uHu 8 ynpaeneHuemo Ha Opyau Opyxicecmed,
Kamo npoKypucm, ynpaeumen uau 4YseH HA ynpasumesnHu, Ha030pHU uau adMuHUCMpPamueHuU
op2aHuU, Koumo ca om 3Ha4yeHue 3a EmumeHnma:

MNpes nocnegHUTe NET roanHu r-H AHeB e U3nbHUTeNEeH AUPEKTOP Ha ,,0nopTioHUTHU Bbarapusa MHBeCTMBHT"
A, EMK 200741300, cbc ceganuile 1 agpec Ha ynpasseHUe: rp. CbC ceganuile u agpec Ha ynpasaeHue: rp.
Codwus 1000, 6yn. ,KHarMHAa Mapus Jlyusa” Ne 19, eT. 1, an.5.

Ob6pa3zoeaHue u ynpassaeHCKU onum;

= (Ob6pasoBaHue - B 06/1aCTTa Ha CYETOBOACTBOTO M GMHAHCUTE, 3aBbPLWNA BUCLWIE MKOHOMMYECKO — BUN
»Kapn Mapkc” /YHMBepcUTET 33 HaLMOHANHO W CBETOBHO CTONAHCTBO/- rp. Codus.

= [lpodecroHaneH n ynpaB/ieHCKM ONUT:
- 0t114.03.2019 — no momeHTa ,,Bbarapcka ¢mHaHcoBa Kbwa“ ALl, uneH Ha CbBeTa Ha AUPEKTOPUTE, A
0oT1 21.02.2023 r. ¥ NpeaCcTaBAABALL 4PYKECTBOTO
- 0106.2017 r.— o 04.2019 r. ,Bbarapcko ob6cnyxBallo apyectso” OO/ - Ynpasuten
- 0108.2016 . o 06.2017 r. “Pubn bynnena” ALl - UanbnAHUTENEH OUPEKTOP;
- 0104.2015r. o 07.2015 r. ,MHBecTbaHK” ALl - EKcnepT dMHaHCOB aHanM3aTop

- ot 05.2014 r. go 04.2015 r. ,UHBect6aHK” AL - EKcnepT KpeguTupaHe Ha Manku U CPeaHMU
npeanpuATnA

- 01 02.2013 r. go 05.2014 r. ,MHBecTbaHK” ALl - [NaBeH eKCnepT KpeanTupaHe Ha Masiku U CPeaHM
npeanpuATnA

- ot 11.2011 r. go 03.2013 r. ,Bbarapcku ¢oHA 3a AAnoBO MHBecTUpaHe” AL - U3nbaHuUTeneH
OVpeKTop

- ot 06.2011 r. go 09.2012 r. “Anda Kpeaut MeHUaKMBHT Al - PbKOBOAMTEN HanpasneHue
,YnpasieHue Ha nopTdeinn c B3emaHma”;

- ot 11.2010 r. go 06.2011 r. “Anda Kpeaut MeHUAKMBHT AL - PbKOBOAMTEN HanpasneHue
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,YnpaBneHue Ha noptdennu c BsemaHms”;
- 0106.2007 r. o 11.2010 r. “Anda Kpeant MeHUOXMBHT ALl - NOpTHOANO MEHUANKDBP
- 0111.2006 r. ao 06.2007 r. ,Arpoxona” Al - Cneunannct napuyHm pecypcu

- 0107.2002r.—0011.2006 ,Pocekcumbank” ALl (FKOpobaHk n Ed Oxkun bbarapua Al) - HauanHuk otaen
“BbTpelueH KoHTpon”

Mpe3 nocnedHume 5 /nem/ 200uHu -1 NeaH fHes He e 6un:

a) ocb¥AaaH 3a U3mMama;

b) cBbp3aH ¢ HECLCTOATENHOCT, YNpaBieHWe OT CUHAMK AW NINKBUAALMA B KAYECTBOTO My Ha yuypeauTes,
yNeH Ha aaAMWHUCTPATUBHWUTE, YMNPaBUTENHUTE WAM HaA30PHUTE OpraHu, HeorpaHWYeHo OTroBOPEH
CbAPYKHMK B KOMaHAUTHN APYXKECTBA C aKUMUU, UK APYT YNEH Ha BUCILMA PbKOBO/EH CbCTaB.

c) oduumanHo Ny6AMYHO MHKPUMUMHUPAH M HE ca My HafaraHu CaHKUMW OT 3aKOHOBM WU PerynaTtopHu
OpraHu (BKNOUYUTENHO onpeaeneHn NpodecMoHaIHU OPraHn3aLLmK);

d) He Ca MYy HanaraHu NpuHyaunTenHn agMmmMHUCTPaTUBHU MeEPKN UNN aAMUHUCTPATUBHU HaKa3aHUA;

e) He € mwlaBaH OT Cb4a OT NPAaBOTO Aa 6bﬂ,e Y1€H Ha agMUHUCTPATUBHUTE, yNPaBUTETHUTE NN HAA30PHU
OpraHun Ha gageH eMUTEHT, Aa 3aéMa PbKOBOAHU ONBAKHOCTU, WK Oa BOOU OEM1ATA HA EMUTEHT.

U ACEH EMWU/I0OB MAHYEB
®yHKYyuAa 6 emumeHnma: YneH Ha C} v Heros MpepceaTen
busHec adpec: Codusn, 6yn. leoprn PakoBckmn Ne 132, Bx. A, eT. 1, an. 3

Yyacmua Ha 2-H MAHYEB npe3 nocnedHume 5 /nem/ 200uHu 6 ynpaseneHuemo Ha Opyau
Opyycecmed, Kamo npoKypucm, ynpasumes uau 4YsaeH HA ynpdeumesiHUu, HAO30PHU unu
adMUuHUCMPAMUBHU 0p2aHU, KOUmo ca om 3Ha4eHue 3a EMumenma:

Mpe3 nocnegHute 5 /net/ roamun r-4 MAHYEB He e yyacTBan B ynpaBaeHWETO Ha APYru APYXKecTBa, KaTo
NPOKYPWUCT, YNPaBUTEN WIW YJeH HA YNPaBUTE/IHW, HAL30PHU UAM aAMUHUCTPATUBHU OPraHu, KOUTO ca OT
3HayeHue 3a EmuteHTa.

Ob6pa3zoeaHue u ynpassaeHcKU onum:

= (O6pasoBaHue: Maructbpcka cteneH no ,MexayHapoaHo 6aHKupaHe U ¢dMHAHCOBM nasapu” u
BakanasbpcKa cTeneH no ,,CyetoBoactso”, YHCC — Codus.

* [lpodecroHaneH onut: B 061acTTa Ha CYETOBOACTBO U YOBELLIKUTE PECYPCM.
Mpe3 nocnedHume 5 /nem/ 200uHu 2-H AceH MaHuyee He e bun:

a) OCbX/AaH 3a NU3MaMa,

b) CBbpP3aH C HECBLCTOATENHOCT, ynpaBaeHmne ot CUHAUK WA TNKBUOAUMNA B KA4e€CTBOTO MY Ha y4ypeguTten,
YyneH Ha agMUHUCTPATUBHUTE, YyNpaBUTE/IHUTE WUAN HAA30PHUTE OpPraHM, HEeOrpaHWM4YeHO OTroBopeH
CbAPYHKHUK B KOMaHAUTHU OPYXKeCTBA C akUunn, Unn gpyr 4neH Ha BuClnA pbKoBOAEH CbCTaB.

c) oduumanHo Nyb6AMYHO UHKPUMUHUPAH U HE Ca MYy HanaraHW CaHKUMW OT 3aKOHOBMW WM perynaTopHu
opraHu (BKAOUUTENHO onpeaeneHn NpodecMoHanHN OpraHn3aLmm);

d) Heé Ca MYy HanaraHn NnpuHyanTenHn aaMmMHUCTPaTUBHU MeEPKU NN aAMUHUCTPATUBHU HAaKa3aHWUA;

e) Heé e InaBaH OT CbAda OT NMNPaBOTO Aa 6bp,e YyneH Ha agMUHNUCTPATUBHUTE, YNPaBUTENHUTE NN HAA30PHU
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opraHm

Ha AafeH eMUTEHT, Aa 3aeMa PbKOBOAHW ANbXKHOCTU, U Aa BOAW AenaTa Ha EMUTEHT.

U E/IKA ATAHACOBA CTOU/IOBA

DyHKyua 6 emumeHma: yneH Ha C, v HeroB 3aMecTHUK npeacenaTen

BusHec adpec: rp. Codpusn; panoH Cpegeu, yi. ,,leoprn PakoBckn® Ne 132; Bxog A; eT. 1; an. 3

Yyacmusa Ha Enka AmaHacoea Cmousnosa npe3 nocanedHume 5 /nem/ 200uHu 8 ynpasseHuemo Ha
Opyau Opyxcecmed, Kamo npPoKypucm, ynpasumesn unu 4sneH HA ynpasumesiHu, Ha030pHU unu
adMuHUCMPAMUuUBHU o0p2aHU, KOUmMo ca om 3Ha4eHue 3a EmumeHma:

Mpe3 nocnegHute 5 /net/ rognHu r-»a CTonsoBa He e y4acTBasia B ynpas/eHUeTo Ha APYrv APpY>KecTBa, KaTo
NPOKYPUCT, YNPaBUTEN U YNEH Ha YNPaBUTENHU, HAA30PHU UM agMUHUCTPATUBHM OpPraHu, KOUTO ca OT
3Ha4yeHue 3a EmuteHTa.

O6paszosaHue u ynpasaeHcKu onum

= (Ob6pasoBaHue - B 06n1acTTa Ha PUHAHCUTE U CYETOBOACTBOTO: Bucwe nkoHommyecko — BUWN ,Kapn
Mapkc” /YHWBEPCUTET 3a HALMOHANIHO M CBETOBHO CTOMAHCTBO/- rp. Codus;

* [podecroHaneH v ynpasaeHCKu OnuT:

a)

b)

c)

d)

e)

9.2.

,ANOEA” EALl, cbC ceganuile v agpec Ha ynpasaeHnue: rp. Coouma 1000, yn. ,,CnaBaHcka” Ne 29A, eT.
2,an.10, EMK 201652672 — U3nbaHUTeNEH gnpeKTop, EgHoNMYeH coBCTBEHMK Ha KanuTana, YneH Ha
CbBeTa Ha gMpeKTOpUTE;

,,BEFTA AKAYHTUHI-2020” EOO/, cbe ceganuue 1 agpec Ha ynpasneHue: rp. Cooua 1700, 6ya. [ M.
Oumutpos”, 61.38, Bx. b, an.16, EMK 205524076 - EgHONMYEH cOBCTBEHUK Ha KanuTana n Ynpasuten;

,ABH36” EOO/], cbC ceganuuie v agpec Ha ynpasneHue: rp. Codus 1000, yn. ,Anabun”,Ne36 , et.4,
EMK 206985005 - Ynpasuten

Mpe3 nocnedHume 5 /nem/ 200uHu Enka AmaHdacoea Cmounoea He e 6una:

OCbXAaHa 3a U3MaMa,

CBbp3aHAa C HECHLCTOATENHOCT, ynpasieHune OT CUMHOUK UAnNn NUKBMaaunAa B Kad4eCTBOTO U Ha
ydypeauTen, YneH Ha agMUHUCTPATUBHUTE, YNPaBUTENHNUTE NN HAA3O0PHUTE OPraHn, HeOrpaHM4YeHoO
OTroBoOpeH CbAPYKHUK B KOMaHAUTHN APYXKeECTBA C aKUUKN, NN APYT Y1eH Ha BUCWINA PBKOBOAEH
CbCTaB.

opnUManHo Ny6ANYHO MHKPUMMHUPAH M HE Ca U HaNlaraHW CaHKLUMKM OT 3aKOHOBW UK PerynaTopHu
opraHu (BKAOUUTENHO onpeaeneHn NpodecMoHanHN OpraHn3aLmm);

He Ca U HanaraHm npnHygntTenHn agMmmHNCTpPaTUBHU MEPKU TN aAMUHUCTPATUBHU HAaKa3aHUA,

He € NnaBaHa OT CbAda OT NpPaBoOTO Aa 61:/J,e Y1eH Ha agMUHUCTPATUBHUTE, yNpaBUTenHNUTE Nnn
HaA30PHW OpPraHn Ha AaAeH EMUTEHT, Aa 3aeéMa PbKOBOAHU ONBXKHOCTU, UIN Oa BOAU AenaTa Ha
EMUTEHT.

KOH®/IUKTU HA WUHTEPECU HA AAMWHUCTPATUBHUTE, YNPABUTENHUTE U HAA30PHMU
OPTAHM

He ca n3BecTHM KaKBUTO 1 Aa 6uno KOHd)/'IMKTM Ha MHTEpPECH, HAaCTOALWLMN NN NOTEHUNANTHU, Bb3SHUKHANUN NN
BE€pPOATHU Aa Bb3HUKHAT NO NOBOA U3NbJ/IHEHWE OT rTOPENOCOYEHNUTE B T. 9.1. "My Ha 334 bKEHMATA UM KbM
EMUTEHTa U TEXHU YACTHUN UHTEepecu M/M/’IM APYrn 3a4b/1XKEHUA.
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Ha ,Bbbarapcka ®uHaHcoBa Kbwa” AL He ca M3BECTHW [A0rOBOPEHOCTU MAW CMOpasyMeHuUsa MexKay
aKUMOHEPW, KANEHTWN, AOCTaBYMLM, U APYTU, CbrNacHO KOUTO Aa ca u3bupaHu/Ha3HaYaBaHM YieHOBe Ha
CbBETA Ha AUPEKTOPUTE UIN APYTUN CNYXKUTENN HA 4PYHKECTBOTO.

10.MAXXOPUTAPHU AKLUUOHEPU

10.1. AOTOJIKOBA, OKOJIKOTO E U3BECTHO HA EMUTEHTA, OA CE MOCOYU OA/IN EMUTEHTDBT
NPAKO U/IN KOCBEHO E MPUTEXKABAH W/N KOHTPOZIUPAH U OT KOro U AA CE OMULLE
ECTECTBOTO HA TO3M KOHTPON WU MEPKWUTE, KOUTO CA BBBEAEHWU, 3A OA HE CE
3/10YNOTPEBABA C NOAOBEH KOHTPOJ1

S MaxopuUTapHU aKLMOHEPH

OT yupeasaBaHeTO Ha APYXKECTBOTO 4,0 HAaCTOAWMA MOMEHT, EMUTEHTBLT HE e YacT OT MKOHOMMYECKA rpyna u
HAMa Ma*KopUTapeH aKkLMOHEp, KOMTO Aa npuTexkasa Hag, 50% yyacTve B KanuTan Ha [lpy*KecTBoToO.

CbrnacHO aKTyasiHaTa aKUMOHEepHa CTPYKTypa, aKUMOHep MpUTerKasall, HaW-ronam AAn OT KanuTana Ha
,bbarapcka ®uHaHcoBa Kbwa” AL e ,bbarapcknm ¢oHp 3a ganoBo MHBecTUpaHe" AJl, KaTo CbwumATt
nputerkasa 1 029 000 aKL MM € NPaBO Ha riac B 06L0To cbbpaHue Ha akumoHepute unm 49.00% ot Kanutana.

AKTyanHa MHPOpMaLMs 33 aKLUMOHEepPUTE U NpUTEKaABAHMUA OT TAX AAN B KanuTana Ha EMUTeHTa e HaiMyHa B
pasaen 6. ,,0praHn3aumnoHHa CTPYKTypa“.

S KoHTpon 1 npaBa Ha rnac

3a nepuoaa Ha pasriexgaHute B To3n MpPocnekT nctopmyeckn GMHaHCOBU Nepuoam MU Kbm HacToAlMA
MOMEHT He CbLLEeCcTBYBaT aKLUMOHEPU C MaXKOPUTApHO yyacTMe B KanuTana Ha EMWUTeHTa, KakTo M HAMa
bU3MYECKo AN IOPUANYECKO NLE, KOETO A3 OCbLLECTBABA NPAK UAM HEMNPAK KOHTPOA NO cMUCbAa Ha §1, T.
14, 6ykBa a) ot JonbaHuTenHUTe pasnopeadbm Ha 3MMUK cnpamo ,,Bbarapcka PuHaHcoBa Kbwa” Afl, KaTo
Nvue, KoeTo npuTteskasa Hag, 50 Ha cTo oT 6pos Ha rnacoseTe B 061,0TO cbbpaHue Ha EMUTeHTa No cMUCbAa
Ha §1, 1. 14, 6yKBa a) oT Jonb/AHUTENHUTE pa3nopenbu Ha 3MMLK.

,bbarapcka ®uHaHcoa Kbwa“ ALl He e uYneH Ha MKOHOMMYECKA rpyna, B TO3M CMUCBLA HAMA APYru
bU3NYECKM UM IOPUAMYECKM NULA, KOMTO Aa NpUTEXKaBaT NPAKO WMAW HEMpSAKo yyacTe B KanwuTana Ha
APYKECTBOTO M A3 OCbLLECTBABAT NPAK UM HEMPSAK KOHTPOA BbPXY HEro.

HAama HacTbnMaM NPOMeHM B OpPraHM3aUMOHHA CTPYKTypa Ha EmuTeHTa cnep patata Ha M3roTBsHe Ha
nocneaHua nybanKyBaH oguTMpaH roanweH puHaHcoB otyeT Kbm 31.12.2022 r. Ao AaTaTa Ha HacToAWMS
PerncrpaunmoHeH AOKYMEHT.

S 3aBMCMMOCT OT ApYru lopuaNUYeckn cybekTu unm ¢pusmnueckn nmua

OT AaTaTta Ha yuypegsBaHeTO CU A0 HACTOALLMA MOMEHT EMUTEHTBLT He e 4acT OT MKOHOMMYECKa rpyna u He
npuTeXKaBa M He yNpakHABa MPAK UAW HEMpPSAK KOHTPOA BbPXY APYrM ObLIEPHU APYMKECTBA, KAaKTO U He e
3aBMCUM OT TaKMBa OPYKECTBA.

B TO31 cmucbn, ,Bbarapcka ®uHaHcoBa Kbuwa” ALl He e 3aBUCMMO MNPSAKO WAW HENnpsKko OT Apyru
HOPUAMYECKU CYOEKTM MU GU3UYECKM NMLLE B PAMKUTE Ha MKOHOMMYECKA rpyna.
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S MepKu cpelyy 310ynotpeba c KOHTpoON

YcTaBbT Ha [py)KecTBOTO He CbAbpKa CrneuuanHu pasnopenbu, KOUTO M3PMYHO [a Ca HAaCOYEHM KbM
npeaoTBpaTaABaHe Ha Bb3MOXHa 3n10ynotpeba ¢ KOHTPoA BbpXy [dpyrKecTBoTo. TakMBa ca npeaBuaeHU B
TbpProBCKMA 3aKOH Cbr1acHO, KOMTO:

BceKku eAnH aKLMOHEp NpuTeKasa Npasa, KOMTO NPOU3TUYAT OT NPABOTO My Ha COBCTBEHOCT BbPXY akUuuTe
B8 EMUTEHTa 1 ca He3aBMCMMM OT pa3mepa Ha y4acTmeTo my. Tesun npasa Npou3TUYaT NPAKO OT pasnopesbute
Ha TbProBCKMA 3aKOH N ca UMNJIEMEHTUPaHU B YcTaBa Ha EmuTeHTa.

Bcekn akumoHep npuTexaBa MMyLLECTBEHM MpaBa, M3pas3AaBally ce B NPaBO Ha AUBUAEHT W NpPaBO Ha
JNIMKBUZAUMOHEH AA/, Cbpa3MepHM Ha HOMMHANHATA CTOMHOCT Ha akuuAaTta (4n. 181, an. 1 ot T3), KakTo U
NpPaBo Ha 3anMCBaHe Ha YacT OT HOBUTE aKUMKU NpW yBeanYaBaHe KanuTaaa Ha APY*KeCTBOTO, Cbpa3mepHa
Ha NpUTEXKaBaHUTE aKUuMK 40 yBenuyaBaHeTo (4n. 194 ot T3).

BceKku aKuMoHep npuTexaBa U HEMMYLLECTBEHW NpaBa. TakoBa e NPaBOTO Ha y4acTue B ynpaBieHUETO Ha
ApYy»KecTBoTo. TO € /IMYHO M HEeOTMEHMMO MNPaBO Ha BCEKM aKLUMOHEep U 3aBUCU eAMHCTBEHO OT
npuTe)KaBaHeTO Ha aKuMKM OT KanuTana Ha EmuTeHTa, a He OT 6pos Ha npuTexaBaHWUTE aKUuW.
MpaBoMoOLLMATa, BKAOYEHN B TOBA NPaBO ca aKUMOHepbT Aa 6bae yBeAOMABaH 3a CBMKBaHe Ha obuwo
cbbpaHMe Ha aKUMOHepUTE Ha APYMKECTBOTO M PECNeKTUBHO Aa y4acTBa B HEro 1 Aa nocrasa BbMApoCK, Aa
M3Ka3Ba MHEHWA 1 Aa NpaBu NpeanoXxeHuns. Ypes npaBoTo CM Ha FNac akKLMOHepUuTe yyacTsaT B NpUeMaHeTo
Ha pelleHMA Ha 0bLWoTo cbbpaHMe NO BCUYKM BbMNPOCU, BKAOYEHU B AHEBHUA pel. Bcekn akumoHep nma
npaso ga u3bupa n ga 6bae M3bupaH B ynpaBUTENHUTE OPraHM Ha APYXKEecTBOTO, MMa MNPaBoOTO Ha
UHbOpMaLMA, NPaBOTO Aa UCKa Ha3HayaBaHe Ha eKCnepT-cY4eToBOAUTENN OT AreHumMATa No BNUCBaHUATA,
aKO TaKMBa He ca 6unM n3bpaHn oT 06LWOTO CbbpaHuMe Ha akumoHepuTe (4n. 249, an. 1 ot T3).

Bcekun akumMoHep pasnosara ¢ NPasoTo Ha 3aWMTA HA YNEHCTBOTO, KOETO € ypeaeHo B Ya. 71 ot T3. Bcekun
AKLMOHEpP, MOXKe C UCK Npes OKPBbXKHMA CbZ MO CefanueTo Ha APYXKEeCTBOTO Aa 3alWMTM MPaBOTO Ha
Y/IEHCTBO WM OTAENHUTE YNEeHCTBEHM NPaBa, B CAy4Yal Ye cYMTa, Ye CblunUTe ca HapyleHWU. Bcekn akumoHep
pasnonara v ¢ NpaBO Ha OTMAHA pelleHnATa Ha obLLOTO CbbpaHMe Ha APYHKECTBOTO CbrIacHo yn. 74 ot T3,
KOETO Ce M3pa3fiBa BbB Bb3MOXHOCTTA 3a NpeasABABaHE Ha WUCK MNpen OKPBbXKHMA CbA MO ceaanuuie Ha
OPYKECTBOTO 32 OTMsAHA pPelleHneTo Ha obwoTo cbbpaHMe, Korato TO NPOTUBOPEUYM Ha MOBEIUTENHUTE
pa3snopeabu Ha 3aKOHa MM Ha ycTaBga.

NmnepaTnBHN MEPKK cpelly 3/10ynoTpeba ¢ KOHTPOA ca npeaBuaeHN U B Un. 223a oT T3, pernameHTmpaly
NpPaBOTO Ha aKLUMOHEepM, KOUTO NoBeye OT 3 meceL,a NPUTEXKaBaT akLMW, NPeaCcTaBNABaALLM NOBeYe OT 5 Ha
CTO OT KanuTana fa UCKaT cBUKBaHe Ha 060 cbbpaHuMe, KaKTo M Aa BKAOYAT BbNPOCK B AHEBHUSA pes, KaTo
™ 06ABAT B TbProBCKMA PErMCTbP HE NO-KbCHO OT 15 AHM Npean OTKPMBAHETO HA 06LWO0TO CbOpaHue; B Y.
240a, pernameHTMpaLL, NPaBOTO Ha akunoHepu ¢ noseye oT 10 Ha CTO OT KanuTana, Aa morar ga npegAasAsat
nckoBe npeg OKPbKHMA CbA, N0 CeAaNNLLETO HA APYKECTBOTO 3a TbPCEHE HAa OTTOBOPHOCT OT Y/IeHOBeTE Ha
CbBeTa Ha AMPEKTOPUTE 3a NPUYMHEHW Ha APYXKEeCTBOTO BPean, KakTo 1 B ui. 251a ot T3, pernameHTupaldy,
NpPaBOTO Ha akumMoHepw ¢ noseye oT 10 Ha CTO OT KanuTana Aa UCKaT Ha3Ha4YaBaHe Ha KOHTPO/IbOP, KOMTO Aa
nposepun GUHAHCOBUA OTYET Ha APYHKECTBOTO. M3UCKBAHMATA 33 KBaMbULMPAH KBOPYM U/UAN MHO3SUHCTBO
33 MPUEMaHEeTO Ha onpefefieHN pelleHudA, CBbp3aHM C ynpaBieHUeTo Ha EmuTeHTa cbwo rapaHTupart
orpaHM4yaBaHETO Ha NOTeHUMaNHa 310ynoTpeba c KOHTPO. Yn. 227 oT T3 BbBEXKAa U3MCKBAHE 32 KBOPYM —
peleHne 3a UIMEHEHWe U AO0Mb/IHEHME Ha yCTaBa, NpeobpasyBaHe M NpeKkpaTABaHE Ha APYKECTBOTO,
yBe/iM4aBaHe MAM HaMaNsABaHE Ha KanuTaia ce B3emMaT CamMo aKo Ha 06LLoTo CbbpaHuMe e npeacTaBeHa NoHe
NosI0BMHATA OT KanuTana.
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10.2. ONUCAHUE HA BCAKAKBWU AOrFOBOPEHOCTWU, U3BECTHU HA EMMTEHTA, AEMCTBUETO HA
KOUTO MOMKE HA HAKOA NO-KbCHA AATA OA nNOpPOAUN MPOMAHA B KOHTPOJIA BbPXY
EMUTEHTA

,bbnarapcka ®uHaHcoBa Kovwa” Al HAMa AOroBOPEHOCTU C APYrU NULA, HATO Ca MY W3BECTHW TaKkuBa
[OroBOPEHOCTU, AENCTBMETO Ha KOMTO MOXKe A3 A0BeAe A0 KOHKPeTHAa 6baella NpoMaHa B OTHOLIEHMATA
Ha KOHTPOA cnpsamo [py*KecTBOTO.

11. ®PUHAHCOBA MH®OPMALUA 3A AKTUBUTE U NACUBUTE, PUHAHCOBOTO CbCTOAHMUE,
NEYANBUTE U BATYBUTE HA EMUTEHTA

11.1. PUHAHCOBA MH®OPMALUA 3A MUHANTU NEPUOAN

®PuHaHcoBaTa MHPopMaLma pasriesaHa B To3n lpocnekT Kacae otyeTHaTa 2021 r. m 2022 r., KaKTo U
MeXXANHHUA oTyeTeH nepuog kbm 31.03.2023 r.

S OputupaHa puHaHcoBa MHPopmauma 3a MMHaAKU nepuoam, obxeallalla nocnegHUTe ase
¢$UHAHCOBU rOANHU, KAKTO U OAUTOPCKUTE A0Ka4M 3a BCAKA OT T€3U FOAUHU

loguwHuTe dnHaHcoBuTe oTyeT 3a 2021 1. n 3a 2022 r. OT KOUTO e nsBneveHa GUHaHCoBa MHPoOpPMaLMA 3a
»bbnarapcka ®uHaHcosa Kbwa“ ALl B HacToAwMmMA MPoCneKT ca OAUTUPAHU U CbAbPNKAT CAELHUTE ENIEMEHTU:

=  OTyeT 33 BceobxBaTHUA 40X0A4;

= OT4eT 33 GMHAHCOBOTO CbCTOAHUE;

= OTYeT 33 MU3MeHeHUATa B COBCTBEHMA KanuTan;
= OTYeT 33 NAaPUYHUTE NOTOLM NO NPEKNA METOL;
*  BefeXKu KbM roguiiHmnA GMHaHCOB OTYET;

= [loknapg 3a AeiHocTTa;

* Jloknag Ha He3aBUCUMUA 04UTOP

OantnpaHuTe roguwHn epuHaHcosu otyeTn 3a 2021 r. u 2022 r. cbC CbADbP!KaHWE ONUCAHO NO-rope ca
HA/IMYHM HA MHTEPHET CTpaHMLaTa Ha apyxecteoTo: www.financialhouse-bg.eu.

Cnepn ponycKaHe [0 TbproBusA Ha peryanpaH nasap Ha obauraummte, EMUTEHTBT Lie OMNOBeCTABA
OAUTUPAHUTE CU FOAMWHU PUHAHCOBM OTHETU MO HAZNEXKHUA Pea U B CbOoTBETCTBME Ha Y. 100H ot 3MMUK
Ha CbOTBETHUTE MWHTEpHeT cTpaHuuu: ,KOH” (www.fsc.bg); ,BPB“ (www.bse-sofia.bg) n EmwuteHTa
(www.financialhouse-bg.eu). 3a uenuTte Ha paskpuBaHe Ha MHPopmauma ,Bbarapcka PuHaHcosa Kbvwa” AL
e CKAOYM [A0roBOp CbC cneumanusmpaHa ¢puHaHcosa meauma ,Infostock.bg” (www.infostock.bg) n we
CMNasBa 3a4b/IKEHNETO 33 NEPUOAMNYHO pasKpMBaHe Ha MHGOPMaLMA A0 NafeXKa Ha eMUCKATA.

S MNpomsaHa Ha pedepeHTHATa 6anaHcoBa paaTta

3a nepuoaa Ha M3MCcKBaHaTa ¢GMHaHCOoBa MHOOPMALMA 33 MUHANU Nepuoan, EMUTEHTBLT He e NpomeHAan
pedepeHTHaTa cu banaHcoBa AaTa.

S CueTOBOOHM CTaHAAPTH

OantnpaHuTe roamwHn GUHAHCOBKU oTYeTM Ha EMMTeHTa 3@ 2021 1. n 3a 2022 r. ca M3rOTBEHM B CbOTBETCTBUE
¢ MexayHapogHuTe cTaHAapTV 3a ¢UHAHCOBO oTuuTaHe (MCDO), paspaboTeHn n nybankysaHu ot CbBeTa
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no mexayHapoaHu cyetoBoaHu ctaHaapti (CMCC) u npueTn oT EBponeickus cbio3 (EC) B cboTBeTCTBUE C
PernameHT (EO) 1606/2002 Ha EBponelickua napnameHT n Ha CbBeTa.

S MpomsaHa Ha cyeTOBOAHATA PamMKa

OauntnpaHa ¢unHaHcoBa MHPopmauma Ha EmuteHTa 3a nocneaHarta ogutmpaHa ¢uHaHcoBa MHPopmaums 3a
2023 r., npeacTtaBeHa B HactoAwwmA MpocneKkT, BKAKOYBALLA CpaBHUTE/HA MHPOpMaUMA 3a npeaxoaHaTa
roguHa, e NPeaCcTaBeHa M U3roTBeHa BbB GOpPMa, Cbr/lacyBaHa C paMKaTa 3a CHETOBOAHUTE CTaH4APTM.

EMUTEHTBT, He Bb3HaMepsBa MpW cineaBawmuTe cv Ny6ANKYBaHU TOAMIIHU (BKAOUYMTENHO U MEXKAMHHM)
dMHaHCOBM OTYETM Aa NPOMEHS cYeToBOoAHaTa pamMKa, Ha 6a3a, Ha KOATO LWe M3roTBA WM npeacTass
CcneABawmTe CU roAUWHU U MEXANHHN GUHAHCOBUTE OTYETW.

S KoHconmgupaHu GpUHAHCOBU OTYETH

KbM aaTaTa Ha To3M [pOCNeKT, EMUTEHTBLT He NpUTeXKaBa AbLLEPHM KOMMAHWUM U HE U3TOTBA KOHCONANPaHU
¢durHaHcoBM oTyeTu. ,Bbarapcka ®uHaHcoBa Kbwa” Al He e YacT OT MKOHOMMYECKA Tpyna M He y4acTBa B
rPynoBM KOHCONMANPAHN GUHAHCOBU OTYETHU.

S [asHocT Ha duHaHcoBaTa MHPoOpMmaLumn

MNocneaHaTta oguTUpaHa dMHaHCcoBa MHPOpPMaLMA Ha EMUTEHTa e OT og4UTUMpPaHuA rogmweH GUHaHCOB OTYeT
Ha ApyKecTBoTo 3a 2022 r., KaTo AaTaTa Ha c4eToBOAHUA BanaHC Ha TO3M OTYET He e No-paHo oT 18 meceua
OT gaTtaTa Ha PerncTpauyoHHUA JOKYMEHT.

11.2. MEXXANHHA U APYTA ®UHAHCOBA UH®OPMALUA

MpeactaBeHaTa HeoOAMTUPaAHA MeXAMHHA ¢UHaHcoBa MHopmauMa B HacToAwMA [MpocneKkT BKAOYBA
¢unHaHCcoBKM gaHHM KbM 31.03.2023 r. M3BNEYEHUN OT HEOAUTUPAHUA MEXANHEH PUHAHCOB OTYET 33 NBHPBO
Tpumeceume Ha 2023 r. cbC CNe4HOTO CbAbPXKAHMKE:

= OtyeT 3a BCeOHXBaTHUA A0OXOA;

= OtyeT 3a PUHAHCOBOTO CLCTOAHME;

= OTyeT 3a U3IMEHeHUATa B COBCTBEHUA KanuTan;
= OTyeT 3a NapUUYHMTE MNOTOLM NO NPEKUA MeToa;

- benexkn Kbm mexgnHeH d)MHaHCOB OoT4HeT

HeoaunTtnpanua mexgmuHeH ¢pmHaHcoB otyeT KbM 31.03.2023 r. 3rotBeH B CbOTBETCTBME C MexayHapogHute
CTaHAAPTU 33 PUHAHCOBO oTYMTaHe (MCPO).

,bbnarapcka ®uHaHcosa Kbwa” Al 40 eMUTUPAHETO Ha 06AMraLMOHHKNA 3aeM He e MMana 3aab/iKeHue aa
M3roTeaA M Ny6AnKyBa MeXXAUHHU GUHAHCOBU OTYETH.

Cnep opobpeHune Ha HacToAlwmMA MPOCNEeKT M AONYyCKaHe Ha emucKATa 061MraumMm 40 TbProBMA Ha peryampax
nasap opraHusupaH oT b®b, EMUTEHTHLT We M3roTBA MeXAMHHU GUHAHCOBM OTYETM B CbOTBETCTBUE C
MeKayHapoaHuTe cTaHAapTH 3a GMHAHCOBO oTynTaHe (MCPO).
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S Ny6nuKyBaHa meXXAuHHA ¢PUHaHCcOBA MHPOpMaLMA cnes faTaTa Ha NocneaHUA O4UTUPaH
¢uHaHcoB oTyeT

CunTaHO OT MbPBO TPUMeEceyMe Ha TekyllaTa roguHa (TpMMeceynmetTo B KOETO e M34afeHa emucusTa),
EMUTEHTDBT e 3a4b/IXKeH Aa U3roTBA MEXANHHU GMHAHCOBM OTYETU, KOUTO Lie Ny6/IMKYBa 32 MbPBU MbT C/lej,
[OMyCKaHe A0 TbProBUs Ha peryanpaH nasap Ha obauraumMmTte no HaA/IeXKHUA pes U B CbOTBETCTBME Ha Y.
1000 ot 3MMNUK Ha cboTBETHUTE UHTEepHeT cTpaHuum: ,KOH” (www.fsc.bg); ,,BPB“ (www.bse-sofia.bg) un
EmuteHTta (www.financialhouse-bg.eu). 3a uenuTe Ha pasKkpuBaHe Ha MHPopmaLms ,Bbarapcka PnHaHcoBa
Kbuwia” A/l uie cknoumn Aorosop cbe cneunanmnsmnpaHa puHaHcosa meaus ,, Infostock.bg” (www.infostock.bg)
W We Crna3Ba 3a4b/IKeHNETO 33 NepuoaMUHO paskpuBaHe Ha MHGOopMaLuMs 40 Nageska Ha eMUCHATa.

11.3. OOUTUPAHE HA ®UHAHCOBATA NH®OPMALINA 3A MUHAZIM TOAUHU

S OputnpaHa puHaHcoBa MHPOPMaLMA 338 MUHAAU FTOAUHU

loguwHaTta duHaHcoBa MHPopMaLMa 32 MMHaNKW nepnogm - duHaHcosaTa 2021 r. n 2022 r. NnpeacTaBeHa B
TO3W [lOKyMeHT e 6Mna NoaNoxKeHa Ha HE3aBUCUM OAMT.

OpuTtupaHaTa roauiwHa puHaHcoBa MHbopmaums 3a 2021 r. n 3a 2022 r. gaBa BApHa M 06eKTUBHA NpeacTasa
B CbOTBETCTBME C NMPUIOKMMUTE CTaHAAPTM 32 oAnT. OAUTOPCKMA OOKNAL € U3FOTBEH B CbOTBETCTBUE C
Ounpektnsa 2014/56/EC Ha Esponeiickma napnameHt u Ha CbBeta u Pernamedt (EC) Ne 537/2014 Ha
EBponeiickua napaameHT 1 Ha CbBeTa.

OpuTop Ha ,,bbarapcka PrHaHcoBa Kblua ” ALl 3aBepun rognwHuTe GUHAHCOBKM oTyeTn 3a 2021 1. 1 2022 .
e OguTopcKo gpyKectso ,byn ogut” OO/, BnncaHo B TbproBCKUA PerncTbp Kbm AreHuma no BNMCBAHUATA C
EMK 121448965 n cbc cepganvwie u agpec Ha ynpasnaeHue rp. Codus, n.k. 1000, p-H CTyAEHTCKM, yA.
AKagemuKk Hukonait CrosHoB Ne 13 A, er. 3, an. 2, 3, enekTpoHHa nowa: bulodit@abv.bg, nHtepHer
ctpaHuua: www.auditor.bg/bulodit. ,byn oaut” OO ce npeacrasnasa oT Ynpasutenute my CrosH
Anmutpos CtoaHos 1 CHexKaHa AneKkcaHaposa bawesa.

OpuTopcKo apyxectso ,,byn ogut” OO/ e BKNOYEHO B CNUCbKa Ha MHCTUTYTA Ha AMNAOMUPAHUTE eKcnepT—
cyetoBoautenu (MAEC) B Bbarapua nog peructpaymorHeH Ne 023. ,,byn ogut”“ OO/ He uneHyBa B 04MTOPCKa
MpexKa.

Ynpasutenute CtoaH AumunTpos CToAaHOB M CHexaHa AnekcaHapoBa baleBa npeacTaBnaBaT 0gUTOPCKOTO
APYKECTBO NOOTAENHO.

OTroBopeH perncTpMpaH oauTop 3a 0AuTa Ha roagnwHNTe GUHAHCOBKN OT4eTM Ha EmuTeHTa 3a 2021 r. 1 3a
2022 r. e CtoaH Aumutpos CToAHOB BNMcaH B peructbpa Ha UOEC c per.Ne 0043, cbe cny»kebeH agpec e rp.
Codusa 1700, p-H CTyaeHTCcKM rpag, yn. " Akag. Hukonaii CtosHoB" Ne13A. CtosH CTosHOB YneHyBa B [bpBa
coduiCKa permoHasHa opraHM3auus.

B nepuoga obxBaHaT OT McTopuyeckaTa ¢MHaAHCOBA MHOOPMALMA, O0AMTOPLT Ha EmuTeHTa OauTOpCKO
ApyecTBo ,,byn ogut” OO/ He e HanycKano, He e 610 OTCTPAHABAHO M He e NoAABaN0 OCTaBKa, TOBA BaXKM
1 3a OTTOBOPHUA 33 04UTA PETUCTPUPAH O4UTOP.
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S OputupaHa puHaHcoBa MHPopmauma 3a 2021 .
OpuTop®bT Ha [py»KecTBOTO M3pas3aBa B cBoA ,,[JOKNaa Ha HE3aBUCUMUMA O4UTOP" cChegHOoTO:

MHeHue

,Hve usBbplinmxme oant Ha pUHaHCOBMA OT4YeT Ha ,bbarapcka duHaHcosa Kvwa“ AQ (,AdpykectBoTo”),
CbAbprKal, oTyeTa 3a PUHAHCOBOTO CbCTOAHME KbM 31 [lekemBpu 2021 r. n oTYeTa 3a BCeobXxBaTHMA 40X04,
oT4YeTa 3a NpoMeHuTe B cOBCTBEHMA KaNUTaa M OTYETa 33 NAPUYHUTE NOTOUM 3a FOAMHATA, 3aBbPLUBALLA Ha
Tasn [aTa, KaKTO M MOSICHUTE/IHUTE MPUIOKEHUA KbM (PUHAHCOBMA OTYET, CbAbpPXKalWM M o0b6obuieHo
OrMoBeCTABaHE Ha CbLLECTBEHUTE CHETOBOAHU MOJNTUKU.

Mo Hale MHeHWe, NPUNOKEHUAT PUHAHCOB OTHET NPEeACTaBA A0CTOBEPHO, BbB BCUUKM CbLLECTBEHW aCNEKTH,
$MHAHCOBOTO CbCTOAHME Ha ApykecTtBOTO KbM 31 aekemBpu 2021 r. n Herosute GUHAHCOBU PE3YNTATU OT
AEeVHOCTTa M MnapuyHMTe My MOTOUM 3a rFOAMHATa, 3aBbpliBalla Ha Tasu fgaTta, B CbOTBETCTBME C
MeskayHapoaHWUTe CTaHAapTH 3a dUHaHCOoBO oTunTaHe (MCHO), npmneTn ot EBponeiickus cbio3 (EC).

basa 3a n3pasasaHe Ha MHeHue

,Hve 13Bbpmnxme Halmsa ogUT B CbOTBETCTBUE C MexKayHapoaHUTe 0AUTOPCKU cTaHaapTh (MOC). Hawwute
OTrOBOPHOCTU CbINACHO Te3u CTAHAAPTM Ca OMUCAHW AONbJAHUTENHO B pa3fena OT HalwMuA AO0KNag,
,OTrOBOPHOCTM Ha oguMTopa Ha PuUHaHcoBMA oTyeT”. Hue cme HesaBMcMmMM OT [pyKecTBOTO B CbOTBETCTBME
¢ MexayHapoaHua eTUYeH KoAeKC Ha NpodecnoHanHUTe CYETOBOAUTENN (BKAOUUTENHO MexXayHapoaHu
CTaHAapTW 3a He3aBUCUMMOCT) Ha CbBeTa 3a MeXAyHapoaHM CTaHAaPTU MO eTMKa 3a cyeToBoauTenm (Koaekca
Ha CMCEC), 3ae4HO C eTUYHUTE U3MCKBAHWUA Ha 3aKoHa 3a He3aBUCUM PpuHaHcoB oguT (3HPO), npunoxnumm
Nno OTHOLLIEHME Ha HalmMA oANT Ha PUHAHCOBUA OTYeT B Bbarapus, KaTo HME U3MBbAHUXME W HalUTe APYyrn
€TUYHU OTrOBOPHOCTU B CbOTBETCTBUE C U3MUCKBaHMATA Ha 3HPO n Kogekca Ha CMCEC. Hue cuntame, ve
OAMTOPCKUTE A0Ka3aTesicTBa, MOJIy4eHM OT HAac, Ca AOCTaTbYHM U YMECTHM, 33 Aa ocurypAaT 6asa 3a HaweTo
MHeHue.”

CblUeCcTBEHA HECUTYPHOCT, CBbpP3aHa C NPUJIOXKEHNETO 3a AeiCTBaLLo NpeanpuaTue

,PNHAHCOBUAT OTYET Ha [py»KecTBOTO 3a Nepuoga, npukntoyealy Ha 31 gekemepu 2021 r., e U3rOTBEH Ha
6a3a Ha NPUHUMNUTE Ha AEMCTBALLLO NPeAnpUATUE, BbNPEKK, Ye B Pe3yATaT Ha AeMHOCTTa CM Npes TeKyLwaTa
N NpeaxoaHuTe roanHun [pyecTBoTo oTYmnTa 3arybu (3arybaTa 3a TeKkyliaTa roanHa e B pasmep Ha 80 xun.
NB., a HenokKpuTaTa 3aryba obuwo e 158 xua. nB.). PaamepbT Ha cobcTBEHMA KanuTan Ha JpyXKecTBoTo Kbm 31
aekemspu 2021 r. e NONOKUTENHA BENMYMHA B pasmep Ha 1 942 xun. ne. [NapuUYHMAT NOTOK OT onepaTmMBHaA
AEVHOCT e oTpUuaTeIHa BeIMYMHA B pa3mep Ha 158 xun. ne. Te3n obCTOATENCTBA NOKA3BAT HA/IMUMETO Ha
3HAYMTENIHA HEeCUTYPHOCT, KOATO MOXe Aa NOpOoAM CbLeCTBEHO CbMHEHWE OTHOCHO Bb3MOXHOCTTA Ha
[pyKecTBOTO Aa NPOAbAXM A3 GYHKLMOHMPA KATO AeNCTBaALLLO NpeanpuaTme.”

< OputupaHa dpuHaHcoBa nHpopmauua 3a 2022 .
OanTOP®BT Ha [pyrKecTBOTO M3pasABa B CBOA ,[JOKNad Ha HE3aBUCUMUA 0AUTOP" CNeAHOTO:
MHeHune

,Hve usBbpwmxme oamt Ha PpuHaHcoBMA OT4YeT Ha ,Bbarapcka PuHaHcoBa Kbwa“ AL (,ApyectBoTo”),
CbAbpKall, oTyeTa 3a GUHAHCOBOTO CbCTOAHME KbM 31 JekemBpu 2022 r. U oT4YeTa 3a BCeObXBaTHMA 40X0A4,
oTYyeTa 3a NPOMEHUTE B COBCTBEHMS KanuTaa U OTYETa 3a NapUYHUTE NOTOLUM 33 FOAMHATA, 3aBbpPLUBALLA Ha
TasM [aTa, KaKTO M MNOSCHUTENHUTE MNPUAOMKEHUS KbM (GUHAHCOBMA OTYET, CbAbPXKAWM U 0b60obuweHo
OnOBeCTABAHE Ha CbLLECTBEHUTE CYETOBOAHM NOJUTUKM.
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Mo Hawe MHeHWe, NPUNOKEHUAT PMHAHCOB OTYET NPEACTABA A0CTOBEPHO, BbB BCUYKM CbLLLECTBEHM aCMNeKTH,
$WHAHCOBOTO CbCTOAHME Ha ApyKecTBOTO KbM 31 aAekemspu 2022 1. u Herosute GUHAHCOBU pe3yaTaTh OT
OENHOCTTa M MapuyHUTE My MOTOUM 3a rogMHaTa, 3aBbpliBalla HA Ta3u p[ata, B CbOTBETCTBME C
MeskayHapoaHWUTe CTaHAapTH 32 dUHaHCOBO oTunTaHe (MCHO), npmneTn ot EBponeiickus cbvtos (EC).

basa 3a nspasasaHe Ha MHeHue

,Hre U3BbpLIMXME HallnA OAUT B CbOTBETCTBME C MeXKayHapoaHUTe OAUTOPCKK cTaHaapTn (MOC). Hawute
OTrOBOPHOCTU CbI/1IACHO Te3u CTAHAAPTM Ca OMWCaHM AOMbJAHUTENIHO B pasfena OT HawuA [AO0KNa4
,OTFOBOPHOCTM Ha oguTOpa Ha dMHaHcoBUA oTyeT”. Hne cme HesaBUCUMU OT [py»KeCcTBOTO B CbOTBETCTBUE
¢ MexayHapoaHua eTUYEeH KOAEKC Ha NpodecuoHaNHUTE CHETOBOAUTENU (BKAOUMTENHO MeKayHapoaHu
CTaHOAPTU 32 HE3aBUCUMMOCT) Ha CbBeTa 3a MeXKAYHapoAHM CTaHAAPTM MO eTHKa 3a cieToBoanTenu (Kogekca
Ha CMCEC), 3aegHO C eTUYHUTE U3NCKBAHMA Ha 3aKOoHa 3a He3aBucuUM duHaHcoB oauT (3HDO), npunoxumm
Nno OTHOLLEHME Ha HalmMA oANUT Ha PUHAHCOBMA OTYeT B bbarapus, KaTo HME U3MBIHUXME U HALIKUTE APYTU
€TUYHM OTrOBOPHOCTU B CbOTBETCTBME C M3nCKBaHMATA HAa 3HPO mn Kopgekca Ha CMCEC. Hue cuntame, ye
OAUTOPCKUTE A,0Ka3aTeNCcTBa, NOYyYEeHM OT HAC, Ca AOCTaTbYHM U YMECTHM, 33 Aa ocurypAaT 6asa 3a HaweTo
MHeHue.”

S [fpyra uHpopmauma B PerucTtpauMoHHUA AOKYMEHT, KOATO e 6una oautupaHa oOT
oauTopurte

HactoawmaTt [MpocnekT He cbabpXa Apyra uHPopmauumsa, pasanyHa OT nNpeacTaBeHWUTe f[aHHM OT
OANTUPaHUTE roguWHN dMHaHCOBM oTyeTn 3a 2021 r. 1 3a 2022 r., KOATO Aa e ogMTUpPaHa UK nperineaaHa
OT onpeaeneHun No 3aKoH 04UMTOPU, KAKTO U He e U3roTBAH AOK/az 3a TaKasa Apyra uHdopmaums.

S WUHPopmauma 3a puHaHcoBaTa UHPOpMmauma B PerucTpaumoHHUA AOKYMEHT, KOATO He e
M3B/JIeYEeHa OT 0AUTUPAHUTE PUHAHCOBU OTYETU HA EMUTEHTA, C NOCOYBAHE HA U3TOYHUKDBT
Ha AaHHUTE U AeKNapauus, Ye JaHHUTe He ca bunm ogutnpaHm

B HacToAWMA I'IpocneKT npenocraBeHa d)MHaHCOBa MHd)OpMaLI,MFI € n3Bs1ie4yeHa oT chegHuTe U3TOYHUUN:

= OautMpaHa ¢puHaHcoBa MHOpMaLUA:
- OauTtupaH rogmweH ¢uHaHCOB oTyeT 3a 2021 r.
- OauTtupaH rogmweH pmuHaHCoB oTyeT 3a 2022 T.

= HeoautupaHa ¢puHaHcoBa MHPOpMaLumA:

-  HeogutupaH mexauHeH ¢uHaHcoB oT4veT Kbm 31.03.2023 r., cbabpXaw, U ¢UHaAHCOBA
nHpopmauma 3a cbnoctasnmua nepmog 31.03.2022r.

Hama gpyra ¢mHaHcoBa nHpopmauma B To3m MPoOCNeKT, KOATO A3 € U3BAEYEHA OT APYrM USTOYHULM.

11.4. NPABHN N APBUTPAXKHU NMPONU3BO/ACTBA

Kbm gaTaTa Ha TO3M AOKYMEHT EMUTEHTDBT, HAMA BMUCALLM NPOM3BOACTBA M HE € OCBEA0MEH 33 KaKBUTO U Aa
e AbprKaBHM, NPaBHM UAK apbUTPaXKHN NPON3BOACTBA, UM ONACHOCT 3a 0bpasyBaHe Ha TaKMBaA 3a Nepuoaa
obxBallaly, nocneaHute 12 meceua, KOUTO MoraTt 4a MMaT UAKU ca MManu B NOCAEAHO BPEME CbLLECTBEHO
BAUAHUE BbPXYy EmMuTEHTa, GMHAHCOBO My CbCTOAHME W/UAW HeroBaTa PEHTabUAHOCT. EMUTEHTBLT HAMA
MHpOPMaLMA, Ye CNPAMO Hero, Le 6baaT 06pasyBaHN KAKBUTO M A3 € AbP*KaBHU, NPABHU AW apbUTPaXKHK
NpoM3BOACTBA, KOMTO BMXa MOIN Aa 3acerHaT HerosoTo GUHAHCOBO CbCTOSHME WK PEHTABUAHOCTTA MY B
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6/113K0 6baeLLe.

[py*KecTBOTO He e YacT OT MKOHOMMYECKa rpyna, APY*KecTBoTo He obpa3yBa CBOS MKOHOMMYECKA rpyna, B
TO3M CMMUCb/ AIeMHOCTTa My HE € 3aBUCMMa OT AbPXKaBHU, NPaBHN 1 apbUTPaXKHM NPOM3BOACTBA, KOMTO Aa
Ca BMCALLM MAM 0BpasyBaHW cpelly 4YeH Ha MKOHOMMUYECKa rpyna M KOMTO B Moc/iedgHO Bpeme (noHe
npeaxoaHnte 12 meceua) Aa ca MMaaKM CbLIECTBEHO BAUSAHME BbPXY eMUTEHTa U/unm GuHaHCOBOTO My
CbCTOAHME UK peHTabuAHOCTTa Ha rpynarta.

11.5. 3HAYUTE/THA NPOMAHA BbB PUHAHCOBOTO CbCTOAHUE HA EMUTEHTA, HACTBINMU/IA CNEL
KPAA HA NOCNEAHUA NYB/IMKYBAH OAUTUPAH ®UHAHCOB OTYET 3A 2022 .

Cnep, Kpas Ha nocnegHua rogueH oanTnpaH GMHaAHCOB OTYET HAa APYXKecTBOTO 3a 2022 r. He ca HacTbNUAK
3Ha4YUTENHN NPOMEHU BbB d)VIHaHCOBOTO CbCTOAAHUE Ha EmMuTeHTa.

3a nepuoga ot AataTa Ha MocaeaHua oaMTMpaH GUHAHCOB OTYET A0 HACTOALWMA MOMEHT, [lpyKecTBoTo e
OCbLLECTBABANO OCHOBHaTa CU AEMHOCT eAMHCTBEHO CbC cpeacTBa HabpaHM OT HacToAwaTta emucus
obauraumm, KaTo e ycnsano Aa NpeaocTaBy HOBU KPeAUTU Ha KINEHTU.

MpomeHuTe BbB PUHAHCOBOTO CbCTOSIHME Ha EMUTEHTa ca OTpaseHW M morat ga 6baaT npocneseHv B
npeaocTaBeHaTa B TO3M AOKYMEHT GMHaHCOBa MHPOPMALLMA U3B/IEYEHA OT MEXANHHUA GUHAHCOB OTYET Ha
apyxectsoto Kbm 31.03.2023 r. HanuyHa B T. 5.3, ,,@uHaHcosu pezyamamu om deliHocmma*

ﬂ,pymeCTBOTO Heé € 4aCT OT MKOHOMMYeCKa rpyna, B TO3 CMUCH/, TO HE € 3aBUCMMO OT 3HA4YUTE/THa NPOMAHA
BbB q)VIHaHCOBOTO N TbProBCKOTO CbCTOAHNE HAa MKOHOMMYECKa rpyna.

12. AONBAHUTENHA NHO®OPMALUA

12.1. AKUMOHEPEH KAMNUTAN

,bbarapcka ®uHaHcosa Kbwa“ Al e yupeseHo ¢ KanuTan B pasmep Ha 1 100 000 neBa, pasnpegeneH B 1
100 000 06UKHOBEHU NOMMEHHW Ha/IMYHWN aKUUK C HOMMUHA/IHA U EMUCUOHHA CTOMHOCT OT 1 neB BcsKa.

Ot yuypeaaBaHeTo cU A0 AaTa Ha HacToAwmA [JOKYMeHT, e U3BbpPLIEHO egHO NocneABallo yBenuyeHne Ha
Kanutana [pyKecTBOTO BbB BPpb3Ka C B3eTo pelweHune Ha ObwoTo cbbpaHme Ha akumoHepuTe Ha 19.04.2021r.
YBeNMYEHMETO € N3BBPLIEHO Ype3 n3gasaHe Ha Hou 1 000 000 06MKHOBEHM NOMMEHHU HAIMYHU aKLMK C
npaBo Ha rnac, BcAKa efiHa OT KOUTO C HOMWHaAHA CTOMHOCT U1 eMWCMOHHA CTOMHOCT B pa3mep Ha 1 nes.
YBenundeHuneto e BnncaHo B TP npu AreHuma no snnceaHmaTta Ha 07.05.2021r.

CbrnacHo Y. 8 oT HacToALWMA YCTaB Ha APYKECTBOTO, aKLMOHEPHMAT KanuTan Ha EMUTEHTa e B pasmep Ha 2
100 000 (aBa MUAMOHa U CTO XMaaau) nesa, pasnpegeneHd B 2 100 000 (gBa MUAMOHA U CTO XMnaam) 6pos
0B6UKHOBEHM MOMMEHHW HAIMYHW aKLMK C NPABO Ha r1ac, BCAKa e4Ha C HOMWHaNHA CTOMHOCT oT no 1 (eguH)
NeB, KaTo KanuTanbT Ha [lpy»KeCcTBOTO € U3LANO0 BHECEH.

BCWUKM aKuuum ca ¢ NpaBo Ha rnac U NpuUTexaTtennte Ha akuuM ce BNUCBAT B KHUraTa Ha akKUMOHepuTe Ha
LdpyxecTsoTO.

BcAaka aKuma pasa Ha HenHuA npuTexarten npaso Ha eaAuH rnac, npaBo Ha AMBUAOEHT, aKO TaKbB Ce
pa3npeaena, Kakto n e4HakBoO NpPaBo Ha TIMKBUAAUNOHEH AN, B cnyqaﬁ Ha TMKBMndaumuAa.

KanutansbT Ha 4pYXKeCTBOTO He e yBesIn4aBaH Yype3 anopTHM BHOCKM.
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[py»ecTBoTo He e N34aBasio akLMKM, KOUTO He NpeacTaBnABaT KanuTtan.

OT yupeasBaHeTo C1 40 HACTOALLMA MOMEHT, [l py»ecTBoTO He e Npnao6bmMBano 1 He e NPexXBbPAAIO aKLUN,
CbOTBETHO He npuTeskaBa COBCTBEHWN aKL UK.

Kbm partata Ha TO3M AOKYMEHT HAMA B3€TO pelleHMe 3a YBe/MYEeHMEe Ha aKUMOHepHUA KanuTan Ha
[ PY}KecTBOTO.

AKkumnte Ha ,bbarapcka ®PuHaHcoBa Kbwa” ALl He ca BbBeAeHM 3a TbProBMA Ha peryivpaH nasap v
OpyKecTBoTO He e Ny6aAnYHO no cmucbna Ha 3MMLK.

12.2. YYPEAUTENEH OOroBOP U YCTAB

Ot patata Ha ydypegasaHe Ha ,bbarapcka PuHaHcoBa Kbwa“ AL BnucaHunaT Ha 14.03.2019 r. yupeguTeneH
YcTaB Ha ApYKecTBOTO € 61N NPOMEHAH eANH NbT C 06ABABaHE B TbproBcKkMa pernctobp Ha 07.05.2021 r.

AKTyanHuaT YctaB Ha [py»ectBoTo e 06saBeH B TbpProBCKUA pPerucTbp KbM AreHumATa NO BNUCBaHMATA Ha
07.05.2021 r. c Homep Ha BnmceaHe 20210507141322.

CbrnacHo un. 5 oT YcraBa, npeameTbT Ha AEMHOCT Ha [ipy»KecTBOTO € KaKTo cienBa: GUHAHCOB JINSUHT,
rapaHUMOHHW CAENKM, NapUYHO BPOKepcTBO, NpUAoOMBaHe Ha B3eMaHWUA MO KpeauTn U gpyra popma Ha
duHaHcpaHe (pakTopuHr, dopdeTnHr u gpyru), NpuaobrBaHe Ha y4acTUsa B KPeOUTHA UHCTUTYLMA UAW B
Apyra GMHAHCOBA MHCTUTYLMSA, OTNYCKaHe Ha KpeauTu CbC CPEeACTBA, KOMTO He ca HabpaHu Ypes nybanyHo
NpuB/AMYaHE Ha BIOTOBE WM APYTY Bb3CTaHOBUMM CpeacTBa.

B YcTaBa Ha [py»ecTBOTO He ca M3PUYHO pa3nmMcaHn HEroBUTE OCHOBHMU LLeIN, KaTo MOXe Aa ce npueme, ye
OCHOBHUTE Uenu Ha ,bbnarapcka PuHaHcosa Kbwa” Al cbBnagat c nocoyeHusa npeameTt Ha AeMHOCT.

CobrnacHo un. 1 ot YcraBa — ,bbarapcka ®uHaHcoBa Kbuwa” ALl, e akLMOHEPHO APYKECTBO C e4HOCTENEHHa
CUCTEMA Ha yNpaB/ieHMe, y4peneHo B CbOTBETCTBUE CbC 3aKOHUTE Ha PenybaunKa Bbarapus.

CbrnacHo un. 4 ot YcTaBa - [Ipy»KecTBOTO ce yupeanBa 3a HeonpeaeaeH CPpoK OT BpeMe.

CornacHo un. 20 ot Ycrtasa - OpraHu Ha APYKeCcTBOTO ca:
1. O6woTO CbbpaHMe Ha APYKECTBOTO;

2. CbBeTa Ha AMPEKTOPUTE HA OPYKECTBOTO.

CbrnacHo un. 22 (8) ot YcraBa, KOMNETEHTHOCTTA 3a B3MMaHEe Ha pelleHue 3a u3gaBaHe Ha 0baurauum e Ha
0O6uwoTo cbbpaHuMe Ha akUMOoHepUTe.

AKTyanHuaT Yctas Ha ,,bbarapcka ®uHaHcosa Kbuwa” ALl e HanuMyeH Ha: MHTepPHEeT cTpaHuuaTta Ha TbproBcKkus
Perctop (www.portal.registryagency.bg), KakTo M Ha MWHTEpHET CTpaHUUATa Ha AOPYKeCTBOTO
(www.financialhouse-bg.eu).

13. A4OroBOPH OT CbLLECTBEHO 3HAYEHUE

HAama goroBopu OT CbLECTBEHO 3HAaYeHUE, KOUTO He Ca CKAYeHU B nNpoueca Ha obuyanHata AGVIHOCT Ha
EMUTEHTa, KOMTO MmoraT ga AoBedat A0 3a4b/XKeHMe UM NPaso, KOeTo e CbLeCcTBeHo 3a cnocobHoCTTa Ha
EMuTeHTa, Aa nocpelHe 3a4b/I}KEHNETO CU KbM NpUTeXaTenmnTe Ha eMUTUPAHUTE LLeHHW KHMXKA.
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EAVHCTBEHWTE CbLLECTBEHN AOrOBOPU CKAOYEHU OT EMUTEHTa ca CBbP3aHU C EMUTMPAHETO HA HacToALWMA
06AUraLMOoHEH 3aeM, KaKTO U MocneaBaloTo M3pasxohBaHe Ha HabpaHUTe OT emMucUATa cpeacTBa. Tasu
nHdopmauma e nogpobHo npeactaBeHa B [JOKYMEHTa 3a UEHHUTe KHWa, m. 3.2. ,060cHo8Ka Ha
npedsgeaHemMo U U3M0A380HE HA MOCMbAeHUAMa”, Kakto U B CbKpaTeH Bu4 B pasgen 4. 1. 4.4.
L»MHGopmayus 3a cbwecmeeHu NMPoMeHU 8 CMpPYyKmMypama Ha 3demaHe Ha cpedcmea U (hUHAHCUPAHe Ha
eMmumeHma cse0 Kpas Ha rnociaedHama ¢huHaHco8a 200UHA" OT TO3U AOKYMEHT.
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14. HAAIMYHU AOKYMEHTU

Ot partata Ha nybaunKyBaHe Ha [pocneKkTa 40 U3TMYAHETO Ha BaAMAHOCTTa HA PerncTpaumMoHHMUA AOKYMEHT
e 6baaT npeaocTaBeHu 3a nperaes B paboTHOTO Bpeme Ha [py»KecTBoTo Ha agpec — rp. Codus 1000, paiioH
Cpegeu, yn. ,feoprn PakoBckn” Ne 132; Bxog A; eT. 1; an. 3, KakTO M Ha WMHTEPHET CTpaHMULUaTa Ha
apyxecrsoto www.financialhouse-bg.eu, chegHuTe LOKYMEHTMW.

1. AKTyaneH ycTaB Ha 4pY*KeCcTBOTO;

2. OguTupaHuTe rognwHn GUHAHCOBU OTYETHM 33 pasrnexgannsa ¢uHaHcos nepuog —2021r. n 2022r.;

3. HeogutupaH mexanHeH ¢pmHaHcoB otyeT Kbm 31.03.2023 r.;

4. TpocnekT 3a AOMycKaHe A0 TbProBMa Ha €MUCUA KOPMopaTUBHM obauraumm B Tpu Yactu (cnepn
noTebprKAaBaHeTo My oT KOPH): Pesiome Ha npocnekTa — 4acT |, PerncrtpaumoHeH goKymeHT — yacT Il u
JOKYMEHT 3a LLeHHUTe KHUMKa - yacT llI;

5. [orosop c U3bpaHuAT oBepeHUnK Ha obanraunoHepuTe (,EBbp PaliHeHWbN” ALL) U JONbAHUTENHO
cnopasymeHue ot 15.06.2023 r., BKAOYMUTENHO U BCUYKM APYTY MPUNOXKEHUA KbM Aorosopa ¢ [loBepeHuKa,
KOMTO Ca HepasAe/iHa YacT OT Hero, B C/y4ait, Ye TakMBa NPUIONKEHWNS Ca HAIMYHW;

6. 3actpaxosaTtesieH gorosop ,O6auraumoHeH 3aem” Ne 12900100000081/02.12.2022 r., KaKTo
BCMYKM ObaeLm AHEKCHM KbM HEro, B C/ly4Yald, Ye TaKMBA Ca HAJINYHU;

7. BcuMuku goknagm, aeknapaumum, NUCMa U Apyrn AOKYMEHTU, OLEHKM U OTYEeTU, KAaKTO U TaKuBa
CBbP3aHM C: 0be3neyeHneTo Ha 06MrauMoHHMA 3aeM U rapaHTa ,,3acTpaxoBaTesiHO ApyKecTBo EBponHc” AL,
C U3NJaLLAHEeTO Ha JIMXBU U TNAaBHULM KbM 0O6MraLMOHEPUTE, YaCT OT KOUTO € BK/IIOYEHA MM MOCOYEHa B
HacToAwmA NpocnekT.

Ffope nocoyYeHWUTe AOKYMEHTM LWe 6bOaT HaMYHW B E€/IeKTPOHEH BWA, Ha WHTEPHET CTpaHuuaTa Ha
apyxecrsoto www.financialhouse-bg.eu

MHBECTMTOpMTe, npoABUIN MHTEPEC KbM EMUTEHTA Ha NpeanaraHnTe UeEHHM KHUXXa, MOraT Aa Ce 3aN03HaAT
C OpUrnHana Ha HacCToAWMA OOKYMEHT 3aeAHO C OCTaHa/InTe 4aCTu Ha |_|pOCI'IEKTa, noco4yeHnTe no-rope
AOOKYMEHTU Ha XapTUEH HOCUTEN, KaKTO U Aad nonydyat AONb/IHUTENHA MHd)OpMaLI,VIFI no TAX Ha agpeca 3a
KopecnoHAeHUUA Ha EmuTeHTa nocoyeH no-aony:

< KoHTaKTh Ha , bbarapcka ®uHaHcosa Kbwa” Af:
Appec 3a KopecnoHaeHuuma: rp. Codua 1000, palioH Cpegeu, yn. ,,leoprn PakoBckn® Ne 132; Bxog, A; eT. 1;
an.3
Ten.: +3592 8517337
JInuye 3a KOHTaKT: MBaH AHeB
PabotHo Bpeme: 0T 9.00 — 17.00 u.
E-mail: office@financialhouse-bg.eu
UHTepHet agpec: www.financialhouse-bg.eu

MNpu NoncKkBaHe, UHBECTUTOPUTE MOraT ga noay4yar 6e3nnaTHo Konue Ha lNpocneKTa Ha TpaeH UM Ha XxapTUeH
HOocuTen.

AKTyanHuaT YctaB Ha EMuTEHTa MOXKe Aa 6bae HamepeH U B eIeKTPOHEH BMA Ha MHTEPHET CTpaHuLaTa Ha
TbproBCKMA perncTbp nNpu AreHuma no BNMCBaHMATa Ha agpec: (Www.portal.registryagency.bg);

BCMUYKM rogMILHM GUHAHCOBK OTYETM Ca HaZIMUYHWM HA MHTEPHET CTpaHMuaTa Ha TbProBCKMA PerncTbp npu
AreHums no BNMCBaHMATA Ha agpec: (www.portal.registryagency.bg);

MpocneKkTbT 3a AOMyCKaHe A0 TbProBMA Ha eMUCMA KOpropaTMBHWM obauraumm we 6bae HanuyeH B
€/1eKTPOHEH BU/A, M Ha WHTepHeT cTpaHuumute Ha ,KOH” (www.fsc.bg) n ,BOB”“ (www.bse-sofia.bg) cneg
HerosoTo ogo6peHune oT KOH 1 gonyckaHeTo Ha 06anraumMmTe 40 TbProBUA Ha peryanpaH nasap Ha bob.
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Peructpaumoxen BOKYMEHT
4act Il ot lpocnekr 3a gonyckare ao TbProBUSA HA peryaupaH nasap

15.AEKNAPALIUM

AEKNAPALUA OT CbCTABUTENUTE HA HACT OALLUKWA NOKYMEHT

no 4n. 894, an. 6, BbB BpbaKa C un. 894, an.3 ot 3MMNLK:

Aonynoanucanute, uneHose Ha CbBeTa Ha AYPEKTOpUTE, a MMeHHO: MBaH Uaves fiHes B KauecTBoTO
C1 Ha M3nbaHuTeNneH AupekTop u NpeAcraBnasauy, AceH EMunos MaH4eB B Ka4eCTBOTO Cv Ha Mpeaceparen
Ha Cf} v Enka Ataracosa CTOMNOBa B KauecTBOTO cU Ha 3am. npeacepaten Ha CJl Ha »bbArapcka ®unaHcoBa
Kbwa” Af karo cbCTaButenu Ha HacToAwms PerucrpauuoHeH AOKYMEHT u3rotBeH Kbm 09.07.2023 r.,
AEKNapupame, e, AOKO/KOTO HM e U3BECTHO U Cef KaTo cme NONOKUAM BCUYKK Pa3yMHU ycunua aa ce
YBEPUM B TOBA, CbAbPIKaLLATa CE B TO3M SOKYMEHT MHbOPMaLMA e BAPHA M NbAHA, KaTo OTroBapA Ha paKTuTe
W HE CbAbpXKa NPONYCK, KOWTO @ BePOATHO A3 3aCerHe HeliHuA CMUCBA.

CHLCTABUTENMU:

s

AceH EMunos Manues UBAH UnuEB AHEB ENKA ATAHACOBA CTOMNOBA
Mpeacenaten Ha CoBeTa Ha U3nvaHuTenew AWpEKTop YneH Ha CbBeTa Ha AUpeKTopuTe
AnpeKTopure

AEKNAPALUA OT EMUTEHTA NO YJ1. 894, AN. 2 OT 3NNLK:

Bonynoanucanure, unenose Ha CvBera Ha AVPEKTOPUTE, & UMEHHO: UBaH Unues Aes s Ka4yecTBoTo
€1 Ha U3nbaHuTeneH AVPEKTOP v npeactasnaeaw, Aced Emunos MaHueB B KauecTBOTO cu Ha MNpegcepaten
Ha Cfl v Enka Atanacosa CromnoBa B Ka4ecTBOTO cu Ha YneH Ha CO Ha ~bbArapcka ®uuancosa Kewa” AL,
A€KNapupame, 4e HaCTOAWUAT Perucrpauuonen AOKYMEHT U3rOTBEH KbM 09.07.2023 r. cvorBercTBa Ha

M3NCKBaHUATa Ha Pernament (EC) 2017/1129, Tnasa wecTa ot 3aKkoHa 3a ny6auuHo npeanarade Ha LeHHU
KHWUKA 1 aKTOBETe Mo NpuaaraHeTo um.,

3A ,BBArAPCKA DUHAHCOBA Kbwa“ AQ:

4

i G~
AceH EMunos Mawyes WUBAH MnMEd AHEB ENNKA ATAHACOBA CTOM/I0BA
Mpeacenaren Ha CvbeeTa Ha M3nbanuTenen AupexTop YneH Ha CbseTa Ha AUpeKkTopuTte
AupekTopure
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AEKNTAPALIUA OT NPEACTAB/ABALUMUTE ,3ACTPAXOBATE/IHO APY)KECTBO EBPOUHC” Afl, KATO
NUUE TAPAHTUPALLLO LLIEHHUTE KHUXXA

B CbOTBETCTBUE C YA. 894, an. 6, BLB Bpb3Ka ¢ 4. 894, an.3 ot 3NMLUK u

B CbOTBETCTBME € un. 894, an. 2 ot 3MNUK

Aonynognncauute smMua, B Ka4eCcTBOTO WM Ha MPEACTaBAABAlM ,3aCTPaXOBaTENHO APYKECTBO
EsponHc” Afl, CbULOTO B KAYECTBOTO My Ha 3acTpaxoBaTen no u3aadeHata oT ,bbarapcka GunaHcosa Kbwa”
ALl emucuns kopnopatnsHu obauraumm c ISIN kog BG2100018220, ¢ nognuca cu LeKnapupame, ye

- AOKO/IKOTO HU € U3BECTHO U C/IeA KAaTO CME NOAGKMAN BCUYKM PAsyMHU YCUIUA 4a CE YBEPUM B TOBA,
UHPOPMALMATE CHADPIKALLATA CE B HACTOALLMA PeruCTPaLMOHEH OOKYMEHT u3roteeH kbm 09.07.2023
r. OTHOCHO 3acTpaxoBaTens M 3acTpaxoBaTesiHaTa nosuua, NpegoctaBeHa KaTo obesneueHue no

emucnaTa 06auraummn e BAPHa U NMbAHA, CbOTBETCTBA Ha GaKTUTE M He CbAbPMKA NPOMYCKU, KOUTO
MOraT fa 3aCerHaT HeMHMA CMUCDHA;

- NPpW U3TOTBAHETO Ha HACTOALWNA PErUcTPaLMOHEH AOKYMEHT € NONOMKeHa HeobxoaumaTta rpmxka 3a
CbOTBETCTBME HA CbAbpiKalaTa Cce B Hero WHOOPMAUUATa OTHOCHO 3acTpaxoBaTtens U
3acTpaxoBaTenHata nonvua, npefocTaBeHa Kato obesneueHMe No emucuATa O6aMraumM ¢
U3nckBaHuATa Ha PernamenT (EC) 2017/1129, Masa wecta ot 3akoHa 3a Ny6Au4HO npeanaraxe Ha
UEHHW KHUKaA U aKTOBEeTe MO NpUaaraHeTo um.

OEKNAPATOPHU:
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