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OcMusAT paboTeH JieH cJie/l AaTaTa Ha MyOJMKyBaHe Ha ChOOIIEHHUETO 3a MyOGJIUUYHO
npejsarade no wi. 89t MUK B uHpopmanuoHnata mejus investor.bg u Ha
Havanna JaTa 3a | MHTepHeT cTpaHuuuTe Ha ,Kanman [JleoTtc MeHuxkMbHT' A/l U Ha
3alMCBaHe Ha aKLMKTE | YII'bJHOMOIEHUsS UHBECTUIIMOHEH nocpenHuK ,Kanman” AJl, (ako nmyGuKanuuTe
ca B pas/IMYHU JIaTH - U3THUYAHETO HA CelleM PabOTHU AHU OT HaW-KbCHATA OT
BCUYKH JIATH).

ToBa e mMbpBUAT pabOTEH JieH, CieBalll U3THYaHeTo Ha 10 pabOTHU AHM OT JieHs, B
KOUTO HM3THYa CPOKBT 3a NMpexXBbpJiAHEe Ha MNpaBarTa, U3JaZleHU BBB Bpb3Ka C
HaCTOSLIETO NYBJUYHO pe/ijlaraHe.

Kpaen CpOK 3a
3anMCBaHe Ha aKUUTe

HWHBecTHLIMOHEH

«“ ”n (o ”n g
HoCpegHuK Kanman” A/], rp. Codus , ya. “Tpu yun” N2 8, eT. 6

HactosimoTo JlombiHeHHe KbM PerucTpaljuoOHHUSA JOKYMEHT € U3TOTBEHO B CbOTBETCTBUE C U3UCKBAHUATA
Ha 4. 23, naparpad 1 ot Persament (EC) 2017/1129 Ha EBpomneiickus napJsiameHT U Ha CbBeTa IO
OTHoOLIeHHe Ha ¢opMaTa, ChbAbPKAaHUETO, IPOBEPKATA U OJ06pPEHUETO Ha MPOCIEKTa, KOUTO Tpsi6Ba Aa ce
ny6JMKyBa MpPU NyOGJMYHOTO MpejJiaraHe Ha IIeHHU KHIKA WM NPU JONYCKAaHETO UM A0 ThProBUs Ha
peryJidpaH mnasap, 4 3a oTMsHa Ha PersmamenT (EO) Ne 809/2004 Ha Komucusita U cbAbpKa eJUHCTBEHO
vHboOpManusl, CBbp3aHa C HACTbIBAaHETO Ha CBLECTBEHO HOBO OOCTOSITEJCTBO B ChJbpKallaTa Cce
vHbopManus B 0406peHUs POCHEKT 3a MyOJMYHO NpeJJjlaraHe Ha aKLiUM OT YBeJHYeHHeTO Ha KanuTala Ha
»,KanMaH /Jle6Tc MeHUIxMBHT  A/l, KOeTO MOXe Jja OBJIMSIe HAa OLlEHKATa Ha Mpe/jlarTaHUTe LIEHHU KHMXKa.
HacTbnuio0To HOBO 0GCTOATEJNICTBO € HAJTUYHUETO Ha OJUTHUPaH rojuiieH ¢uHaHCOB oTUeT Ha ,,KanMaH /Jle6Tc
MenumxmMbHT” AJl kbM 31.12.2023 1. M HeogUTHUpPAH MeXJWHeH GUHAHCOB OT4YeT Ha J|py»KecTBOTO KbM
31.03.2024 .

Komucuara 3a ¢uHAHCOB HajA30p e NOTBbpAWIA PeructpanMoHHHs JAOKYMeHT (KaTo 4acT OT
IIpocnexTa) c Pemenue N2 561 - E ot 23.05.2023 r., u /lorb/iIHEHUETO KbM Hero Pemenue N2 ..., KoeTo
He e IpenopbKa 3a MHBeCTHpaHe B pe/jlarTaHUTe LeHHU KHKA. KomucusTa 3a puHaHCOB HAaA30p He
HOCH OTTOBOPHOCT 3a BEpHOCTTAa M MI'BJHOTATAa Ha CbAbpXKaWaTa ce B /lOMbJIHEHHETO KbM
PerucrpanuoHHusa AoKyMmeHT WHpopmanus. [IpocneKkTsT e BaaugeH a0 23.05.2024 r. 3agb/KeHUETO
Ha cbCcTaBUTeauTe Ha IIpocmekTa 3a JA06aBsiHe Ha JAONbJHEHUE KbM MNPOCHEKT, B cjay4dail Ha
HacTbNBaHe Ha BAXKHU HOBHM GaKTOPH, ChIleCTBEHU I'PELIKHU WU CbIleCTBEHU HEChOTBETCTBUS, He ce
NpuJjara, Korato npocneKTbT Bede He e BaJINJEeH.

YneHnoBete Ha CbBeTa Ha AgupekTopuTe Ha “KamnmaH [le6Tc MeHUDXMBHT” A/l OTroBapsT coJWAapHO 3a
BpeAuTe, NPUYMHEHU OT HEBEPHHU, 3abJyKJaBalld WJA HEbJHW [JaHHU B [JIOW'bJIHEHUETO KBbM
PeructpaiiuoHHUSA JOKYMEHT. 3aKOHHUTE MNpeJCTaBUTENM Ha eMUTEeHTa JeKJapuparT, 4e cJeJ KaTo ca
MOJIOXKWUJIM BCUYKH PAa3yMHU FPUKU Ca Ce YBEPUJIH, Ye CAYUYasAT € TaK'bB, Ue MHPOPMALUATA, ChAbpKallla Ce B
JlombyiHeHHeTO KbM PerucTpaniuoHHUs JOKYMEHT, JOKOJKOTO UM € U3BECTHO, € I'bJIHA U BSIPHA, OTTOBaps Ha
dakTHTEe M He ChAbpKA MPONYCK, KOUTO € BepOsiTHO Jla 3acerHe HEWHHUS CMUCHJI UM JJO'bJIHEHHUETO KbM
PeructpalluoHHUS NOKYMEHT ChOTBETCTBA Ha M3KUcKBaHuATA Ha PersmamenT (EC) 2017/1129, rsaBa Illlecta
or 3IIIIK u akToBeTe nmo nmpusiaraHeTo UM. CbCTaBUTEeJUTE Ha GUHAHCOBUTE OTYETH U OJUTOPUTE HA
Jpy>ecTBOTO OTTOBapST COJIMJAPHO C JIMIIATa, NocouyeHH B Wwi. 894, au. 3 ot 3IIIILK, 3a Bpeay, npUUYUHEHH OT
HeBepHH, 3a6J1y>K/jaBallld UM HEIT'bJIHU JJAHHU BbB PUHAHCOBUTE OTYETH HA J|py»KeCcTBOTO.

19 anpua 2024 r.
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IPYMNATA, KOATO E HACTBIUINA CNEQ KPAA HA NMOCNEAHNA ®UHAHCOB NEPUOA, 3A
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UHpopmanus: NuBectutopuTe Morat ja nojy4ar I[Ipocnekta u JJonbJIHEHHETO K'bM HEro, 3a
Jla ce 3all03HAAT CbC ChABbPXKAHUETO My, B oduca Ha “Kanman [Jle6Tc MeHnmxmbHT A/l Ha
aapec: rp. Codus, yua. “Tpu yuin” Ne 8, eT. 6 Bceku paboTeH JieH oT 9.00 g0 17.00 yaca, kKakTo U
Ha UHTepHeT cTpaHuliata Ha Komucusita 3a duHaHcoB Hazazop (www.fsc.bg). TenedoH 3a
KOHTakTH Ha “Kanman [le6tc MenumxkmbHT” All: (02) 40 30 200, yebGcaHr:

https://capman.bg/debts/, nune 3a koHTakTU: Hukosait A1bMOB.

“Kanman [le6btc MeHumpxmbHT A/l uHbOpMHpa MNOTEHUHAJHUTE HWHBECTUTOPH, 4e
MHBECTUpPAHETO B MpeJJlaraHUTe aKLUMU € CBBbpP3aHO C ONpeJieJleHd PHUCKOBe, KOUTO Cca
pasrjefaHd MNOAPOOHO HA CTP. 7 U CJeABallUTe OT HACTOAILOTO JlombJHEHHWE KBbM
PervcTpaluOHHHUS [JJOKYMEHT, JOKOJIKOTO B Hero ce cbAbpa HHPoOpMaLUs OTHOCHO
pUCKOBeTe, CBbp3aHu ¢ EMUTEHTa 1 HeroBaTa JAeUHOCT.


https://capman.bg/debts/

KAMMAH OEETC MEHUOIXMBHT Al JOMBIIHEHNE KbM PETMCTPALUNOHEH JOKYMEHT

CBbIIECTBEHOTO HOBO OBCTOATEJICTBO, CBBP3AHO CbC CBABPHKALIATA CE
WH®OPMALIMA B MMPOCIIEKTA HA ,KAIIMAH AEBTC MEHUJKMBHT” AJl, IOTBBPAEH
OT KOMHUCHUATA 3A ®UHAHCOB HA/J30P C PEIIEHHUE Ne 561 - E OT 23.05.2023 T,
KOETO MOIKE A IIOBJIUSIE HA OLHEHKATA HA NPEJAJIATAHUTE HEHHU KHHUKA, E
HAJIMYUETO HA OAWUTHUPAH TOAMIIEH $UHAHCOB OTYET HA ,KAIIMAH JAEBTC
MEHUJXMBHT” A4 KbM 31.12.2023 I U HEOAUTUPAH MEXJIWHEH ®WHAHCOB
OTYET HA APYKECTBOTO KbM 31.03.2024 r.

AOII'bJIHEHME 110 TOYKA I. OTTOBOPHMU JIMLIA, UH®OPMALIUA OT TPETHU CTPAHMW,
AOKJIAIN HA EKCIIEPTH U OAOBPEHHUE OT KOMIIETEHTHUA OPTAH, T. 1.1. UMEHATA
HA BCHUYKHU JIMLA, OTTOBAPALIN 3A UHOOPMALUATA, JAAEHA B JOKYMEHTA 3A
PET'MICTPAIIUA U B 3ABUCUMOCT OT C/IYYAA, 3A OITPEAEJIEHN YACTHU OT HETO.

“Kanman /le6Tc MeHumxMBbHT” AJ] e APYXecTBO C €/JHOCTEeNeHHA CUCTeMa Ha ynpaBJieHHe.
YnpaBuTesieH opraH Ha JlpykecTBOTO e HeroBuAT CbBeT Ha aupekrtopuTre. KM patata Ha
HactosauoTo JlombiHeHHe KbM [IpocnekTa, wieHoBeTe Ha CbBeTa Ha iupeKTopuTe Ha “Kanman
Jle6Tc MeHumxkMbHT' A/l oTroBapaT 3a UHbopMauuATa B JONbJIHEHHETO KbM
PeructpauuoHHus foKyMeHT. YieHoBeTe Ha CbBETA HA IUPEKTOPUTE OTTOBAPSLU COJMUAAPHO
3a BpeJUTe, IPUUYMHEHU OT HEeBepHH, 3abJyK/AaBallll WM HEM'bJHU JAaHHU B JlO'bJIHEHUETO
K'bM PerucrpanyuoHHus JOKYMEHT ca:

» ,KAIIMAH XOJIAUHT “ AZl, EUK 202987090, cbc cepanuiue: rp. Codus, yua. ,Tpu yuu“
Ne 8, eT. 6, ype3 3aKOHHHUA cU npefcTaBUuTes Hukonai IleTkoB AbMOB - npefcenaTen
Ha CbBeTa Ha JUPEKTOPUTE, U3IT'bJIHUTEJIEH YIEH U NTpeJCTaBJsABall;

» MBanka AHreJsioBa [1aByioBa — 4yieH Ha ChBeTa Ha JUPEKTOPUTE;
» bopucnasa [leTpoBa borjjanoBa - He3aBuUcHUM 4JieH HAa CbBeTa HA AUPEKTOPHUTE.

Ha npoBeneHo Ha 13.06.2023r. peIoBHO TOJUIIHO 0610 ChOpaHUe HAa AKLMOHEPHUTE € B3ETO
pellleHWe 3a Npeu3bUpaHe Ha 4ieHOBeTe Ha (bBeTa HA JUPEKTOPUTE 32 HOB 5-TOAUIIEH
MagzaT. JlataTa Ha M3THUYaHe HA MaHJaTa Ha 4JjeHoBeTe Ha (CbBeTa Ha JIUPEKTOPHUTE €
13.06.2028r.

KbM pgaTaTra Ha H3roTBsiHe Ha HacTosAwWoTo JlombaHeHue KbM [lpocnekTt, CbBETHT Ha
nupektopute Ha “Kanman [le6tc MenupxMbHT A/l (Hapu4yaHO B HacTOALIUS JIOKYMEHT 3a
KpaTkocT /lpyxkecTBoTo, EMuTeHTa MM [JIpyKECTBOTO-eMHUTEHT) He € YII'bJHOMOLIUJ
NPOKYPHUCT UJH JPYT ThProBCKH I'bJHOMOLHHUK.

CbcTaBuTe AT HA PUHAHCOBUTE O0T4yeTH HAa EMuTeHTa - MBaHka AHresiosa [laBsioBa, oTroBaps
COJIMJAPHO C JIMLATA, [I0COYeHU B U3pedyeHHe MbpBO Ha wi. 894, an.3 ot 3IIIUK 3a Bpeay,
IpUYMHEHU OT HeBepHHY, 3abJyxkJaBallld WM HeM'bJHU JAaHHHW B OJUTHPAaHHUTE TOJUIIHU
¢duHaHcoBU oTyeTu Ha “Kanman Jle6Tc MenumxmbHT” A/l kbM 31.12.2020 1, 31.12.2021 1,
31.12.2022 r. 1 31.12.2023 r. ¥ MeXAUHHUTE HEOAUTHpPaHM (PUHAHCOBU OTYETU KBbM
31.03.2021r, 31.03.2022r,, 31.03.2023 r. 1 31.03.2024 r.

Peructpupanusar oautop Oautopcko apyxectBo ,dununos Oautunr” 00/, EMK 201586174,
per. Ne 168 B Ily6anunus peructevp Ha UJEC, cbc cefjanuine U ajpec Ha ynpaBJeHHE: TP.
Coodus, 6ya. ,,Butoma” Ne 188, eT. 3, an. 6; ri1aBeH oduc: rp. Codus, yua. ,.Yunam ['nagcron” Ne 5,
eT. 2 u 3, npeacraBisBaHo oT MoHuka HBennHoBa AceHoBa U BenuH KbHueB ®Puiaumnos,
aumioma Ne 0695, usmaseHa mnpe3 2011 r., B KayeCTBOTO My Ha PErucTpUpaH OJHUTOP,
OTTOBOpEH 3a o/iuTa HAa GuHaHCOBUsA oT4eT KbM 31.12.2020 r., OTTOBAPAT COJUAAPHO C JIUIATA,
[I0COYEeHU B U3pedeHHUe bpBO Ha Wi. 894, an.3 ot 3IIIILK, 3a Bpegu npruiMHEHU OT HEBEPHHY,
3a06J1y2K/1aBallly UM HEN'bJIHU IaHHU B OJUTUPaHUs rojiuiieH GuHaHCOB oTueT KbM 31.12.2020
T.

Peructpupanuar ogutop Ogutopcko apyxectBo ,Puaunos Oputunr’ 00/, EMK 201586174,
per. Ne 168 B [ly6anunus peructbp Ha UJEC, cbc cemanuilie M aapec Ha yhnpaBJeHUe: Tp.
Coodus, 6yu. ,,Butoma” Ne 188, eT. 3, an. 6; ri1aBeH oduc: rp. Codus, yu. ,.Yunam ['nagcron” Ne 5,
eT. 2 U 3, npeAcTaBigBaHo oT MoHuka MBennHoBa AceHoBa U MoHuka MBeavHoBa AcCeHOBa,
aumaoMa Ne 0846 ot 2018 r., B KaueCTBOTO ¥ Ha perucTpUpaH OAUTOP, OTTOBOPEH 3a OJIMTA HA
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¢duHaHcoBUTe oTUeTH KbM 31.12.2021 1., 31.12.2022r. 1 31.12.2023 1., 0OTTOBAPSAT COJHUAAPHO C
JIMLIATa, MOCOYEHU B M3peyeHUe 'bpBO Ha 4wi. 8974, an.3 ot 3IIIIK, 3a Bpeagu npuyuHeHU OT
HeBepHHY, 3abJIy>K/1aBallld WU HEN'bJIHU JaHHU B OAUTUPAHUTE TOJUIIHU GUHAHCOBU OTYETU
kbM 31.12.2021 1, 31.12.2022r. 1 31.12.2023 .

OTroBopHH 3a H3roTBsAHeTO Ha JlombJHeHHWeTO KbM [lpocrnexkta Ha “Kanman /le6Tc
MenuxMbHT” A/l ca uieHoBeTe Ha CbBeTa Ha AupekTopuTe Ha JlpykecTBoTo - Hukosait
[letkoB fAnbMOB - 3akoHeH npepactaBuTesn Ha llpexcepartesns Ha C/l ¥ U3MBJHUTEJNIEH 4JEH
L+KAIIMAH XOJIIUMHT A/l, UBanka AHresioBa [laBsioBa u bopucsara [letpoBa borgaHoBa

AOII'bJIHEHME 110 TOYKA I. OTTOBOPHHU JIMLIA, UH®OPMALIUA OT TPETHU CTPAHMW,
AOKJIAAW HA EKCIIEPTH W OJAOBPEHHME OT KOMIIETEHTHUA OPrAH T. 1.2.
AEKJIAPALIUA OT JIMLATA, KOUTO OTTOBAPAT 3A PETUCTPAIMOHHUA JOKYMEHT

C noanucuTe cy Ha nocJjefHaTa crpaHuna Hukouai [leTkoB /bMOB - 3aKOHEH NpeCTaBUTE
Ha [Ipexncenartens Ha C/l v usnmbaHuTesneH 4ieHd ,KAIIMAH XOJIIMHT “ AJl, UBaHka AHreJsioBa
[laBnoBa - 4ieH Ha CbBeTa Ha fupeKTopuTe U bopuciasa I[leTpoBa borgaHoBa - He3aBUCUM
yjieH Ha CbBeTa Ha JUPEKTOpPHUTE JieKJapupar, 4e cjej, KaTo ca MOJIOKHJINA BCUYKU pPa3yMHU
TPWKU M ca Cce YBepWJH, 4e CAy4asdAT e TaKbB, 4e HHPOpMaLUATa, ChAbpKalla ce B
JlomrbiHeHHeTO KbM PerucTpalMOHHUSA AOKYMEHT, JOKOJKOTO MM € M3BeCTHO, OTroBapd Ha
dakTHTEe M He CbAbpXa MPOMYCK, KOWUTO € BEPOSITHO Ja 3acerdHe HEWHUSI CMUCBHJI U
Jomb/iHeHWeTO KbM PerucTpanyMoHHUs [JOKYMeHT CBOTBETCTBA Ha M3UCKBAaHHUATA Ha
PernamenT (EC) 2017/1129, rnaBa lllecta ot 3IIILIK 1 akTOBeTe 1o npuaaraHeTo UM.

Hexnapanuute no 4i. 894, an. 3 ot 3IIILUK Ha YneHoBeTe Ha CbBeTa Ha AUPEKTOPUTE, HA
cyeToBogUuTeNsA U ojutopute Ha “Kanman Jle6tc MeHumpxMbHT” A/l mnpeacraB/isBaT
HepasgesHa yacT oT JombiaHeHHeTo KbM [IpocnekTa.

AOII'bJIHEHME 110 TOYKA I. OTTOBOPHMU JINLIA, TH®OPMALIUA OT TPETU CTPAHMN,
AOKJIAAIWL HA EKCIIEPTM W OJAOBPEHME OT KOMIIETEHTHUA OPrAH T.1.3.
HWH®OPMAILIUA 3A AEKJIAPAIIUU WJIN JOKJIAAHU, UBTOTBEHU OT AAJAEHO JIMLE U
HU3ABJIEHUA OT EKCIIEPTHU

B HaCTOALIOTO I,[[OI'I'IDJ'IH(EI-II/IG KbM PeI‘I/ICTpaL[I/IOHHI/IH AOKYMEHT H€ Ca BKJ/IIOY€HU H3ABJICHHUA,
AOKJIaN WJIN APYTrH €KCIIepTHU CTAaHOBHIIA, 3a KOHTO ce npyvueMa, 4ye Ca HallMCaHHU OT HAKOe
JINLE€ KaTO eKCIIepT.

AOII'bJIHEHME 110 TOYKA I. OTTOBOPHHU JINLIA, UH®OPMALIUA OT TPETU CTPAHMW,
AOKJIAZAIN HA EKCIIEPTH U OAOBPEHHUE OT KOMIIETEHTHUA OPTrAH, T.1.4. KOTATO
U3TOYHUKDBT HA UH®OPMAIIUA E TPETA CTPAHA

JloOKyMeHTBT BKJIIOYBA MHPOpMalus, NpeAocTaBeHa OT EMUTeHTa U cbb6paHa OT MyOGJUYHU
HM3TOYHUIHY, KOSTO € TOUHO B'b3MPOU3BE/leHA U JOKOJKOTO EMUTEHTHT e 0CBeZJOMEH U MOXKe Jia
s1 IpOBepH, He ca MPOMYCHAaTU HUKAKBU (aKTH, KOUTO OMxa HaMpaBUIU Ta3u UHopMauus
HETOYHa WJIM NoJBexjalla. TakMBa H3TOYHUIM B JlombjHeHUMeTO KbM IlpocmekTta ca:
FOJAWIIHUTE OAUTHPAHU PUHAHCOBU oT4yeTH Ha EmuTenTta xbMm 31.12.2023 r., 31.12.2022 r,,
31.12.2021 r. u 31.12.2020 r., roAuUIHUTEe AOKJIAJU 3a AEWHOCTTA HaA JIPYKECTBOTO KbM
31.12.2023r., 31.12.2022 r.,, 31.12.2021 r. u 31.12.2020 r., nmy6GJIMKyBaHH TEKYIIH aHAJIU3HU U
OIOJIETUHHW Ha UHTEPHET CTPaHULUTEe Ha MUHHUCTEPCTBOTO HA PUHAHCUTE, MUHUCTEPCTBO HA
nkoHoMmukata, HCU u zp.

HY6JII/I‘~IHI/IT€‘ HN3TOYHHIHU HA I/IH(l)OpMaL[I/IH Ca KaKToO cJje/JBa:

» Huabopmanus 3a aKTyasHUsI KpeJUTEH PEUTUHT Ha Bbjrapus oT HHTEpHET CTpaHHULIATA
Ha MuHUCTepcTBOTO Ha GUHAHCUTe (MWHUCTEPCTBO Ha duHaHcuTe: KpeanTeH pPenTuHr

(minfin.bg) );
» Typuctuyeckarta 2023 - 64130 o gobpuTte BpemeHa u HebuBaa NOpPMB KbM MbTELIECTBUA -
Investor.bg;



https://www.minfin.bg/bg/69
https://www.minfin.bg/bg/69
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» Winter 2024 Economic Forecast: A delayed rebound in growth amid faster easing of inflation
- European Commission (europa.eu);

» Economic forecast for Bulgaria - European Commission (europa.eu);

>  [OOKJIAA MCN-2022.pdf (government.bg)

> PesyntaTtv oT HauMoHa/IHO npoyyBaHe cpen bbarapckmute MCIN

BbB Bpb3ka ¢ JonbiaHeHueto KbM [Ipocnekt “Kanman [le6btc MeHUDKMBHT' A/l He e
M3I10JI3BaH JpyT 3allMC WU JOKJIAJ, 3a KOUTO ce pUeMa, ye e HallhCcaH OT HSKoe JMLe KaTo
eKCIIepT, OCBEH FOPEU3JI0KEHUTE.

MHdopmManuusaTa Ha ye6calTOBETE, 32 KOUTO Ca IOCOUYEHU XUNEPBPB3KHU B JO'bJIHEHUETO KbM
PervcTpalyuoOHHHSA JJOKYMEHT He e 4acT OT NPOCIEeKTa U He e GUJia IPOBepeHa, HUTO 0J00peHa
oT KomucusTa 3a uHaHCOB HaZ30D.

JOITb/JIHEHME MO TOYKA I. OTTOBOPHHU JIUIIA, UHOOPMAIIUA OT TPETH CTPAHM,
JOKJIAIM HA EKCIEPTU M OJIOBPEHUE OT KOMIETEHTHHSA OPTAH T.1.5.
JEKJIAPALIUU

HacTtosmoro /JlonbjiHeHHe KbM PeructpanuoHHUs AOKYMEHT e ofo6peHo oT KomucusaTa 3a
$GUHAHCOB HAJ30P, B KA4eCTBOTO My Ha KOMIETeHTeH opraH cbrjacHo PersamenTt (EC)
2017/1129;

KomucusTa 3a $prHaHCOB HaZ30p 04,00psiBa HAcTOAWOTO JombjIHEHHE KbM PErMCcTPaLMOHHUSA
JIOKYMEHT eIMHCTBEHO, aK0 OTToBaps Ha HanoxeHUTe ¢ PernamenT (EC) 2017 /1129 ctanaaptu
3a I'bJIHOTA, Pa36MPaeMOCT U CbIACyBaHOCT;

Ono6penuero Ha KomucusTa 3a PUHAHCOB HAJ30p He cCJeJBa Ja Ce pasrjexjaa KaTo
yTBBbpK/JaBaHe Ha EMUTeHTa, mpeaMeT Ha HacTosA0TO JombiHeHHe KbM PerucrpanuoHHUs
JIOKyMEHT.

JAOIM'b/JIHEHUE 10 TOYKA II. 3AKOHOBO OINPEJIEJIEHHU OJUTOPH, T. 2.1. UIMEHATA HA
OJAMTOPUTE HA EMWUTEHTA 3A TEPHUOJA, OBXBAHAT OT MCTOPHMYECKATA
®UHAHCOBA MH®OPMAIIUA (3AEJHO C TAXHOTO YIEHCTBO B NMPO®ECUOHAJIEH
OPTAH)

OpuTuTe Ha roguIIHUTe GUHAHCOBU oTyeTH KbM 31.12.2020 r, 31.12.2021 r,, 31.12.2022 r. u
31.12.2023 1. ca U3BBPIIEHU OT OAUTOPCKO ApyxecTBo ,PuaunoB Ogutunr’ 00/, EUK
201586174, cbc cepanuuie U afjpec Ha ynpasjeHue: rp. Codus, 6y.1. ,Burtoma” Ne 188, eT. 3, am.
6; rnaBed oduc: rp. Codus, yna. ,Yunam 'magcron” Ne 5, eT. 2 u 3, BnucaHo B NyOGJUYHHUSA
perucTbp Ha OJUTOPCKUTE JPYKEeCTBa M0/, perucrpanuoneH Ne 168.

AOII'bJIHEHME 110 TOYKA III. PUCKOBU ®AKTOPHU

WMHBecTUpaHeTO B IeHHU KHW)XKA € CBBbP3aHO C pa3/IMYHU PHUCKOBE - CUCTEMATUYHUY,
HECUCTEMAaTUYHU U PUCKOBU (QAKTOPH, XapaKTEpPHU 3a aKLUUHUTE, MpeJMeT Ha MyOJUYHOTO
npegyaraie Ha B®B A/l u Ha MHorocTtpaHHaTa cuctemMa 3a TbproBus MTF SOFIA.
[ToTeHIIMaIHUTE UHBECTUTOPHU TPSAOBA BHUMATEIHO a NPOYETAT U OCMUCAAT UHPOpMAIUATA
3a puckoBuTe pakTopH, chAbpkalia ce B JlombaHeHueTo KbM [IpocnekTa u [IpocnekTa, npeau
Jla B3eMar pellleHue Ja NpuA0OHUAT aKIuY, eMUTHpaHu oT “KanMan /le6Tc MeHUKMBHT A/l .

JelicTBUTe/NHUTE GbJAEIIM Pe3yJTaTH OT AeWHOCTTA Ha EMuTeHTa MoraT Jja ce pasJjinyaBaT
CBIIECTBEHO OT OYaKBaHUTe pe3yJTaTH B CJEJCTBME HAa MHOXECTBO PHUCKOBU (QaAKTODPH,
BKJIIOYMTE/IHO, HO HE caMo, [TI0COYEHHUTe M0-70y. U36poeHUTe 10-/10/1y pUCKOBE Ca ONMCAaHU B
[0C/e0BATEJHOCT, KOSITO 0TPa3sBa CUJIATA, C KOSITO Te 6uxa pedJieKTUPaAIH BbPXY AeWHOCTTA
U pe3ysTaTUTe Ha /|py>KecTBOTO.

AOII'b/JTHEHHME 110 TOYKA III. PUCKOBHU ®AKTOPH, T. 3.1. HECUCTEMATHYHHU PUCKOBE

ToBa ca puckoBeTe, crenudpuyHU 3a caMoTO JIpy»KeCcTBO M OTpachyia, B KOUTO paboTH,
NO/Ipe/IeHH 10 CTelleH Ha ChlllecTBEHOCT 32 EMuTeHTa. HecucremaTuyHu prckoBe ca:


https://www.sme.government.bg/?p=64651
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3.1.1. Puck om om HeycnewHO ocsuUjecmasieaHe HA ny6 1UMHOMO npediazaHe HA aKyuu om
Hacmosuwjomo ysejqu4eHue Ha Kanumas

Texyw0oTo CbCTOSIHME Ha O'bJrapckaTa MKOHOMHKA, B 4YAaCTHOCT JIMIICAaTa HAa MHTepec 3a
MHBECTHLMM Ha ObJrapcKyUs KalWUTaJOB Masap M HaMaJleHaTa MHBECTUIMOHHA aKTHUBHOCT,
KaKTO M KpHU3aTa, CBbp3aHa C BOEHHMUTE JEeHCTBUA B YKpalHa, caHKLMUTe cpeuly Pyckara
besepaunuss U BoeHHUsI KOHQIMKT MHspaen - Xamac, mopaxzaT pPHUCK OT HeyCIelIHO
OCBILECTBABAHE Ha MNyOJUYHOTO INpeJJaraHe Ha akKLUM OT HACTOALIOTO yBeJHWYeHHe Ha
KanuTasna. B To3u ciyyai, [py>KecTBOTO HAMA Jja MOXe O'bp30 Jla pa3Bue JAeHHOCTTa CH U Aa
JLOCTUTHe NpeJBUKAaHaTa Bb3BpalllaeMOCT 32 aKLLUOHEPHUTE CH.

JpyxectBoTo € yupeseHo Ha 03.04.2020 r. 1 IbPBUAT Mo-MalabeH MOopTdenys OT B3eMaHHUS e
NpUA0OUT Mpe3 TPeTOoTOo TpuMeceyre Ha 2022 r. [lapaMeTpuTe Ha NPUAOOUTHUTE B3eMaHMUSA
NpeABUXKJAAT BHUCOKA HOpPMa Ha Bb3BPaALlaeMOCT, KOSATO Ile ce OTpa3u IOCTENeHHO BbHB
GUHAHCOBUTE OTYETH HA APYKECTBOTO. ThHU-KATO KANUTAJNBT Ha JIpy>KeCcTBOTO e W3IS0
MHBecTUpaH npe3 2022r., a JOTOBOPHUTE, KOUTO Ca CKJIKYEHH, Ca 3a NPOIb/KUTEJEH IEPUO], OT
BpeMe, GMHAHCOBHUTE pE3yJITaTH OT Ta3W WHBECTHUIUA I Ce OTPa3sBaT IMOCTENEHHO BbB
¢duHaHCOBU oT4yeTH HA /JIpy»KeCTBOTO, U CHOTBETHO CBbIIECTBYBA PHUCK HHBECTHUIIMOHHUSA
HMHTepec Aa e HUCBK U ,KanmaH [le6Tc MeHUKMBHT A/| Aa He MOXKe A OCBILECTBU YCIELUTHO
HACTOSIIETO yBeJWYEHNE Ha KanuTaJla ype3 MyOoJMYHO NpejJjlaraHe Ha akUWu. B To3u ciaydai
eMUTEHTHT HAMA J]a O'bJle B ChCTOSIHUE J]a TPUA001e B3eMaHusl, KOUTO lie YBeJIUYaT U YCKOPST
B'b3BpalllaeMOCTTa Ha aKLIMOHEPUTe.

[ly6sin4HOTO MpejsaraHe Ile Ce CYUTA 3a YCIELIHO NPUK/IYUJIO0, aKO ObJAT 3alMCaHU U
mjaTeHd He no-Majsiko oT 500 000 6post HOBY aKLIUK OT yBEJUUYEHUETO Ha KanuTaja. B ciayyay,
ye 6bJaT 3alMcaHU No-Maabk 6poi akuuu ot 500 000 6pos, Apy>KecTBOTO Ie MybBJHKyBa
[IOKaHa Ha WHTepHeT CTpaHMULATa CM U Ha MHTEpPHeT CTpaHULATAa Ha YII'bJHOMOLIEHHA
VMHBECTHULMOHEH NOCPeAHUK B MHPOpPMallMOHHATa Meiusl www.investor.bg 10 sinnaTa, 3anvcaium
aKLMY, 33 YCJOBUATA U peZia 3a BpbllaHe HAa HabpaHUTe CyMHY, e YBeJOMHU 3a pe3yJTaTa OT
nojanuckata O6enuHeHa bbarapcka banka A/l, kjioH MakeJjoHHSI, B KOSTO € OTKPHUTA
HabupaTesHaTa cMeTka, U KOH no pega Ha ui. 89, an. 3 3MILK. BHecenuTe cymu ce BpbLaT
Ha JIMLATAa, 3allMCaJu aKL WM, B eJHOMeceYyeH CPOK OT yBeAoMJIeHHeTOo 1o 4. 89, an. 3 3IIILK
Yypes NIpeBO/, 10 NOCOYeHa OT TSX 6aHKOBA CMeTKa UJIK B OpPOil.

3.1.2. Ompacaoe (cekmopeH) puck

To3u puck oTpassiBa BEPOATHOCTTA OT HEOJIATONPUATHO HW3MeHEeHHe Ha NepCleKTHUBUTE 3a
neyesMBLIO YIIPaBJIeHHe HAa NPOCPOUYEHU 06e3MeYeH! B3EMaHUS, KAKTO OT T'bPrOBCKU OAHKU U
JIU3WUHTOBU UHCTUTYLIMHY, TAKa U IPOCPOUYEHU 00€e3MeYeHH ThProBCKU B3eMaHUsl, IOPOJIEHO OT
BJIOIIaBaHe Ha GUHAHCOBOTO ChCTOSHHE HA JIPYKECTBATa KPEeAUTOIOY4aTeJH B OTPACJIUTE, B
kouto “Kanman [e6tc MeHumxkMbHT A/l miaHupa Aa npugobuBa NpPOCpPOYeHH B3eMaHWUS.
Jpy>kecTBOTO Bb3HaMepsiBa [ja UHBECTHPA B NPOCPOUYEHU 06e3neYeHr B3eMaHus OT Pa3JIuyHU
OTpac/id, KaTo NO0-TO3M HAaYyWMH MHUHUMM3HMpA pPUCKA OT BJIOLIABaHE HA UKOHOMMWYECKOTO
CbCTOSTHHE Ha KPEAUTOIOJyYaTEJIUTE OT €/IMH CEKTOP HAa UKOHOMMKATA, B CJIe/ICTBHUE HA KOETO
6uxa ce BJIONIMJIN PUHAHCOBUTE MoKa3aTesu Ha “KanMaHn /le6Tc MeHUDKMBHT A/l

JuBepcudukanusiTa croMara 3a IOCTUTaHETO Ha (UHAHCOBUTEe IlleJM Ha mnopTdeilsa U
HaMaJisiBa pUCKa OT 3ary6a 3a EMUTeHTa, HO He CBeXK/ia pUCKa [0 HyJieBU cTolHOCTH. CiieiBa fia
ce UMa MpeJIBUJ, Ye YacT OT CEKTOPUTE, B KOUTO EMUTEHTHT UMa HaMepeHUe [1a UHBECTUPA,
BBIIPEKHU, Ye Ca 3acCerHaTH CUJHO OT KpU3aTa OT BOEHHUTE JeMCTBUSA B YKpalHa, BOEHHUS
KOHQIUKT U3paes — Xamac U Bce ollle ce Bb3CTAaHOBSABAT OT NPOTHUBOENMUAEMUYHUTE MEPKU BbB
Bpb3ka ¢ COVID-19, cbxpaHsABaT Bb3MOXXHOCTUTE CH 3a pacTex. /ledHocTTa U POKYChT Ha
Jlpy’KecTBOTO BBpPXy NpUA0OMBaHEe HAa B3eMaHHs OT pabOTellM KOMIAHUM MpPeJCTaBJIsIBa
MHCTPYMEHT 3a TbProBCKUTE O6aHKW Ja yopaBjasBaT mnopTdeisia CcAd OT KpeauTH
KJacUQUIMPAHU KAaTO HeoOCHy:KBaHU (C NPOCPOUMS U/UAM PEeCTPYKTypUpPaHU JBA M'bTH B
paMKHUTE Ha Be TOJAWHHU) NPeJOCTAaBEHH HA ThPrOBCKHU JIPYKeCTBa C JeMHOCT U MOTEeHIMasl 3a
pasBuTHe. ['0/19Ma 4acT OT Te3U ApyKeCTBa He MOTaT Jia NOCTUTHAT A'bJTOCPOYHH U YCTONYHUBU
KpeJIUTHU YCJOBUS, ThU-KAaTO KPEJUTOPUTE HE Ca CKJIOHHM Ja NMPEJOCTABAT JOMbJHUTENTHU
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rpaTUCHU Nepuoay, yaAb/’KaBaHE HA CpPOKa 3a IoracdBaHe WU APYTH. B CbIIOTO BpeMe, Te3U
ApPy>KeCTBa HWIMAT BB3IMOXHOCT [Ja 06CJIy7KBaT €KCIIO3MuuTe CH, AOPU IpPU CHIIECTBEHO
yYBeJIMYEHHWE Ha IUXBEHUTE HUBA4, CTUT'A Ja UMAT I'bBKABH NIOTAaCUTEJIHU IIJIaHOBE.

[locTuraHeTo Ha MOJIOKUTEJHUTE GUHAHCOBU pe3yaTaTH OT AedHocTTa Ha “Kanman [e6Tc
MeHumKMBHT” A/l € 06BBpP3aHO U ChC ChCTOSIHUETO HA JIPY’KECTBATA OT CEKTOPHUTE, B KOUTO
EMHUTEHTBT MJIaHUPA 1a UHBECTUPA, ChOTBETHO € B 3aBUCHMOCT M OT CrielluPpUIHUTE PaKTOpPH,
KOWTO BJIUAST Ha Te3W CEKTOPHU. B Ta3u Bp'b3Ka, M0-/10J1y Ca MpeJiICTABEHH OCHOBHUTE PUCKOBE U
HECUTYPHOCTH, XapaKTEePHU 32 CEKTOPUTE, B KOUTO APYKECTBOTO 1Ile HHBECTUPA IPUOPUTETHO.

» 3.1.2.1. Typuszem - Xxomesiuepcmeo u pecmopaHmvopcmao

“Kanman /Jle6Tc MeHu KM BHT” AJ] npe/iBUK/ja 3aKYNyBaHETO HA MPOCPOYEHU 33bJKEHUS,
KaKTO OT TbProBCKM OaHKU MU JIU3UHTOBU HUHCTUTYLHM, TakKa U o06e3lleyeHH TbProBCKU
B3eMaHHUs OT CEKTOp XOTeJHEePCTBO U PECTOPAaHTbOPCTBO. BaKaHIMOHHHUAT TypU3bM Gelle
eJIMH OT HaU-NOTBbPIEBLIXTE OT IPUJIaraHeToO Ha IPOTUBOENHUJeMUYHKTEe MepKHU cpely COVID
- 19. llpe3 2021 r. u ocobeHo 2022 r., TOH ce cTabUIM3UPA CJIeJ] OTMsSIHA HA OrpaHUYEHHUSTA.
[Ipe3 2023r. Beue ce HabJIt0jaBa 3HAYUTETHO Bb3CTAaHOBABAHE B CEKTOPA CJef; NaHJeMUATa, HO
B CblLMs MOMEHT TOM e WU3JI0)keH Ha HOBM JiBa PHUCKA, 2 UMEHHO BOEHHUTe KOHQJIUKTHU U
uHosanusATa. Bee owye yacT oT ApykecTBaTa B ceKTopa, kouTo ca B MCII cerMeHTa, U3NUTBAT
3aTpyLHEHUs MOpajH JMIca Ha 060pOTEH KalmWTaJl, KaTo NMPU HSKOU OT TsAX, TOH e HAaI'bJHO
M3pa3xo/iBaH IO BpeMe Ha NpOTHUBoenuJeMUYHuTe Mepku cpemy COVID - 19. TpaitHoTo
NOBHLIEHWe Ha ILieHWTe W JBaTa BOeHHU KoHPuuKTa (B YkpaliHa u Hspaen) cb3paBat
TPYAHOCTU TpeJ CeKTopa 3a YCTOMYMBO pa3BUTHE M Ile NpoAb/LKAaBaT Ja ONpenesAT
TEeHJEHIMUTE B KPATKOCPOYEH U CPEJHOCPOYEH ILJIaH.

JleTHUAT TYpPUCTHUYECKH Ce30H B CTpaHaTa 3alloyBa e/Ba CJeJ cpefjaTa Ha Mecel, IOHU U
NpoAb/KaBa [0 cpejaTa Ha CENTEMBPH, CBBpP3aHO ¢ y4yebHaTa roJuHa Ha Jeunara. Tosa
BpeMeTpaeHe Ha aKTUBHUA TYPUCTUYECKHU C€30H e KpalHO HeZ,OCTaTh4YHO 32 KOMIIEHCHUPaHe Ha
3arybuTte HaTpynaHu npe3 2020 r. u 2021 r. [IpegnpreTuTe MepKd OT NPABUTEJCTBOTO
CIIOMOTHaxa Jpy>KecTBaTa Ja NpoABbJ/LKAaT TbProBCKa JAEeHHOCT, HO He 06fxa B CbCTOSIHME [ia
pellaT B JbJrOCPOYEH IJIaH NPO6JeMUTE, IpeJ, KOUTO Oellle U3NpaBeH CeKTOpbT. JIUulcaTa Ha
NPUXOJAU [0BeZie 10 TPYAHOCTH NPU 06C/Ay:KBaHe Ha KPeAUTUTE KbM THProBCKUTE GAHKU U
JIN3UHTOBUTE JIPY:KECTBA, HE3aBUCUMO OT 005IBEHUAT OT 6aHKUTe MopaTopuyM. OrpaHUYeHHTe
IPUXOJU B CEKTOPa, BOJeELIY [0 HaMaJiiBaHe Ha 0G0PTHUS KalUTas IPUTHUCKAT ThProBCKUTE
JpYyXecTBa Jla ONTUMU3UPAT Pa3xOJUTE CH U 4acCT OT TAX NOUCKaXa BpEMeHHO NpeJoroBapsHe
Ha YCJAOBUSITA MO MOJy4eHOTO ¢QuHaHcHMpaHe. B CbIOTO BpeMe, THProBcKUTe OGaHKU U
JIN3UHTOBU Jpy>KeCcTBa He MOraT Jia IpeJoCTaBAT KPaTKOCPOUHU pelleHusI IIpe3 eJiHa UJIH [iBe
roJAMHH, KOWUTO Jila ca CboOpa3eHUu C pa3sBUTHUETO Ha CeKTopa U [JIeMHOCTTa Ha BCEKU
KpeAUTOINoJay4YaTes, ThU KaTO TaKMBa MEPKHU Le BJOLIAT Ka4eCTBOTO HAa aKTUBUTE UM H 11ie ce
NOKa4M Jle-’bT Ha HeoOCIy»KBaHU KpeJuTH. KakTo ce oyakBalle, B pe3yJTaT Ha BJAUSHUETO Ha
Te3u (aKTOpH, Ce YBeJHUYU U MexAypupMeHaTa 3aAJTbXKHAJIOCT, LOKOJKOTO 6e30TKa3HOTO
$yHKIMOHUpaHe Ha CEeKTOpa e CBbP3aHO CbC CUHXPOHU3MpaHaTa JeWHOCT Ha roJjsaM Opoi
NOAJ0CTAaBUYMIM WJIM TIapaJjieTHA OGU3HECH.

Bbnpeku npo6/ieMUTe OT pa3/iIMyeH XapakTep — MHPJIALUATA, Fe0NOJTUTHIECKATA HECUTYPHOCT,
HaBojgHeHusATa no lOxHoTto YepHomopue, 2023 r. ce omnpegensd KaTo ycOewHa OT
MuHucTepcTBOTO Ha  TypusMma. [Ilo gaHHM oT nybiaukauusa Ha  Investor.bg
(https://www.investor.bg/a/522-turizam/386599-turisticheskata-2023-blizo-do-dobrite-
vremena-i-nebival-poriv-kam-pateshestviya) npes sstoto Ha 2023 r. ca otueTeHu Haj 4,8
MUJIMOHA perucTpalnuMy Ha TYPUCTH B MecTaTa 3a HacTaHsiBaHe B bbjrapus B cpaBHeHue c 4,4
MUJIMOHA peructpanuu npes 2022 r.. PbCThT HAa TypUCTHUTE CIIPSAMO NPeAXOAHHS JIETEH CE30H €
10%, a B cpaBHeHHE CbC CUIHHUA JieTeH ce30H Ha 2019 r., yBesinuenueTo e ¢ 4,9%. HesaBucumo
OT IOJIOKUTeJHAaTa CTAaTUCTHKA, CeKTOpbT BCe Ollle MMa Ja HaBaKCBa, 3a Jla CTUCHe
npejnaH/eMUYHHATE CU IOCTHXKEHUs], CMATAaHU 3a PEKOP/AHU 3a CTpaHaTa.

MeHUKMBHTBT Ha JJpy?»KeCTBOTO € HAa MHEHUE, Y€ UHBECTUPAHETO B IPOCPOYEHHU 33/ IbJIKEHUS
Ha JIPY’KeCcTBa, ONepupallyd B XOTEJUEPCKUS U PECTOPAHThOPCKUA GHU3HEC 6U GUJIO U3TOYHHK
Ha rmevaJsida, JIOKOJIKOTO TOBA ca peasTHO GYHKI[MOHUPAIIU JAPYKECTBA, KOUTO UMAT UHTEpeC Jia
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npeaoroBopAT CBOUTE 3aAbJIXKEHHUA, d CbIIO TdKa KATO obe3nevyeHuss KbM B3eMaHMATa ca
npeanocraBeHH Ka4€eCTBEHH aKTUBH.

» 3.1.2.2. [Ipou3eodcmeo u mesp208uUsi C NPOMuUUL/IeHU CMOKU

[IpoGseMuTe, Mpes KOUTO Ce H3MpPaBs CEKTOPT Ha IMPOU3BOACTBOTO W THProBUATA C
NPOMHUILJIEHM CTOKMA Ca NpeJU3BUKAHHW OT CTENEeHTa, C KOSITO CEKTOPBT € O0OBBbp3aH C
rjo6aau3anusTa Ha UHAYCTpUATA. Mex/yHapoAHUTe MPOU3BOJICTBEHU MPEXH, HAPUYAHU OT
TbPTrOBCKUTE UKOHOMMCTH ,IJIOGAJIHU BEPUTH HA CTOMHOCT" popMUpAT MPUOJIHU3ZUTESHO TPU
4eTBBPTH OT CBETOBHATa THProBusd. [osiiMa 4yacT OT GBJArapCKUTE 3aBOAM 32 MAlIMHU U
o6opyABaHe ca COGCTBEHOCT HAa MEX/IyHApOJHHU KOMIAHUM W QYHKUUOHUPAT KATO TEXHU
nojioctaBuuii. CijieJ; MOCTENEHHOTO B'b3CTAHOBSIBAaHE HAa WH/YCTPUAJHOTO MPOU3BOJICTBO
BCJIE/ICTBUE HaMaJIIBAaHETO HAa NMPOTUBOENHUAEMUYHHUTE MEPKHU, CEKTOP'BT OTHOBO MOCTPa/Jia OT
yBeJIMUEHUTE Pa3x0JU 3a TOPUBO U eJeKTPOEHeprus BCJe[CTBUE Ha BOWHATa B YKpaiiHa,
noc/ae/BajauTe CaHKIWU cpeuly Pyckara denepanus U BoeHHUs KOHPIUMKT H3paen - Xamac.
[eonmo/UTUYECKHUTE PUCKOBE MOTaT /ia /IoNpUHecaT 3a yBeJiMuyaBaHe Ha MHGJIAIMOHHUS HATHUCK
npe3 2024 r. [Ipoab/mkaBalaTa BolHa B YKpaiiHa U HapacTBalllOTO MOJUTUYECKO HallpeXXeHue
¢ Kuraii, Upan, TalBaH, KakTO W APYrd TOYKH HA BB3MOXKHU KOHQJIMKTH, € BEpPOSITHO [ia
NPUYHUHSAT CMYLIEHUS B IPOU3BOACTBOTO M TbPTrOBUsTA, KAaTO Lie yBeJn4YaT HeCTabUIHOCTTA Ha
CTOKOBHUTE Ma3apH U lie HaBpeAAT Ha JOBEpPUETO HAa UHBECTUTOPUTE. ToBa OT CBOsI CTpaHa 6u
3a06aBUJIO MbJHOTO Bb3CTAaHOBSIBaHE Ha IJI0OAJTHUTE BEPUTH 3a AOCTABKU M OU JONPHUHECIO 3a
M0-BUCOKM ONEPaTUBHU Pa3Xx0/iu 3a KOMIIAHUUTE.

[IpousBoAMTENNTE B HAIlMOHAJEH M MEXAYHapoJeH IJIaH W3MUTBAT HEJOCTHUT Ha 060pPOTEH
KanuTaJ, TbHU-KaTO He ca B CbCTOSIHUE [Ja TMpPexBbpJAT BeJHara yBeJUYEHUTE CHU
MPOU3BO/ICTBEHU Pa3X0/A1 Ha KpaHUTeE NOTPebUTEH.

Haii-3acerHaTu OT TropHUTe QaKTOPU ca KOMIAHWUTe B CerMeHTa ,MajJKd U CpeJHU
npepnpustus”. Cnopes npoBeseHo mpe3 siHyapu 2023 r. HanuoHanHO mnpefcTaBUTENTHO
npoyyBaHe cpeg, MCII ot U3nmbiHUTeIHATA areH sl 3a HaCbpyaBaHe Ha MaJIKUTE U CpeJHUTE
npeanpusaTtusa (MAHMCII):

e wMasiko Haja 50 % oT mpeAnpUATHUATA BCe OIlle yCENlaT HEraTUBHOTO Bb3JEUCTBHE Ha
NOCT MaH/eEMUYHUTE IPO6JIEMUY;
e 56,5 % ot aHkerupaHuTe B usciejBaHero Ha MAHMCII mocouBaT, 4e BOWHATa B
YkpaiiHa ce oTpa3usa HEraTUBHO Ha 6U3Heca UM; U
e 63.5 % oT aHKeTHpaHUTE KOMIIAaHUUTE 3as1BSIBAT, Y€ CJAYUYBALI0TO Ce B OJUTHYECKU
PbkoBoacTBoTO Ha ,Kanman /[le6Tc MenupxMbHT A/l cuuTa, 4Ye HHBECTHPAHETO B
MPOCPOYEHHU B3EMAaHUS HA ThPTOBCKH GAHKHU U JIM3WHIOBU HHCTUTYIUHM Ha APYKECTBA OT TO3HU
CEKTOp € MEPCHEKTUBHO, 3alll0TO KPeAUTOIOoJydaTeJuTe ca APYKECTBA C OMUT, UCTOPUSA U
KOMIIETEHTHO PbKOBO/CTBO. Te3u ¢pakTu 6Mxa CHOMOTHAJH [a Ce U3BbPUIY NpeJjoroBapsiHe Ha
3a’b/DKEHUSATA U/WIM peasu3dpaHe Ha o6e3NeyeHUsTa KbM TsAX Ha 33Jl0BOJIMTEJHH U 3a
JABETe CTPaHU YCI0BUS.

» 3.1.2.3. Tpancnopm

[lleTnTe, npeJU3BUKAHU OT MPOTUBOENUAEMUYHUTE MEPKH, KpHU3aTa C ropyUBaTa NpeJu3BUKaHa
OT BOEHHUTe JIelCTBUA B YKpaliHa U nocjie/iBajuTe CaHKL MU cpely PyckaTa pefepanus, KakTo
Y 3aTBapsiHeTO Ha CeBepeH NOTOK npe3 eceHTa HA 2022 r. BJjiollIaBa MKOHOMWYECKUTE MPOTHO3U
3a EBpomna. Cnopeg COFACE, nkoHoMukaTa Ha EBpona Bsin3a B pexXuM Ha ,crardanus” ¢ HyJ1eB
PBCT ¥ NOKauBallY LieHU. B CbILOTO BpeMe, TPAaHCIOPTBT € CeKTOp OT KJ/KYOBO 3HAUYeHUE 3a
MKOHOMHUKATa U COLMAJHUA KUBOT OCUTYpsIBall, JBMKEHUETO Ha CTOKU M Xopa OCHOBHHUAT
dakTOop, KOUTO ByMsIEe BbPXY HUBATA HA pacTeX HAa MHAYCTPHUSATA, € 3a6aBSIHETO HAa CBETOBHATA
MKOHOMHUKa Npe3 BTOPOTO nouayrogue Ha 2023 r.

[IpeacTaBuUTEIM B MHAYCTPUATA NpeABMXKAAT npe3 mnpe3 2024 r. pacTeXX'bT Ha rJobasHaTa
TPaHCHOPTHA U JIOTUCTUYHA MPOAYKLUSA Jia ce 3a6aBu J0 3,8%. ToBa ce Ab/IKU HA MO-CAAOUTE
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nKoHoMuuecku pesyatatu Ha CAlll, 3a6aBsgHeTo B KuTaih u edeKTUTe OT 3aTSIraHETO Ha
napuyHaTa MoJIMTHKA B CBETOBEH Malao.

OTHoBO KOoMmaHuuTe oT MCII cermMeHTa ca OCHOBHMUTE 3acerHaTH OT CBOUTHUATA Ipe3
HOCJIeJHUTE /IBe TOAWHH, 32 KOUTO PBCTHT B CBETOBEH Mallab He ce OTpa3sBa NPSIKO U He
ycnaBa Jia KOMIIeHCUPa M3pa3Xxo/BaHUsA 000POTEH U MHBECTULIMOHEH KanuTasa npe3 2020 . u
HavasoTo Ha 2021 r. [IporHosuTe ca 3a HapacTBaHe Ha HeOOC/Iy>KBaHUTE JIM3UHI'OBYU JJOTOBOPHU
Y KpeJIUTH OT TbProBCKH 6aHKU. PbKOBOACTBOTO Ha /lpy>KeCTBOTO CMSTA, Y€ UHBECTHPAHETO B
HeoOC/IY>)KBaHM B3eMaHUsl Ha T'bProBCKU OAaHKHU M JIM3UHTOBH JIPY>KECTBA OT NMPEJNPUSTHUS OT
TPAHCIOPTHUSA CEKTOp OM JOHEeC/0 NpUxXoHu 3a [lpy>KecTBOTO, ThbH-KaTO AOPHU NPU €KCTPEMHHU
yCJIOBUSI TPAHCIIOPTHUSA CEKTOp Ile MPOAB/LKM Jla CbLIeCTBYBa W Bb3CTAHOBSIBAaHETO Ha
MKOHOMMKATa MHOTO 6'bp30 I1le Ce 0TPa3y Ha CEKTopa.

» 3.1.2.4. Hedguxcumu umomu

YacT oT HabpaHUTe cpejcTBa MO HACTOALlATA €MHUCUs aKLUMKM 6OHxa Morjaud Ja 6baaT
MHBECTHPAaHU BbB B3eMaHUs], CBbP3aHU C HeJB>KUMHU UMOTU. O4aKBaHOTO ClIaJlaHe Ha nasapa
Ha HeJBW)XMMHU HUMOTH B Bbirapus e cBbp3aHO C NOBUIIeHaTa UHQJIALMs B CTpaHaTa,
OYaKBaHMUS PBCT Ha JIMXBUTE MO KpeAUTUTE, B pe3y/TaT Ha NMOJUTHUKaTa Ha EBpomnelickata
LleHTpa/JHa 0aHKa, CBbp3aHa C [OBHIIEHWEe Ha JIUXBUTe, KaTO MspKa 3a HaMa/sBaHe Ha
uHanuATa, HapacTBallaTa 6e3paboTHUlla U U30CTaBaHETO B TeMIIOBETe Ha MOBUILEHHE Ha
paboTHUTE 3al/IaTH COpsIMO Te3W Ha MHaauusaTa. B kpasg Ha 2023 r. ekcnepTu onpenessT
nasapa KaTo ,I10-CKOpO 6aJlaHCUpaH U MOXe Jia ce TOBOPM 3a JIeKO oxJyaxkJaHe". CresnkuTe
6eJieXkaT HaMaJleHHe KaTo Opoy Ha roJMIlHa 6a3a, BbIIPEKU 0TYeTEeHHUsI P'BCT [Ipe3 Y4eTBbPTOTO
TpUMeceule CIopeJ, JaHHUTe Ha AreHLMs 10 BIMCBAHUATA, NOKYNKO-NIPOAAXKOUTE HA UMOTH
ChLIO CNAJAT, @ PbCT'HT B LIEHUTE ce 3a06aBsl B CpaBHEHHUeE C MUKa npe3 2022r., koraTo 6posT Ha
CHeJIKUTE, KaKTO U LleHUTe Ha UMOTHTe 05xa JOCTUTHAJIM HCTOPUYECKHU Hal-BUCOKUTE CH HUBA.
Jo rossMa cteneH cnaZbT B Oposl Ha CAeJKUTe ce Ab/DKM HAa U3YaKBaHETO OT CTpaHa Ha
KYIlyBauUTe, KOUTO U36UpAT M0-6aBHO M BHUMATEJIHO XUJIMUIATA U He ca CKJIOHHU /A NMpaBsT
CEpPHO3HU KOMINPOMHUCH. ['o/IsiMa 4acT OT TsAX M34YaKBaT, 3a Ja pa3bepaT KaKBO Lie Ce CJAYYH C
JINXBUTE [0 UNOTEYHUTe KpeJWUTH, a APYrd O4YaKBaT U Ce HaAABAaT Ha Claj B LleHUTE Ha
KUIMIaTa. lleHUTe Ha UMOTHTe B roJieMUTe I'paZloBe Ha CTpaHaTa CbILO ca IPUYMHA 3a I10-
MaJIKO CZleJIKH, ThbU KaTO ca JOCTUTHAJU HUBA, Ha KOUTO CTaBaT HeJOCTBIIHU 3a ToJisiMa 4acT OT
KJINEHTHUTE.

[Topaau Te3u 06CTOATENCTBA, OYaKBAaHUATA HA MEHU/PKM'BHTA Ca, Ye ToJIsIM 6poi cO6CTBEHUIU
Ha HEeJBWXXUMH UMOTHU (PU3HUUECKH U IOPUJUYECKH JIULA), TPUJOOUIN TU B MOMEHT, KOTAaTO
JOCT'BIIHOCTTA JI0 HEABMXKUMUTE UMOTH € OWJia BUCOKA, pes; 2023 . ¥ c/ieBAIUTE TOAWHH II[e
W3MUTAT 3aTPYyAHEHHUS NPU 00CIyKBaHE Ha 3a//b/DKEHUSATA CU KbM TbPrOBCKUTE 6AaHKU, KOUTO
OT CBOSI CTpaHa IIle UMaT HEOOXOJMMOCT OT MEXaHU3MU U UHCTPYMEHTH 3a KOHTPOJIUPaHe Ha
MPOCPOYHSTA IO KpeAUTH GUHAHCUPAIM CTPOUTEJICTBO HA TAK'bB BUJ UMOTH.

3.1.3. KpedumeH puck

KpeAUTHUAT pUCK e BB3MOXHOCTTA [PY:KECTBOTO, UYUMHTO 3aJ’b/DKEHHUsI ca NPULO0OWUTH [Ja
IpPOCPOYM 33aJbJ/DKEHUATA CH WJM Ja T'M NOKpHe 4YacTU4YHO. B To3u ciayyail EMUTEHTBT e
B'b3MOXKHO Jla peThbpnu 3aryba. JpyxecTBOTO 6M NpeThpnsao 3aryba v B CAy4yauTe, KOraTto
nopaZii MOHMKEHHWE Ha LIEHWTEe Ha aKTUBUTE WM IPHU C1ab0 ThpCeHe, HE € Bb3MOXHO Jia ce
peanu3vpaT Ha Jobpa LieHa obe3neyeHUATA [0 NPUJOOUTUTE NPOCPOYEHU B3eMaHUsA. To3u
pUCK MoOXe Ja ObJe orpaHuMyeH upe3 JeTalJHO NpOyuyBaHe Ha KpeJWTHaTa HUCTOPHUS Ha
KpeJUTONOAy4aTessl, BKAIOYHUTENHO Ha GUHAHCOBUTE MY OTYETH, aHAJMU3U Ha OOCIYyKBAHETO
Ha B3eMaHMUsTA IMpeAu MOKyNKaTa MM U JAeTalJieH aHaIu3 Ha MaTepUaJHUTe 06e3nedeHust
(lokauus, CbCTOsIHME, CPaBHeHHe C pedepeHTHU aKTBH), KAKTO M M3rOTBfIHE HA OLLEHKH OT
He3aBUCUMU oLeHUTe M. KpeAUTHUAT pUCK MOKe Jia Ce OTPaHUYM Y ype3 AuBepcuduKaLysa Ha
CEKTOPHUTE, B KOUTO QYHKIMOHUPAT APYKECTBATa, YMHTO 3aJb/LKEHUS ca npuzobutu. Jpyr
MeTo/, 32 HaMaJ/IsiBaHe Ha TO3M PUCK e 3acTpaxoBaHe Ha NpHUL06HUTOTO B3eMaHe.

3.1.4. Puck Jpyscecmeomo da He ychee da peaausupa ne4ya.n6a om npudoo6umomo 83emaHe
[Ipu TO31 PUCK € Bb3MOKHO, [TPU BJIOLIABAHE HA UKOHOMUYECKOTO ChbCTOSIHUE Ha JPYKECTBOTO,
YUUTO 33b/DKEHUS] ca NPUAO0OUTH, A Ce MOHIKMA 3HAUYUTEJHO TSXHATa IeHa W Ja ObJe
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HEeB'b3MOXKHO NpoJaxbaTa UM Ha IieHa, KoATO 6 yABosieTBopu/aa EMuTeHTa. B TO3M ciydant
EMUTEHTBT 1lle NpeThbply 3aryba, KoATO lie ce 0Tpa3u Ha HeroBUTe PHUHAHCOBU pe3JIyTaTH.
Tosu puck ce KOHTpoJupa 4pe3 OOCTOMHO UM BHUMAaTeJHO I[poy4yBaHe Ha
KpeAUuToNoJyyaTesuTe — GUHAHCOBU OTYETH, AEHHOCT, UCTOPHUS, KOU ca JeMCTBUTEJSHUTE
COOCTBEHHMIM Ha KallMTaJsla, TeKyll 1a3apeH aHa/IM3 Ha CEKTOpa B KOMTO ca, MO3ULMOHMpAHe Ha
KpeJUTOoNoJy4yaTessl B CbOTBEHHUsI PErMOH CpeJi KOHKYPeHTUTe, aHa/lu3 Ha HUMYLIeCTBOTO,
KaKTO U Ha yupeJeHUTe obe3leyeHus N0 eKcrno3uuusaTa. Lleata Ha EMUTEHTBT e Jja MHBecTHpa
BBB B3eMaHUA OT Jpy>KeCTBa C JeWHOCT, ThH-KaTO Ta3W MHBECTHULMA ce OLleHABa KaTo Io-
yCTOMYMBA M MO-HUCKO PHUCKOBA, MOPaZAu KOETO OOCTOMHHUAT aHa/Ju3 Ha JAeHHOCTTa U
$UHAHCOBOTO MOJIOXKEHME Ha BCEKU KpeJUTOIOoJIyyaTesl e ChllecTBeHa CThIKa. [I'bjieH aHanus
Ha MoJnucaHaTa ¢ 6aHKaTa W/WJIM JIM3UHTOBOTO JpPY>KeCTBO JOroBOpHA [JOKYMEHTAaLUs e
€/lHAaKBO CbhILleCTBEH 32 MUHUMHU3MpaHe ¥ KOHTPOJIMpPaHe Ha KPeIUTHUS PUCK.

3.1.5. Puck om He3adogo.aumeseH uU3X00 OM NpPAsHU, AOMUHUCMPAMUBHU UAU
ap6umpajicHu npou3zeodcmea cpewjy dpylcecmaea, 4uiimo 3ads/14#CeHust ca npudoéumu
[Ipyu 3aTpysHeHO 06CHAyKBaHe, JMIICA HAa KOMYHHUKalUs C KJIWEHTa WU/WIW [eUCTBUSA OT
KpeAUTONoJay4YaTeisl, KOUTO YBpeXaT MO3ULUATA HAa KPeJUTopa, € Bb3MOXKHO EMUTEHTBT Ja
OPUCT'BIM KbM MPUHYAUTENHO CbOHpaHe Ha B3eMaHMsATa, 3a Jla 3allUTH HHTepeca Ha
aKLUOHepUTe CU. Bb3MOXXHO e HU3XOLBbT OT NpPAaBHH, aAMUHUCTPATHBHU WM apOUTPaKHU
NpPOU3BOJICTBA Ja Ce YAB/XKM BBB BPEMETO U CHOTBETHO [a He yJOBJETBOpPSBA HAIM'bJHO
npeteHnuuTe Ha EMuTtenTa. To3u pUCK ce peaylypa upe3 IpeJBapyUTENHO NMpoydBaHe (mpes
npyv3MaTa Ha XWUIOTeTHYeH IMpaBeH CHOp) Ha M'bJHATA [JOroBOpPHAa [JOKYMeHTauus U
06CTOSITEJICTBA, CBbP3aHU C B3EMaHETO, KOETO ce MPUJ061Ba.

3.1.6. Puck om mpydHOCm npu yd08./1emeopseaHe HA npucedeHU 6 Nno/i3a Ha
JApyscecmeomo e3emaHusl.

[Ipy TO3U pUCK e BBb3MOXKHO CJie[] 6j1aronpusTeH 3a Jpy»ecTBOTO U3X0/, OT IPaBeH CIOP, TO Ja
He MOXKe YaCTUYHO WJIM U3ISAJIO Jia MOJYYd CBOUTE B3eMaHHS 10 MPUI0OUTO 33’ b/KEHUE KbM
TbProBCKa 0aHKa WU JIU3UHIOBa UHCTUTYLUs. To3u puck ce Moxe Ja 6bJle HAMaJieH 4ype3
BHUMAaTe/JHO U JeTalJIHO NMpoy4yBaHe Ha obe3MedeHUsITA HA NPUAOOUBAHUTE B3eMaHUs U
Bb3MOKHOCTUTE 3a TEXHUTE peau3alvu.

3.1.7. Puck, c8sp3aH ¢ KOHKypeHmHama cpeda

[lo oTHolleHMe Ha JeHWHOCTTA CHM MO NpUJ0OMBaHe Ha B3eMaHu#, /pyKecTBOTO Ie e B
KOHKYpPEHIMsl C JpYy)KecTBaTa CbC ClleljdaJHa MHBECTHULHOHHA LeJ 3a CEeKIPUTHU3aLHYsS Ha
B3eMaHHUsI U PUHAHCOBU UHCTUTYLMU, KOUTO Ce 3aHMMaBaT C NMpUA0OGHBaHE HA B3eMaHUs IO
KpeAuTH U Apyra dopma Ha ¢uHaHcupaHe (dakTopuHr, PopdeTUHr U Apyru) B roJjieMu
pasMepu. [loBrlleHaTa KOHKYypeHLUsA NPU U3KyllyBaHe Ha B3eMaHUs MOXe Ja JoBeje [0 Io-
JIOUIM TMapaMeTpu Ha MpUAOOUTHTE B3eMaHUsl WM HeAOCTAThYHO eQPEeKTUBHOTO UM
ynpasJjeHue. [IposiBaTa Ha TO3M PUCK MOXe Ja ce OTpasu Ha HHAHCOBUTE Pe3yJTaTH Ha
EMuTenTta B Obfeuie. To3n pucKk Moxke Ja ObJe KOHTPOJHMpaH 4pe3 NpodecrUoHaSHATa
eKcrepTH3a Ha MeHW/DKMBbHTAa My - 4jeHoBeTe Ha (bBeTa Ha JUPEKTOPUTE, KOUTO HUMaAT
JlokazaHud mnpodecruoHa/JHU yMeHHs BbB ¢HHAHCOBAaTa 006JIaCT W JABJACOTOAUIIEH ONHUT B
o6J1acTTa Ha yIpaBJeHUE HA aKTUBUTE.

3.1.8. Puck, cesp3aH K/110408 ynpae/JeHCKU NepcoHal

ToBa e pUCKBT NPU 3aTPyJHEHUs NPU NPHUBJIMYAHE WJIM HAaNlyCKaHe Ha KJIIYOB YIPaBJIEHCKU
nepcoHas Ha /Ipy»kecTBOTO — Bb3MOXKHO € 3a ONpeie/ieH NMepUo OT BpeMe, HOpMaJHaTa My
JIeMHOCT Aa ObJle HapylleHa M ToBa Ja JoBejie 0 ¢UHAHCOBU 3aryou WJIU HeJoOpU OGU3HEC
pemieHus. To3u puckoB GakTop Ile O'bJie yIpaBjsBaH 4ype3 Cb3/laBaHETO HA MOTHUBUpAIlA
paboTHa cpejla M OPraHM3alMOHHA CTPYKTypa, KOATO rapaHTUpa B3aWMMO03aMeHSEMOCT H
eKUITHOCT NPH pean3anusaTa Ha JeWHOCTTa Ha J|py»KeCcTBOTO.

3.1.9. OnepayuoHeH puck

Ctpaterusata Ha “Kanman [le6Tc MenumxmbHT A/l e ¢opmupaHe Ha aAuBepcudUlMpaH
noptdeis OT B3eMaHHs Ha TbProBCKM OaHKH, JIM3UHTOBU JpPYKeCTBA M B3eMaHUA IO
MexaybupMeHa 3aJ/IBXHSAJOCT OT pPas/JIMYHU CEeKTOPU Ha HMKOHOMMKaTa. [lo To3M HauyuH
JpYy’KeCTBOTO HfMa Ja e 3aBUCHMMO OT OIpeJieJieH KpeAUTOINoJiyyaTesJ WM Ja pa3ydTa Ha
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JIOXOJIHOCT CaMO OT OIpeJiesieH BU/J, B3eMaHe, KOeTO OT CBOs CTpaHa 3HAYMTEJHO HaMaJsiBa
pHCKa OT BJIOIIaBaHe Ha GUHAHCOBOTO My ChCTOsSIHWE, B CJI€JCTBUE Ha JIUICATa NPUXOAU OT
MHBECTUIUUTE Ha JApyxecTBOoTo. JloopuTe ¢uHaHCcOBU pesyataTtu Ha “Kanman [lebTc
MenupxMBHT” A/l 1le ca 3aBUCHMM OT NpaBUJIHATA OLleHKa M yIpaBJeHUeTO Ha HallpaBeHUTe
MHBECTULMU. [lpy’>KeCTBOTO 1Le B3eMa pelleHHe 3a BCAKA WHBECTULUA CJeJ, HW3BbplLIeH
3a4b604YeH aHa/JIM3 M OIleHKAa Ha I[0Ka3aTeJd KaTo: PEeHTAGUJIHOCT, Bb3BPBLIAEMOCT,
Bb3MOXKHOCT 3a NPoJak6a Ha 06e3MeYeHUeTo U/ UM UHBECTULIUATA.

[lo oTHOWIEeHKe Ha oNepallMOHHUSA PUCK 3a caMUsA EMUTEHT, TOU He e BUCOK, TbU-KaTo ce clla3dBa
IpaBWIOTO Ha ,YeTHUPUTe O4YM“ U BCAKa OIepalus, aHalu3 U pellleHue ce CbIJacyBa M
NOTBBbPK/aBa OT CbOTBETHHUS KOMIIETEHTEH CJIYXKUTeJl, a pellieHHusTa ce B3UMaT CJe], AeTailjieH
PUCKOB aHaJIU3 U JUCKYCUA OT yjeHoBeTe Ha C/l.

3.1.10. /lukeudeH puck
JIMKBUJHUAT PUCK Ce CBbpP3Ba C BEpOATHOCTTA /Jlpy»KecTBOTO Ja HU3NaZHe B CUTyalus Ha
HEeB'b3MOXKHOCT Jla 06C/Iy>KBa 3a/i'b/bKeHUsITa CH. Tol MMa /ijBe OCHOBHHU Pa3HOBULHOCTHU:

» Puck Ha QUHAHCHUpPAHETO, KOUTO Bh3HUKBA BbB BP'b3Ka C OCUTYPsIBaHETO Ha PUHAHCOBHU
cpe/icTBa 3a MocpellaHe Ha pUHAHCOBU 3aJbJKEHUS], KOTaTO T€ CTAHAT HU3UCKYEMU;
PUCKBT OT GUHAHCHpPaAHETO UMa /iBe U3MepeHUs: [|py>KeCTBOTO a He O'b/ie B CbCTOSIHUE
Jla TOCpellHe 3aJ’b/LKEHUATA KbM aKLUOHEPHUTE W PUCK OT HEBB3IMOXKHOCT
Jpy»ecTBOTO Jja MOoCpelHe 3alb/DKEHUS, CBbP3aHU ChC COOGCTBEHUTE MY JIEHHOCTY;

» Puck, cpbp3aH C MasapHaTa JHUKBUAHOCT Ha 00e3Me4YeHusATa KbM IHPUAOOGUTHUTE
B3eMaHMs, KOMUTO BB3HHMKBA, KOTAaTO OMNpe/ieieHO o6e3leyeHHe He MOXe Ja Obje
OCBIIECTBEHO NPH MpeobJiaZilaBaliuTe Ma3apHU LIeHW Ha aHaJIOTUYeH THI aKTUBH, WU
npojaaxo6aTa My € Bb3MOXKHA caMo MPU HeGJIaronpusiTHU GUHAHCOBH YCJI0BUS.

MexaHU3MBT 3a ylnpaBJeHHe Ha TO3M PHUCKOB (PaKTOp € NJIaHUpPAaHETO M OIepPaTHBHOTO
(GUHAHCOBO yIpaBJieHHWe Ha MapUYHUTE MOTOIH, KOETO Ce OCBHIUIECTBABA OT PbKOBOJCTBOTO Ha
JpyxecTBOTO.

3.1.11. Puck om Heno/y4aeaHe Ha d0X00 8 dpycecmaomo om npudo6umume 83eMaHus
[Ipy MHBECTUIIMUTE BHB B3eMaHHUS Ha ThPrOBCKU OAHKU U JIM3UHT'OBU JPY>KECTBA U B pe3y/ATaT
Ha MexaybupMeHa 3aJJI'BKHAJOCT, ChbIECTBYBA PHUCK OT 3aryba Ha CTOWHOCTTA Ha
MHBECTULUUTE TNpU CJabu QPUHAHCOBU pe3yJaTaTU B JPYKECTBATa, B UUUTO 3aJb/KEHUS
“Kanman /le6Tc MenupxMbHT A/l e mpupo6uio Jsi. bbaenmute Npyuxo/iu Ha APYKECTBOTO Iiie
3aBUCAT OT JOOPOTO yIpaBJeHHEe Ha BCSIKAa MHBECTULIMS 0 OTAEJHO U yIpaBJeHre Ha BCUUKU
NPOEKTU IO OTHOIIEHHE Ha CPOKOBE HA MPUKJIWYBAHE W MOJAbpXXaHe Ha ONTUMaJ/IHA
KalnuTaloBa CTPYKTypa. B Tasu Bpb3ka MHBECTUTOPUTE TPsIOBa Jja ca HasICHO, Ye ChIEeCTBYBa
WM3BeCTeH Iepuo/i OT BpeMe MpeAd U3BBbPIIEHUTE WHBECTHULMHU JAa 3alo4yHaT Jla TeHepupaT
npuxoau. BbIOpekw TOBa, HaJWYMETO Ha KBaJUPUIIMPAH UM ONUTEH EKHUIl OCHUTypsBa
BBb3MOXKHOCT 33 epeKTHBHO yIpaBJieHHe HA WHBECTUIMOHHUSA MOPTQeis, Mo Ha4uH KOUTO Jja
rapaHTvpa eQpeKTHBHOTO yIpaBJjieHHWe Ha TeKylUIUTe WHBECTUIIMH, CBbP3aHUTE C TAX
ONepaTUBHU Pa3xXOJW U C OIJieJ, HeJloNyCKaHe BJiOlIaBaHe HA (QUHAHCOBOTO ChCTOSIHUE Ha
EMmuTteHTa.

3.1.12. Puck om ocswyecmesgaHe HaA cdejqKU C®sC C86P3AHU JAUYA Nnpu yc/a08uUsl
pasauvyasawju ce om nazapHume

WHBecTUTOpUTE CJe/iBA Jla UMAT MPeJIBU/I, Ye ChI[ECTBYBA PUCK OT Bb3MOXKHO OCBIIECTBSIBaHe
Ha caenku Mmexay “‘Kanman /Jle6Tc MeHumKMBHT A/l ¥ CBBpP3aHM C HEro APYXKecTBa/JvIa,
YCJIOBHUSITA 110 KOUTO CE Pa3/iM4aBaT OT Ma3apHUTE.

To3u pucK e MHHUMH3UPAH BBB BB3MOXKHO HAW-BHUCOKA CTeNeH, T'bU-KATO 4YJeHOBeTe Ha
ynpaBUTEeJHUS oOpraH Ha EMuTeHTa ce cbo6pa3sBaT C BCUYKHM H3UCKBAaHHUS 3a J100pO
KOpIIOPAaTHUBHO yIPaBJIeHHE, B T.U. U MTOJIaTraHETO Ha IPrKaTa Ha A06pHs ThProBell B CJIYYaUTe,
IpU KOUTO HacpeljHa CTpPaHa Mo CAeJKUTe ca cBbp3aHu ¢ “Kanman /le6Tc MeHUPKMBHT A/l
aura. OTnesHO OT TOBa, EMUTEHTBT KaTO MyGJUYHO JIPYKECTBO U3BBPIIBA JeWHOCTTA CH B
CbOTBETCTBHE C HOPMAaTHUBHUTE oOrpaHuyeHus Ha 4wi. 114 u cia. ot 3IMILK, usucksamu
OBJIACTUTEJIEH PEXXHM OT CTpaHa Ha 06LIOTO ChbOpaHHe Ha aKnuoHepHTe Ha “Kamman /[le6Tc
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MEHI/I,ZL)KM'I:HT" A,[l U OCbUIIECTBABAHETO Ha CAEJIKHUTE C y4aCTHU€ HA 3dWMHTEPECOBAHU JIHMIA
€JUHCTBEHO I10 [1a3apHa LeHa.

AOII'b/IHEHHUE I10 TOYKA III. PUCKOBHU ®AKTOPH, T. 3.2. CHCTEMATUYHHU PUCKOBE

CucTteMaTHYHHUTE PUCKOBe JeWCTBAT U3BbH EMUTEHTAa M OKa3BaT KJOYOBO BJIUSHUE BBbPXY
Herosara JeMHOCT. EMUTEHTBT He e B CBbCTOSHMEe Ja T'M KOHTpPOJiMpa WJM Ja OKa3Ba
Bb3/IeHCTBUE BBPXy TAX. Te3n PHUCKOBe ca xXapaKTepHU 3a IieJus Mas3ap, CBbpP3aHU ca C
HOJIUTHYECKATA CUTYyalMs, MAaKPOMKOHOMHYECKaTa 06CTaHOBKA, MHJALUATA U JAPYTU U He
Morar Jia 6’bAaT u36erHaTy WM pelyliupaHy upe3 CIoco6uTe 3a AUBepcuUKaALMA Ha pHUCKa.

3.2.1. IlazapeH puck

[TazapeH pHUCK e BEpOSTHOCTTA Jia 6'b/IaT peajU3upaHU 3ary6u NMpu yrnpaBJjeHde Ha GUHAHCOBHU
CpeACcTBa IMOJ Bb3JelCTBUE HAa HeOJAaronpusTHU HU3MeHeHUs B LieHUTe Ha (QUHAHCOBUTE
MHCTPYMEHTH, Na3apHUTE JIMXBEHHU NPOLEHTH U NpeobiaaBaliuTe BajJyTHU KypCOBe, KAaKTO U
Ha M3MeHeHHs, Bb3HUKBAIM B Npeob/aZjaBalliiTe Ma3apHU LeHU Ha TbpryeMud GHHAHCOBU
MHCTPYMEHTH - aKLMH, GOPCOBO T'bPryeMU CTOKH, CTPAaTETMYeCKU CYPOBUHH, EHEPTOHOCHUTEU
u Jp. Tosu puck ce mopakja OT XapaKTepUCTHKHMTE HAa MaKpPOMKOHOMMYeCKaTa cpefia U OT
CbCTOSIHUETO Ha KalUTAJIOBMTeE NIa3apy B CTpaHaTa U 4y>KOMHa, ZilelicTBa U3BbH EMUTEHTa U 1o
NPUHLMI He MOXKe /1 O'bJie AUBePCUPUIIUPAH.

OcHOBHUTE METOJAH 3a O'PAHUYABAHETO HA ITa3apHUA PHUCK U HErOBUTE OTAEJIHH KOMIIOHEHTH
ca C’b61/IpaHETO )4 06pa6OTBaHeTO Ha I/IHCI)OpMaI_II/IH 3d MAKpOMKOHOMHYECKATa Cpela U Ha Ta3H
6asa IIPpOTHO3HMPpPaHE H C'b06p33HBaHe Ha MHBECTHULIHWOHHHATA MNOJMUTHKA Ha APY»KECTBOTO C
O4YaKBaHATa JHHAMHKKA Ha Ta3u cpeja.

MakpoukoHOMHUYecKaTa NporHosa Ha MuHUCTEpCTBO Ha duHaHCcUTE
(https://www.minfin.bg/upload/57980/SpringForecast2024 bg.pdf) mnporHosupar yckopeH
pbcT Ha BBII npe3 2024 r. 3a bwarapus (3.2%, B craBHeHue ¢ 1.8% 3a 2023 r.), u c1ab pbCeT 32
eBpo3oHaTa (1.0%). OcHOBHHUTe PHCKOBe IpeJ MPOrHo3aTa Ca reoNoJUTHUYECKH (AKTOpHU -
NpoA’b/DKaBallUTe BOEHHHM KOHQJIUKTH BOJAT [0 OTpULATeJHU edeKTH 3a rJobasHaTa
MKOHOMMUKA, C TMOTEHIUAJHO TMO-CUJHO Bb3JelcTBue Bbpxy EC u Bbarapus, mnopajgu
reorpadckata 6;u30cT. CbIlleCTBYBa PUCK OT OCPAaHUYEHO NpeJijlaraHe Ha /IaJieHU CYpOBUHH,
KOETO lie J0oBeJe A0 MO-BUCOKU MEeXAYHApOJHU LIEHH, KOETO Lie yBeJWYd UHIanuaTa U
3a6aBu pbcta Ha bBBIl. Tlopagu 3a6aBeHUAT TeMn HA pacTeX B KOMOWHAIUA C I0-
peCTpUKTUBHATa MOHETPHA MOJMTHKA HA 6AaHKUTe, PbKOBOICTBOTO HA J|py’KeCTBOTO CUMTA, Ue
npefocTaBs Bb3MOKHOCT 3a NpPUJ06MBaHe Ha B3eMaHMUs Ha KPeAUTOIOJy4YaTesnd, KOWUTO
BpeMEHHO U3NUTBAT 3aTpPyJHEHHUs C pPeJOBHO 0O0C/aAy:XBaHe Ha [JAbJIra, ¢ 06GOpPOTHOTO
duHaHcUpaHe U MOTaT Aa 6'bJaT NPUAOGUTH OT ThPrOBCKUTE GAaHKHK Ha 6J1arONpUsATHU LEHHU.

3.2.1. Puck, cesp3aH c HacmsneaHemo Ha hopcmaxcopHu o6cmosamesicmea

To3u puck e cBbp3aH C Bb3HMKBAaHETO Ha OGCTOSTEJICTBA, KOUTO He MOTraT Ja O'bJaT HUTO
npefoTBpaTeHH, HUTO OTCTPAHEHH C YOBEIIKH pellleHUsI UJIM C HAKaKBU MepolipuaTud. Toa ca
CTUXUWHWTe OeJCTBUS, HABOJHEHUATA, 3eMeTpPeCeHUsITa U APYrd KJAMMAaTUUYHU KaTaKJIU3MHY,
BOMHHUTE, PEeBOJIIOLUUTE, U JIp., KOUTO Bb3NPENSATCTBAT APYKECTBATA [a OCHIIECTBSBAT CBOSITA
JAerdHocT. Tbii-kaTo POPCMaAXKOPHUTE OOGCTOATEJNCTBA He MOTAaT JAa O'bAAT KOHTPOJUPAHU OT
Jpy’KecTBaTa, O6HWYallHO 3a MOKPUBAaHETO Ha HAKOM OT LIeTUTe, NpejU3BHKaHU OT
bopcMaXkopHU 06CTOATE/ICTBA, APY)KeCTBaTa CK/IIOUYBAT 3aCTPAXOBKHU 3a NMPUAOOUTHUTE OT TAX
aKTUBH. 32 peAylypaHe Ha TO3W PHUCK, MPHU IIbPBOHAYA/JHO NMPOyYBaHe HA JOKyMEHTALUsTa,
EMUTEHTBT NpaBu OOCTOEH aHaJ/IU3 Ha CKJIOUEHUTe 3acCTpaxOBaTe/HHU NOJIMLU U MOKPUTHUTE
PHUCKOBe.

3.2.3. KpedumeH puck Ha depicasama

KpenuTHUAT pHUCK NpeAcTaBasABa BePOATHOCTTA OT BJIOLIAaBaHe Ha MeXJyHapOoJHUTe
KpeJUTHU peUTHUHTU. HUCKU KpeJuUTHH peHTUHIY Ha JiaJieHa cTpaHa MoraT Jia JoBejaT [0 Mo-
BUCOKHU JIMXBEHU HUBA, NO-TEXKHU yCJI0BUs Ha QUHAHCMpaHe HAa UKOHOMUYECKUTE CYyOeKTH, B
TOBa yuc/a0 U HAa EMuTenTa. Thi-KaTO O'bJrapCKUAT Na3ap ce ABsBA [VIaBeH 3a APYKeCTBOTO,
Hal-CblIeCTBEHO BJMSAHUE BbPXY HEroBUTe GUHACOBY Pe3y/ITATH Ilje UMa KPeAUTHUSA PEUTHUHT
Ha Peny6smka bbarapus.
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KM maTaTa Ha HaCTOSAIIUS JOKYMEHT KPeIUTHUAT PeUTHHT Ha Peny6iinka bbjarapust e Kakto
cjesBa:

» Standard & Poors - JlbarocpouyeHn BBB, kpaTkocpodeH A-2, cTabuiHa NepcrneKTHBa
KaKTO B Uy>K/leCTPaHHa, Taka U B MeCTHA BaJlyTa;

» Moody’s - I'barocpoued Baal cbc crabuiHa mepcreKTUBA 32 YyXK/JeCTpaHHA U MeCTHaA
BaJIyTa;

» Fitch Raitings - pbparocpoyeH BBB, kpaTkocpoueH F2 c moJsiokuTesHa NEPCIEeKTHBA B
Yy)KJeCTpaHHA U B MeCTHa BaJlyTa;

» Scope Ratings - pparocpoyeH BBB+, kpaTkocpoueH S-2 cbC cTabuIHA NMEpPCHEKTUBA B
YyX/leCTpaHHa U B MeCTHa BaJlyTa.

3a 2021 r. e xapakTepHO Bb3CTAaHOBSBAaHE HAa CBETOBHATA U ObJrapckaTa MKOHOMHKA OT
Kpu3aTa, InpuiyuHeHa oT mnaHgemusara orT COVID-19. 3a bbarapus, NOporHo3uTe Ha
EBpomneiickaTa KOMHCHSA ca 3a 3a0aBsiHe HA MKOMHUYECKUAT p'bCT npe3 2024 r. Ha 1.9%, caen
KOeTO ce o4yakBa pbCT OoT 2.5% npe3 2025 r. OyakBaHUsITA ca MeCTHOTO MoOTpeGJieHUe Ja e
OoCHOBHMSA PaKTop 3a pactexxa Ha BBII npe3 2024r. ®akTop, KOHUTO 11le NOAKpPENs B Hal-roJssMa
CTeneH UKOHOMHYECKAaTa aKTUBHOCT INpe3 CJeABallluTe TOJUHU, € 0YaKBAaHOTO YCBOSIBaHE Ha
cpefctBata no HanuoHasnHus mjaH 3a Bb3cTaHoBsiBaHe W ycrtoduuBocT (HIIBY) oT crpaHa
KaKTO Ha YaCTHHS, TaKa U Ha NY6GJUYHUS CEKTOP.

3.2.4. Puck om 8ucoku HU8a Ha 6ezpabomuya

BucokuTe HUBa Ha 6e3paboTHIlA MOTAT CEPHO3HO Ja 3aCTpallaT UKOHOMHYECKHS pacTeX B
CTpaHaTa, KOeTOo OT CBOSl CTpaHa MOXe Ja JoBeJle [0 CBUBaHe Ha NoTpebJjieHHETO U
HaMaJIsiBaHe Ha MPUXOJUTEe 32 CTOMAHCKUTE CyOEKTU B CTPAHATAa, BKJIIOYUTEJHO U Ha Te3H, B
KOUTO EMUTEHTBT € aKLIMOHEDP U OT KOUTO 04aKBa peasiM3upaHe Ha J0X0/[HOCT.

B pesyartat Ha maHgemusaTa oT COVID - 19, koedpuiveHTHT Ha Ge3paboTuina npe3 2020 r. e
5,9% wu c 43,90 npoLeHTHY IYHKTA 0-BUCOK B cCpaBHeHHUe ¢ Kpasi Ha 2019 r.. B ciefcTBue Ha
CTabu/M3MpaHe Ha IJIOCTHATA UKOHOMHUYECKa cpeja, 3amodyHasa ot 2021 r., mpe3s 2023 r.
KoepULIMEHTATHT Ha 6e3paboTrLa ce MOHWXKU J10 4,2% U ce oyakBa A0 2026 . ja ce TOHWXKHU 10
3,9%.

Cnpes eceHHaTa MaKpOMKOHOMHYECKa NpPOTrHO3a Ha MuHHCTepCcTBO Ha ¢UHAHCUTE, INpe3
’bpBaTa noJsioBMHa Ha 2023 r. ce HabJI0AaBa BUCOK P'bCT Ha Oposl HA 3aeTUTe B MKOHOMHUKATA.
Cnopen peBusupaHuTe JaHHU OT CucrteMaTa 3a HainuoHasHu cMeTku (CHC) pbCTBT Ha
3aeTtocTTa B bbsrapusa npes mbpBaTa nosioBuHa Ha 2023 r. e 1.7% cnopsiMo CbhlUsl NepUO/, Ha
2022 r., KaTO MOJIOKUTeJIeH TPUHOC 33 YBeJIMYaBaHETO HAa 6POS HAa 3aeTUTE UMAT IOYTH BCUYKU
CEKTOpHM Ha MKOHOMMKaTa. Ha 6asaTa Ha Ta3u JUMHaMHKa, OlleHKaTa 3a HapacTBaHETO Ha
3aeToCcTTa 3a Ldygata 2023 r. e peBU3MpaHa Harope (cnpsMoO IpoJieTHaTa NpPOTrHO3a) U
OYaKBaHETO e OposAT Ha 3aeTuTe Ja ce yBesnyd ¢ 1.2%. OCHOBEH HNPHHOC 32 TO3U P'BCT Ce
O4YaKBa /la MMaT OTpacJUTe OT CEKTOpa Ha YCJAYTUTE, HO CBIL0 TaKa Ce OYaKBa arpapHUs CEKTOP
Y CTPOUTEJICTBOTO CBILO Ja UMAT MO0JIOKUTEJIeEH IPUHOC 3a HapacTBaHETO Ha 3aeTOCTTa Ipe3
2023 r. Brnpeky, ue npes nepuosaa 2024-2026 r. ouakBaHUsTa ca 6bJrapckaTa MKOHOMHUKA Jia
ce 3aBbpHe KbM rojuiiHy pbcToBe Ha BBII okosio 3%, nmporHosara 3a 3aeTocTTa € HEUHUAT
pPBCT fa ce 3a6aBu A0 0.6% npe3 2023 r. u 10 0.3% npe3 2026 r. [loBUIIEHNETO HA JJOXOJUTE OT
TpyZ, lle ocTaHe BUCOKO U mnpe3 2024 r. (11.2%), cnpsamo 14,3 3a 2023 r. ycrnopeZHO ¢
OYaKBAaHOTO YCKOpsIBaHe Ha pacTeXka Ha peaJjiHaTa NpOU3BOAUTENHOCT. [lo-BHCOK MpHUHOC ce
OYaKBa U MO JIMHUS HAa HapacTBaHe HA MHHMMaJIHaTa pabOTHA 3amljaTa, B CbOTBETCTBUE C
NpUeTUTe HOPMAaTUBHU NPOMEHW 3a HellHaTa akTyaiausanus. B mepuoaa 2025 u 2026 r.
HOMUHAJHUAT pacTeX Ha KOMIIEHCALMATAa Ha eJWH HaeT Ille ce 3abaBU MO-CbLIECTBEHO,
CcboTBeTHO 710 8.1% u 7.3%.

3.2.5. lloaumuyecku puck

[MosuTHYECKUST PHUCK OTpa3dBa BJIWUAHHUETO Ha IOJUTHUYECKHTE IIpoLeCru B CTpaHATa -
BOJIEHATA MKOHOMHYECKATA IOJIMTHKA OT MNPaBHUTEJICTBOTO, IPOMEHH B 3daKOHOAATEJICTBOTO,
IIpOMEHHN B OAHDBYHATA CHCTE€Ma M PUCK OT IMOJHUTHUYECKA ,ZLeCTa6I/IIII/IBaI_[I/IH. [lonuTUYECKUAT
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PHUCK € B IIpAKa 3aBHCUMOCT OT BE€POATHOCTTA OT IIPOMEHHU B H€6J'IaI'Ol'IpI/IHTHa ITOCOKa Ha
BOJIEHATa OT MNPAaBHUTEJICTBOTO ABJIOCPOYHA IOJHUTHUKQ, B PE3yJTAT HA KOATO MOXe [Ja
Bb3HHKHE OITIACHOCT OT HEraTUBHU IPOMEHU B OGM3HeC KJIMMaTa.

AkTyajsHaTa MOJUTHYECKA CHUTyalusi B CTpaHaTa € CBbp3aHAa C O4YAKBAHM, Bede IeCTH 3a
Noc/JeHUTEe TPU FOJAUHY, MapJaMeHTapHU U360pu npe3 npoJierta Ha 2024 .

Cnope/; aHaIM3aTOPH, U360pUTE HA 9 I0HM Ille I0BEJaT OTHOBO /[0 KOQJIUI[MOHEH NapJIaMeHT, B
KOUTO Ille JOMUHUPAT NPOEBPONENCKH NapTUH“, CbOTBETHO B J'bJIOCPOYEH IJIaH He Ce O4YaKBa
NpoOMsIHA Ha MOJINTHYecKaTa o6cTaHoBKa. [lopa/iu momycKkaHeTO Ha CTpaHaTa B ,YaKa/JIHsATa" Ha
eBpo30HaTa, bbJjrapus moe aHraKMMeHT, OBJTapCKUTe BJIACTH Jia CJeABaT CTaOWUJHU
WKOHOMUYECKHU MOJUTHUKHU C IeJl 3ala3BaHe Ha UKOHOMHYecKaTa U GUHAHCOBA CTAGUIHOCT U
NOCTUTaHe Ha BUCOKA CTeNeH Ha YCTOHYHMBO MKOHOMHYECKO cOJimkaBaHe. He3zaBHCHMO KOs
MOJINTUYECKA CHJa 61U popMHpasia KabHHeT Npe3 Ta3u roJHa, OYaKBAaHHUSATA ca CTpaHaTa Jia ce
NpUAbPKAa KbM [I0€TUTE aHTAKUMEHTH.

He ce oyakBar IIPOMEHH U IO OTHOILIEHHE Ha BOJAeHaTa A0 Cera AdaHb4YHaA MNOJUTHKA OTHOCHO
obGJiaraHe Ha AO0XOAHWTE Ha Cl)I/ISI/I‘IECKI/ITe U OpUANYIECKHUTE JINA, BKJIKOYHUTE/IHO U BbB BPb3Ka C
OCBbUIECTBEHUTE OT TAX CAEJKH Ha KallUTAJIOBHA I1a3adp, TbHU-KAaTO TS € OT CbIII€eCTBEHO
3HAa4Y€HHE 3a MPUBJIUYAHETO HA YyXAEeCTPaHHU WHBECTULHUU. HpI/I MMoJIOKEHHE, Y€ JaHBYHOTO
3aKOHO/JaTeJICTBO 6'1::;[6 IIPOMEHEHO B IIOCOKa YyBe€JIMYE€HHE€ Ha [AdaHb4YHATA TeXeCT - 3a
(1)PI3PI“I€CKPI WX ROPUAUYECKHUTE JIMIL4, Bb3BPAlld€MOCTTA HAa MHBECTHUTOPpUTE Cjed AAHDBYHO
obGJiaraHe Ha A0XO0AHWTeE IIe HaMaJIee.

3.2.6. HHp1ayUuOHEH puck

WudnanmsaTa B kpasg Ha 2023 r. U3MepeHa Ype3 XapMOHU3UPAHUS HHJEKC Ha MOTPeOUTEICKU
nenu (XUIIL), ce npeaBmxKAa Ja Bb3Jie3e ce o4akBa Jia 6'b/e 6.9%, a cpegHoroguiHaTta — 9.1%.
C HaK-BUCOKO NOCK'bIIBaHE U HAN-TOJIIM IPUHOC 33 UHJIAIUATA B Kpas Ha 2023 1. ce oyakBa Ja
O0'be 6a3vcHaTa MHJIALMSA U Hal-Bede ycjayruTe. EHEpruHUTE CTOKM ChLIO Ile UMaT cJjaab
nojioxkuTeseH mnpuHoc. Cpen ¢akTopuTe 3a ToOBa Ca 0YaKBAaHOTO TMOCKbIBaHeE Ha
TPaHCIOPTHHUTE TOPUBA BbB Bp'b3Ka C JIUHAMUKATa Ha QIOYBPCUTE Ha CYpPOBUS METPOJI B Kpas
Ha roZiMHaTa, KaKTO U BJISI3JIOTO B CHJIA OT 0JIM MOCKbIIBAaHE Ha eJIeKTPOEHepTUsiTa CPeSHO C
4.4% v BpbIlAHETO Ha CTaHAapTHaTa cTaBkKa Ha JI/IC 3a TomioeHeprusa U NPUPOJEH ras 3a
6uTa. [Ipe3 ciaeaBalUTe roAMHU UHPIALUATA Lle NPOA'bJKH MJIaBHO Jla ce 3a6aBsi, Hal-Beye C
OYaKBaHaTa JAWHAMHKa INpPU MeXAyHapoJHUTe LeHHU. [IporHosaTta e cpeAHOTOJHUILHATA
vHbManuA J1a ce noHWkU 10 4.8% npe3 2024 r., KaTo NOBUIIIEHHNETO HA NOTPEOUTEJICKUTE I[eHU
B Kpas Ha rojiMHaTa ce o4yakBa ja 6bje 3.3%. EHepruiiHMTe CTOKM lle MMaT OTpULlaTeseH
NPUHOC K'bM HHGJIALUATA BB Bp'b3Ka C 0YaKBAaHOTO NOEBTHHSIBaHE HA TPAHCIIOPTHUTE rOpPHUBa.
[IpUHOCHT Ha YCJAYTUTE U XPAaHUTE 1Ie Ce CBUE 3HAUUTEHO, HO 1lle MPOAb/IKU Aa 6'b/ie BoJel 3a
¢dopmupaHe Ha uHbanusaTa. [Ipes 2025 u 2026 r. uHIanusATa B Kpasd Ha rojAvHaTa Iie
NPOA'bJIKU Jia ce 3a6aBs, CbOTBETHO /0 2.4% u 2.1%. OTpULaTe/JHUAT NPUHOC HA eHeprUiHUTe
CTOKHU 1ie ce 3ama3u. O4UakKBaHOTO HaMaJjieHHEe B MEX/JYHapOoJHUTe LleHU Ha CYpPOBHUHHUTE [I0
Kpasi Ha IPOTrHO3HUS XOPU30HT 1Iie JI0BeJie 10 3a0aBsiHE HA TEMIIA Ha NOCK'bIIBAHE NMPU XPAHUTE,
HeeHepruiHUTe MPOMUILJIEHU CTOKU M yciayrute. [lopajju mMpOrHO3UPAHOTO HapacTBaHe Ha
BBTPEIIHOTO ThpCceHe 00aye, KAKTO U HA Pa3xXoAuTe 3a TPY/l, KOMIIOHEHTUTEe Ha OGa3ucHaTa
vHbMaUA e NPOoABIKAT Ja GopMUpAT ChUECTBEH NMPUHOC KbM ob6laTa UHOJALUS B
cTpaHaTa. CpeJHOTOAUITHUAT TeMI Ha MHOJalusa me obae 2.8% mnpe3 2025 r. u 2.2% npes
2026.

3.2.7. BasiymeH puck

BasyTHUAT PUCK e CBBbp3aH C NMPOMSIHA Ha Kypca Ha JeBa KbM YYXJEeCTpaHHUTE BaJyTH U
BJIVMSHUETO Ha Ta3W NpPOMsHA MO OTHOIIEeHHEe Ha Bb3BpalllaeMOCTTa Ha 4YyXKJeCTpaHHUTe
WHBECTUTOPHU B CTpaHaTa. bbjarapus e 4jieH Ha BaJlyTHO-KypcoBUs MexaHu3bM ERM II win
T.Hap. ,YakKaJHA" Ha eBpo30HaTa U Ha 6aHkoBUsA Cbio3 oT 10 roau 2020 r., kaTto EBponeiickaTa
LleHTpa/iHa 6aHKa omnpejesy 6a30B Kypc 3a KOHBEPTHPAHETO HA Ob/Irapckusi JieB B €eBpO OT
1,955831B. 3a eBpo. [Ipu Bau3aHeTo B ,4aKajHATa" bbiarapus 3amnassBa eJHOCTPAaHHO peXXHMa
CU Ha BaslyTeH 60pJ M TpsAOBa Ja NoAABbpAKA BaJyTHUA CU KypC B JHANa30H OT IJIHOC-MHUHYC
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15% OKo0JI0 LeHTpaJHUsA Kypc, KOUTo 3a Bwarapusi e ompefgeseH Ha 1,95583iB. 3a eBpo.
BanyTHuat mexanusbMm Il (ERM II) e cb3najieH fAa rapaHTUPa, Ye KOJieGaHUSATA BB BaJyTHUS
KypC MexXJy eBpOoTO U [Jpyru BajJyTH Ha JAbpaBU—ujeHkd Ha EC, He HapywaBar
MKOHOMMYEeCKaTa CTaOUJHOCT B paMKMTe Ha e[MHHMSA Ma3ap, KaKTo U 3a Ja ce MOMOTHe Ha
CTpaHUTe U3BBbH €BpO30HATa Jia Ce MOATOTBAT 3a Y4acTHeTO CH B eBpo3oHarTa. CucTeMaTa Ha
dUKcHpaH Kypc KbM eBpOTO NpeHacsl JBUKEHHUETO Ha Kypca eBpo/LIAaTCKU JoJlap B JBHXKeHUe
Ha Kypca JieB/11aTCKU foJap. 3a BJAOKUTENNUTE B IIAaTCKU [J0J1apy BaJyTHUSIT PUCK € CBbP3aH C
TOBAa M3MeHeHMe Ha Kypca. lllo ce oTHacad [0 BalyTHHTe oONepayyMu Ha [JpYy>KeCTBOTO,
PBKOBOZCTBOTO Ha APYXKECTBOTO Bb3HaMepsBaT TO Jja U3BbPILIBA OIlepalluy NPeJUMHO B JIEB3,
Taka 4ye JeMHOCTTa My HAMa Ja 6bJjaT U3J0XKeHa Ha BaJlyTeH PUCK.

CobryiacHo HanunoHa/HMS mulaH 3a BbBeX/JaHe Ha eBpOTO B Bbirapus, cies BKIAIOYBAHETO Ha
O'bJrapckus JieB KbM BanyTHo-KypcoBusi mexanuszbM Il (BM II) 3amoyHa moaroroBkaTa 3a
NpUCheJUHSIBaHETO Ha bbyiraprs KbM eBpo3oHaTa. B Ta3u Bp'b3Ka 6'bJIrAaPCKOTO MTPABUTEJICTBO
YCKOPU paboTaTa CU 10 HAKOJIKO HallpaBJIeHUs] — U3II'bJIHEHUE HA NTOC/Ie/IBAIUTE aHTAKUMEHTH
cjiell MpUCbeJUHsIBaHETO HU KbM BM II, u3mb/iHEeHHe Ha KPUTEPUUTE 3a KOHBEPTeHIUs
cbrjacHo KoHctatauuute oT KoHBepreHTHUTe Jokiaagu Ha EK um EIUb W npakTtudecka
MO/IFOTOBKA 3a 3aMsHA HA O'bJITAPCKHU JIEB C EBPOTO.

3.2.8. /luxeeH puck

JIUXBEHUSAT PUCK MPEJCTABJIsIBA PUCK OT HeGJIaronpysTHA NPOMsHA HA JIMXBEHUTE PAaBHUIIA,
KOSITO OU JIoBeJia JI0 MOBUIIaBaHe Ha JJUXBEHUTE Pa3xo/I1 Ha JPYKeCTBOTO U/UIM 6U JloBesa 10
3aTpyIHEHUS B KpeauTUpaHeTo. [[poMsHaTa Ha JIMXBEHUTE paBHUIIA OU J0BeJa 10 MPOMsHA B
IleHaTa Ha GUHAHCOBUS PECYpC, U3MOJI3BaH OT EMUTEHTA Mpu oCblUIeCTBABaHE HA Pa3MYHU
IPOEKTH.

PuckoBuTe ¢akTopu, xapaKTepHHU 3a aKLMHUTe, NpeAMeT Ha NyOJUYHOTO IpejJaraHe, ca
noApo6Ho onucaHy B T. Il oT JlokyMeHTa 3a npe/ijlaraHUTe LleHHU KHUXa.

JOITbJIHEHUE IO TOYKA V. IPEIJIEJ, HA CTOIIAHCKATA JIEMHOCT, T. 5.1. OCHOBHH
JEWHOCTH, T. 5.1.1. ONMMUCAHUE U K/IIOYOBU SAKTOPH, OTHACAIIU CE [0
ECTECTBOTO HA ONEPAIIMUTE HA EMUTEHTA U HETOBUTE OCHOBHHM JIEMHOCTH,
I'JTABHU KATErorPuM NPOJABAHM INPOAYKTU WU/WJIN U3BBPUIBAHU YC/IAYTHU 3A
BCAKA ®UHAHCOBA TOAUWHA 3A IIEPHUOJA, OBXBAHAT OT MHWCTOPHUYECKATA
O®UHAHCOBA UH®OPMAIIUA

“Kanman /le6Tc MeHUkMBHT A/l e yupeseHO Ha YUpeaUTEJSHOTO ChbOpaHUe, MPOBEJAEHO HA
03.04.2020 r. 1 e BnucaHo B T'bproeckus peructsp Ha 13.04.2020 r.

[IpegMeTbT Ha JeMHOCT Ha JJPY»KeCTBOTO e: NPUJ06rMBaHe HAa B3eMaHHUs 10 KpeAUTH U Jpyra
dopma Ha ¢uHaHcHUpaHe, QAaKTOPHUHI, LieJUpaHe U liecupaHe, CbOMpaHe Ha OAHKOBU U
MexybrupMeHU 33 bJKEHUS, TOCPEJHUYECTBO IPU KpeJUTHpaHe, NpHUL00MBaHe Ha y4acTHs B
KpeJUTHA UHCTUTYLMS WA B Jpyra GUHAHCOBA MHCTUTYLMS; TAPAHIIMOHHU CAEJIKH KaKTO U
BCsIKa Zipyra JIeMHOCT, KOSITO He e 3ab6paHeHa OT 3aKOHa.

Cyes ycnemlHOTO yBeJIM4eHHME Ha KamnuTajla Ha /[lpykecTBOTO B Kpasd Ha fAHyapu 2021 r.,
JPY’KECTBOTO IIOETAllHO NPHJ00M B3eMaHHs MO TBHPrOBCKM [JOMOBOPM U B3E€MaHUS OT
TBProBCKM GaHKU. B Tabsvumarta mo-fo/y e MpejAcTaBeHAa CTPYKTypaTa Ha B3eMaHHUsATa 3a
nepuoja:

Ta6auya 1: Cmpykmypa Ha e3emaHusama Ha ,Kanmau Jeémc Menudxcmenum” AJ kem 31.12.2020 e,
31.12.2021 2., 31.12.2022 2. u 31.12.2023 2. 8 Xu.. /8.
‘ 31.12.2023r. ‘ 31.12.2022 . 31.12.2021r. 31.12.2020r

B3eMaHus 10 JOTOBOPHU 3a Ljecus 1350 1202 20 0
OBII0 1350 1202 20 0

Hsmounuk: Odumupanu 2oduwHu guHnancogu omuemu Ha ,Kanman flebmc Menudxcmonm® AJfl kem 31.12.2020 2, 31.12.2021 2,
31.12.2022 2. u 31.12.2023 2.
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Ta6auya 1A: Cmpykmypa Ha e3emaHussma Ha ,KanmaH /Jle6mc MeHudxcmosnm” A/l kem 31.03.2021 e,
31.03.2022 2,. 31.03.2023 2. u 31.03.2024 2. 8 Xu. A8.

\ 31.03.2024 r. \ 31.03.2023 . 31.03.2022. 31.03.2021r.
B3eMaHud 0 J0roBopHU 3a Ljecus 1408 1261 19 0

OBIII0 1408 1261 19 0
Hsmounuk: Heodumuparu mesxcouHHu puHancosu omuemu Ha ,Kanmau [leémc Menudscmenm” A/l kem 31.03.2021 2., 31.03.2022 2.,
31.03.2023 2. u 31.03.2024 2.

Ha 02.08.2022 r. “KanmaH /[le6Tc MeHUmKkMBHT A/l CKJIIOYM JOTOBOP 3a IleCHsl C Bojella
TBbProBcKa 6aHKa U NpUA06H nopTdeils1 OT B3eMaHUs HA CTOWHOCT 3 193 XUI.JIB NpH LieHa Ha
npugo6uBade 1132 xuu. jaB. [Ipu1o6UTUTE B3eMaHUs ca 06e3MeYeHU C JJOTOBOPHU UIIOTEKU
BBbPXY HEeABMKHMMO UMYLIECTBO C NMa3apHa CTOWHOCT, 10 NPeJOCTaBeHU aKTyasHU OLEHKH OT
CTpaHa Ha 6aHKaTa NpoJjaBay, B pa3Mep Ha 5 729 xuJ. JIB, KOETO MpeACTaB/IsABAa NOKPUTHE Ha
Abara - 179%. BsemaHusATa ca nNpejUMHO B CEKTOPUTE XOTEJUEPCTBO U PeCTOPAHTHLOPCTBO,
KaKTO ¥ TPAHCHOPTHH yCJAYTH.

Cnen npujobuBaHe Ha nopTdeisa, pbKOBOACTBOTO Ha /Jlpy»KeCcTBO OpraHM3upa Cpeliyd c
BCUYKH KJIMEHTH C IieJl IOCTUTaHe Ha JJOrOBOPEHOCTH 3a PeZlOBHO 00C/yXBaHe Ha JbJra. Kem
31.12.2023 r. cTpyKTypaTa Ha B3eMaHUATa e CJieHaTa:

Ta6auya 2: Cmpykmypa Ha 83emaHusama Ha ,,Kanmau Jle6mc MeHudxicmonm*“ A/l kem 31.12.2023 2. 8 Xu1. /8.

banaHcoBa
CTOMHOCT KbM JABar KpM [TazapHa cTOMHOCT
31.12.2023 31.12.2023* Ha o6e3neyeHUETO
B3emaHus 6e3 npocpoyue 577 750 4692
H3uckyeMu B3eMaHus c npocpoyure Hag 90 gHu 773 2 624 1037
06110 1350 3374 5729

Hzmounuk: ,,Kanman [Jebmc MenudxcmoHm" A/l

*ﬂ’bﬂZ’bm e Cov2/1aCHO hodnucaHume daHeKcU KoM 0ozoeopume 3a erdum C KOHCmamupaH deae,
amopmu3updH U 0/1Uxesi8dH Cs62/1dCHO aoeoeopeHume napamempu

Ta6auya 2A: Cmpykmypa Ha 83emaHusima Ha ,Kanman /le6mc Menudyxcmeonm” AJl kom 31.03.2024 2. 8 Xu.i. /8.

BanaHcoBa cTOMHOCT JAbiar KM [lazapHa CTOHHOCT Ha
kbM 31.03.2024 31.03.2024 * 06€e31e4YeHUEeTO
B3eMaHus 6€3 npocpoyue 576 745 4 692
N3nckyemMn B3eMaHHUA C
npocpouue Hag 90 gHu 832 2678 1037
061110 1408 3423 5729

Hzmounuk: ,,Kanman [lebmc MenudxcmoHm” A/

*ﬂ’b./lZ’bm e Cob2/1aCHO hodnucaHume daHeKcU KoM 002030[71,11716 3a eraum C KOHCmamupaH deae,
amopmu3updH U 0/1Uxesi8dH Cs2/1dCHO 602060peHume napamempu

KbMm 02.08.2022 r. 80% OT WHBeCTUpaHUS KalUTaJl € B APYXKeCTBa, KOUTO ca AelCTBaly
OpeANnpUsTAS U TapaHTUPAT JMXBEHHU IJIALAHUS [0 B3eMaHWs, KOUTO Ha rojvuiHa 6asa
OCUTypAIBaT JINXBEH MPUXOJ B pa3Mep Ha 67 xuJ. aB. CeJ U3N0BSA/ABaHe Ha CAEJKUTE 3a Iecus,
PBKOBOACTBOTO Ha /lpy»KeCcTBOTO ce cpeliHAa C KpegWTONoOJy4aTeJUuTe W IOCTHUTHa
JLOCOBOPEHOCTH 3a II'bJIHO M3MJIalllaHe Ha NPUJ00UTUA LbJTI KOHCTAaTUPaH B JOrOBOPUTE MpPHU
YCIOBHSI U CPOK HAa M3Ab/PKaBaHe CboOpaseH C IMOTEHLMa/Ja W MNapUYHUS MOTOK Ha
ApyxecTtBaTa. Ciie pejoroBapsiHe Ha KPeJAUTHUTE, /bJT'bT Ce 06C/IyKBa PeJ0BHO.

U3uckyeMuTe B3eMaHUs ca B ChJe6HA MPOLeAyPa, KOATO OTHEMA OMNpe/ieJIEHO TEXHOJOTHYHO
BpeMe, IpeIBUeHO B 3aKOHOBUTE HOPMHU. PbKOBOJCTBOTO 04aKBa IMpe3 BTOPOTO TPUMecedHe
Ha 2024 r. ny6JIMYHUTE TPOJAaHU Ha 00e3MevYeHHsTa 110 B3eMaHus ¢ mpocpoure Haa 90 aHu Ja
ca NMPUKJIIYEHH, KAaTO Ce OYaKBA peasiM3MpaHe Ha NpuUxoJ| okosio 70% OT Iesusi BJIOXEH
KanuTaJl IpeJiBU/| U3TOTBEHHU TEKYIIH OIEHKU OT Bell0 JIUIIE.

18



KAMMAH OEETC MEHUOIXMBHT Al JOMBIIHEHNE KbM PETMCTPALUNOHEH JOKYMEHT

Ta6auya 3. PuHaHcosa uHgopmayus u KoepuyueHmu Ha ,Kanmau Jle6bmc MeHudxcmoenm* A/l Ha 6Ga3za
odumupaHu 200uwHu huHancosu omyemu Kom 31.12.2020 2., 31.12.2021 2., 31.12.2022 2. u 31.12.2023 2. 8
XU J18.

31.12.2023 ‘ 31.12.2022 | 31.12.2021 31.12.2020

duHaHCcoBa MHOpMaALUsA

1 [Ipyxo/y OT omepalyu no J0roBOpH 3a 310 141 0 0
1ecust

2 | Pasxoay 3a BbHIUIHU YCAYyTU -29 -26 -16 -5

3 | Pasxopu 3a amopTuU3ayus 0 -1 0 0

4 | Pa3xo/u 3a nepcoHasa -90 -65 -10 -2

5 | Apyru pasxoau -1 -1 0 0

6 | ®uHaHcoBU npuxoAu/(pa3xoau), HETHO -22 -4 -2

7 | ®uHaAHCOBY NPUXOU 310 0 0 4

8 | ®unaHCOBY pasxoAu -22 -4 -2 =2

9 | Mevan6a/3ary6a 3a nepuoza 168 44 -28 -5
10 | Pasxop 3a aHBLUU -17 -4 3 0
11 | llewan6a/(3ary6a) 3a neproja 151 40 -25 -5
12 | O6u1 Bceob6xBaTeH A0X0/[ 3a lepruoja 151 40 -25 -5
13 | Jloxo/ Ha akuus (B JB.) 0,12 0.03 -0.02 -0.10
14 | Cyma Ha akTHBUTe 1415 1242 1199 259
15 | HeTeKyIy aKTHBH B T.4.: 322 339 4 0
16 ?gaozfrylzll;a:imm,cxop'bmeﬂnﬂ u 0 0 1 0
17 | B3eMaHus 0 JJOTOBOPH 3a LECHUsI 322 339 0 0
18 | AKTUBHU IO OTCPOYEHH JAaHbLHU 0 0 3 0
19 | Tekyuiu aKTHBH B T.4.: 1093 903 1195 259
20 | BsemaHud OT CBbp3aHU JIMLA 0 0 0 12
21 E;;l:;l—;l;l:};;ﬂi(;rompn 3a Lecusa v 1029 869 20 0
22 gg’:::;f{?;ﬂcma e 64 34 1175 247
23 | Nacusu 39 17 14 14
24 | HeTeKyliy MacuBH B T.4.: 14 14 14 14
25 | 3agb/KeHUs 1O TapaHIUU 14 14 14 14
26 | TekyIllu NacUBU B T.4.: 25 3 0 0
27 | TbproBCcKHU U Apyry 3a’bJKEeHUS 25 3 0 0
28 | CobcTBeH KamuTan 1376 1225 1185 245
29 | AKuMoHepeH KanuTasl 1215 1215 1215 50
30 | BHOCKa 3a yBesIMUeHUE HA KallKMTajaa 0 0 0 200
31 | HenokpuTa 3ary6a oT MUHaJIU FOAUHU -30 -30 -5 0
32 | Mlevan6a/(3ary6a) 3a roguHaTa 151 40 -25 -5
33 | Bpoit akiuu (6p.) 1215000 | 1215000 | 1215000 50 000
34 | /luBUAEHT Ha aKLUs 0 0 0 0

d oed | | | 020

PeHTa6GU/IHOCT
1 Eggg):);[gs};;‘11-1/31]S)BHT36I/IJIHOCT Ha 0,49 0.28 0 0
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2 | cotermenm xamran (11/28) 011 003 002 | 002

3 E;JCCP?)BI;L}FI/éeaTl7;6p)eHTa6HnHOCT Ha 6,04 1333 . .
EdekTHBHOCT

1| passote (1)/(2e3s49598) 218 145 000 04

2 | npmmtogure (2r3edeSeB)(7) 046 069 000 225
JInKBUAHOCT

1 E(loge){)zIZL)meHT Ha o611a IUKBUAHOCT 43,72 301.00 0.00 0.00

2 E(zo(fgl/;ﬁg;};;;; 06'bp3a JIMKBUAHOCT 4372 i 0.00 0.00

3 | mamgocr (22,26) 256 | 1133 | 000 0.00

5 | anvotonoer (2623 3528 | 7206 | 846k | 1750

6 onfb’e})z%L)lHeHT Ha 33 TBXKHSJIOCT 0,03 0.01 001 0.06

H3mouHuk: OdumupaHu 200uwHu uHaHcosu omuemu Ha ,Kanmau Jlebmc Menudxcmonm” A/l kem 31.12.2020 2, 31.12.2021 e,
31.12.2022 2. u 31.12.2023 e.

Ta6auya 3A. PuHaHcosa uHgopmayusa u koepuyueHmu Ha ,KanmaH Jlebmc MeHudrxcmoHm* A/l Ha 6a3a
HeodumupaHu Medx#cOuHHU puHaHcoeu omyemu Kem 31.03.2021 2., 31.03.2022 2,. 31.03.2023 2. u 31.03.2024 2.
8 XU /18.

duHaHcoBa HHPoOpManusa

31.03.2024 31.03.2023 31.03.2022 31.03.2021

1 EECH;(:AH OT Ollepaliuu Mo JOroBOPH 3a 75 75 0 0

2 | Pa3xoay 3a BBHIIHU yCAYyTU -6 -9 -8 -7

3 | Pasxoau 3a nepcoHaJsa -22 -25 -3 -1

4 S;};,HCOBH npuxoau/(pasxonu), 0 0 1 0

5 | ®uHaHCOBU pa3xoau 0 0 -1 0

6 | lleyanba/3aryba 3a nepuoja 47 41 -12 -8

7 | O6u1 Bceob6xBaTeH J0X0/[ 3a epyuo/ia 47 41 -12 -8

8 | Joxox Ha akuus (B JIB.) 0,04 0.03 -0.01 -0.01

9 | Cyma Ha aKTUBUTE 1458 1284 1189 1216
10 | HeTekylu akKTUBH B T.4.: 187 339 4 0
11 I;Igaoc)pq;zrjinﬂn,cxopxmelmﬂ u 0 0 1 0
12 | B3seMaHus 10 JOrOBOPH 3a Ljecus 187 339 0 0
13 | AKTUBHU 10 OTCPOYEHU JAHBLHU 0 0 0
14 | Tekylyu aKTUBH B T.4.: 1271 945 1185 1216
15 | B3eMaHuUs OT CBbP3aHHU JIUIA 0 0 12
16 | BseMaHUs OT KJIMEHTHU U AOCTAaBUULU 4
17 | CbaebHU U PUCHIEHH B3eMaHUs 0
18 Eg}e]‘;‘:‘;‘;x‘;{ﬁgo‘“’p“ SRV 1221 922 19 0
19 g}fg:::ﬂ“ei?ri”ma M TapIHH 46 15 1163 1201
20 | MMacuBu 35 18 16 14
21 | HeTeky1iu nacvBH B T.4.: 14 14 14 14
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22 | 3agb/KeHUs O rapaHuu 14 14 14 14
23 | Tekyllu NacHUBHU B T.4.: 21 4 2 0
24 | 3agbKeHUsI KbM JOCTaBYU LM 4 0
25 l'ofuieH KOpnopaTUBEH JaHbK 32 17 1 0 0
2023 .
26 | Co6CcTBEH KalmuTasl 1423 1266 1173 1202
27 | AKuMoHepeH KanrTasl 1215 1215 1215 1215
28 HepasnpepeseHa nedan6a oT MUHaAIU 161 40 0 0
rOJIMHU
29 | Henokpwura 3ary6a oT MHHAJIM TOAMHU 0 0 -30 -5
30 | [Neyan6a/(3ary6a) 3a roguHaTa 47 41 -12 -8
31 | Bpoti akuuu (6p.) 1215000 | 1215000 | 1215000 | 1215000
32 | /IluBUAEHT Ha aKLUs 0 0 0 0
‘ oed | | 0 0 0 0 ( |
PeHTa6U/IHOCT
1 KoedununeHT Ha peHTa6UIHOCT Ha 0.63 0.55 0 0
npogaxou (6/1)
2 KoedunyeHT Ha peHTaGUIHOCT Ha 0.03 0.03 001 -0.01
cobcTBeHUs KanuTas (6/26)
KoedununeHT Ha peHTa6UIHOCT Ha
3 nacuBuTe (6/23) ZEA 10.25 6 0
E¢eKkTuBHOCT
KoeduiueHT Ha edeKTUBHOCT Ha
1 N — 2.68 2.21 0 0
KoedunyeHT Ha epeKTUBHOCT Ha
.37 4
2 npuxogute (2+3+5)/1 0.3 045 0 0
JINKBUAHOCT
KoedunyeHT Ha 061112 TUKBUAHOCT
1 (14/23) 60.52 236.25 592.50 0
KoedununeHT Ha 6bp3a IMKBUHOCT
2 (15+16+17+18+19/23) 60,52 236.25 592.50 0
KoedunuenT Ha abcooTHA
3 mksHAHOCT (19/23) 2,19 3.75 581.50 0
5 | Koeouuuent na duiancosa 40,66 70.33 73.31 85.86
aBTOHOMHOCT (26/20)
KoeduiyeHT Ha 33/I/IBKHAIOCT
6 (20/26) 0,02 0.01 0.01 0.01

Hsmounuk: HeodumupaHu mexcouHHU uHancogu omyemu Ha ,Kanman Jebmc Menudxcmonm” A/l kem 31.03.2021 2., 31.03.2022 2,
31.03.2023 2. u 31.03.2024 2.

JOII'bJIHEHHUE I10 TOYKA V. ITPEI'JIEA HA CTOITAHCKATA Z[EI7IHOCT, T. 5.2. OCHOBHH
IA3APHU

llenrTa Ha EMHUTeHTa e NOCTeNeHHO YyBeJd4YaBaHe Ha MWHBECTULHUOHHUA MNopThels oT
NpOCpOYeHH B3eMaHHUs1 Ha JApyxecTBa. OCBeH BBbB B3eMaHHUsl MO KpeguTH, [ py>KecTBOTO
B'b3HaMepsiBa /1a UHBECTHPA U BbB B3eMaHUs Mo JApyru popmu Ha ¢uHaHCUpaHe, PAaKTOPHUHT,
LeJUpaHe U IiecdpaHe, CcbbHpaHe Ha O0aHKOBU H MeXAyPUpMeHH 3a[bJKEHHUd,
NIOCPeJJHUYECTBO NIpU KpeJUTHpaHe, NPUJ061MBaHe Ha Y4acTUsl B KpeJUTHU UHCTUTYLIMU UJIU B
Apyry UHAHCOBU MHCTUTYLMH, KAKTO U B TAaPaHIIUOHHHU C/IeJIKU. EMUTEHTBT 11e pesocTaBs U
KOHCYJITAHCKM YCJIYIM Ha KJIUEHTH BBB Bpb3Ka C OCBLIECTBEHOTO MNOCPEJHUYECTBO IO
ylnpaBJ/ieHUe Ha B3eMaHUs Ha KJIUeHTH U/UJU OCUTypsiBaHe Ha BpeMeHHO pUHaHCcHpaHe.

HpI/I HEO6XO,LII/IMOCT, EMUTEHTBT e Bb3Jlara HAa BDBHIIHKU KOHCYJITAHTH OLEHKH Ha
o6e3mevyeHHUsTa 10 B3eMaHHs 110 KpeJuTH, Ia3dapHHU ITPOYyIBaAHUA U AHAJIU3HU.
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[lo oTHomeHue Ha cBosiTa JAedHocT “‘KanmaH [le6Tc MeHumxMBbHT A/l ce KOHKypHpa Ha
HalMOHA/IHUS Na3ap B U3BECTHA CTEMEH C JIPYKeCTBaTa ChC ClieliMa/iHa UHBECTUI[MOHHA 1eJl 3a
CEKIOpUTH3AlMs Ha B3eMaHWs, KaKTO U ¢ GUHAHCOBU HUHCTUTYIMH, KOUTO Ce 3aHUMaBaT C
ynpaBJieHHe Ha B3eMaHHs 110 KPeAUTH B FOJIEMHU Pa3MepPH, a ChI0 U KOMIIAHUH, TPeJ0CTaBSIIH
KOHCYJITAHTCKH YCJIyTH.

Ta6auya 4. Pazéueka Ha o6uwjume npuxodu Ha ,Kanmah Jle6mc MeHudxcmesnum*“ AJ] no kamezopus deiiHocm u
2eozpadpcku nazap kem 31.12.2020 2., 31.12.2021 2., 31.12.2022 2. u 31.12.2023 2. 6 Xu.1. /18.

061 NPUXOAHU MO

» I'eorpagcku 31.12.2023 31.12.2022 | 31.12.2021 31.12.2020

KaTeropus A€UMHOCT nasap
[Ipuxozau no Peny6sauka

1 B3e€MaHU4 110 Bearapus 310 141 0 0
JlOTOBOPH 3a Llecus
[Ipuxoau ot Peny6sinka

2 olnepanuu ¢ Bbarapus 0 0 0 4
duHaHCOBU
WHCTPYMEHTHU

Hzmounuk: ,Kanman [leémc Menudxicmornm” A/l kom 31.12.2020 2., 31.12.2021 2., 31.12.2022 2. u 31.12.2023 2.

Ta6auya 4A. Pa3z6ueka Ha o6wyume npuxodu Ha ,,Kanman /le6mc Menudxcmsnm*“ A/l no kamezopus deiliHocm u
2eozpadhcku naszap kem 31.03.2021 2., 31.03.2022 2,. 31.03.2023 2. u 31.03.2024 2. 8 xu.1. 218.

061U NPpUXO0AHM 10

leorpadcku @ 31.03.2024 31.03.2023 31.03.2022

KaTeropusa AeMHOCT

31.03.2021

[Ipuxoau ot uxBu o | Pemy6snka 40 42 0 0
JOTOBOPH 3a Ljecus Bbarapus
JlpyTy IpUX0OaH Mo Pemy6.nka 35 33 0 0
JOTOBOPH 3a Ljecus Bbarapus

HzmouHuk: ,Kanman fle6bmc Menudsxcmoum”“ A/l kom 31.03.2021 2., 31.03.2022 2., 31.03.2023 2. u 31.03.2024 2.

JIOITbJIHEHME IO TOYKA V. IIPETJIE/, HA CTONIAHCKATA JIEMHOCT, T. 5.4. CTPATETHA
Y LEJIU

Ctparerusita Ha “Kanman /le6Tc MeHu kM BbHT” A/ e moeTamnHo Aa ce MO3UIMOHUPA HA Ma3apa
Ha B3eMaHHs, KATO OCHOBEH MapTHHOP 3a NPU/00MBaHe Ha MPOCPOUYEHU 0O6e3NeyeHH B3eMaHUs
Y [1a OCBLIeCTBABA TAXHOTO yIIpPaBJIeHHeE 110 €/HU OT CJIeJJHUTE HAYNHU:

> npeanoroBapdHe Ha YCJIOBHUATA IO B3€MaHETO C LeJl Knacuc])uuupaHeTo My KA4aTO
pPeAOBHO,

» peanu3vpaHe Ha 06e3MedyeHHeTo 110 B3eMaHeTO Ype3 NpoJjaxkoa;
» Tnpemnpojax6a Ha CaMOTO B3eMaHe.

OCHOBHUST THUIl B3EMaHUs, B KOMUTO APY)KGCTBOTO A0 MOMEHTA € UHBECTHUPAJIO UMAd HaMepeHHe
Aa NpoABJIKU Jda UHBECTHUPA Ca IPOCPOYEHHU o6e3reyeHd B3eMaHUSA KaKTO OT TbProBCKH 6aHKU
N JINBUHTOBH MHCTUTYL WU, TaKa U IPOCPOYEHHU o6e3neyeHu TbPrOBCKHU B3€MaHHA. KpI/ITepI/II/ITe
34 I/1360p Ha B3€MaHe C 1ieJ1 BKJIDYBAHETO MYy B l'IOpT(l)teIJIa Ha APYyXKeCTBOTO OCHOBHO Ca:

» AuHanus u OLlEHKa Ha IJaTEXKOCIOCOOHOCTTA Ha AJIBXXHHUKA WM BB3MOXHOCTHUTE 3a
npeaoroBapdHe Ha yCJIOBHUATA IO AOroBOpa, B TOBA YUCJIO pa3CpOYBaHEe HA B3€MaAHETO,
KOpUTMpaHe Ha JIMXBEHWTE HUBA U IIpeJoroBapsAdHe Ha JPYyTrv CblleCTBEHHU 3aAbJ/IXKEHUA
I10 A0Tr0BOPa;

» AuHanus u OLI€EHKa Ha obe3neyeHusTa 110 B3€MAHETO,

> Bwb3MoxHOCTHTE 3a YAOBJIETBOPABAHE Ha B3€MAdHETO OT [APYro HMMYLIECTBOTO Ha
AJIBXKHHUKA;

» AuHanus u OLlEHKa Ha IJIaTEXKOCIOCOOHOCTTA U HUMYyHI€eCTBOTO HA CBAJBXXHUIHUTE WUJIH
MNOPBYIUTEJIN Ha B3EMAHETO, IPU HAJIMIUETO Ha TAKHBA;
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>

>

AHanu3 u OL€éHKa Ha CEKTOpa4, B KOUTO APYXKECTBOTO OllepHUpa U KAaKBH Ca IMMA3dPHUTE
TeHJEHL WU B HEro;

AHanu3 U OLeHKa Ha Bb3MOXHOCTUTE 3a NPUHYAUTESHO CbOMpaHe Ha B3eMaHEeTO
BKJIIOYMTETHO HEOOX0JUM CPOK U JOI'bJIHUTENHU Pa3X0Au.

AHanu3bT Ha CbCTOSSHUETO Ha NKOHOMMKATA B J'bpKaBaTa B YCJIOBHATA Ha MOCT-MaHJeMUYHA
MJIaBHA CTabuau3alys, mnocjiejBaHa OT WHOJALMS, TeoNoJUTHYeCKU (aKTOpU CBBbP3aHU C
npo/Ib/’KaBalllaTa BoOMHa B YKpaiiHa, BOEHHUAT KOHPJIUKT B GJM3KUA U3TOK, KOUTO J0BE0Xa
Jl0 3a6aBeH PbCT U CbOTBETHO YBeJMYEHU ONepaTUBHU pa3xo/y, MOKa3Ba, ye eJHU OT Hall-
3acerHaTHUTe CeKTOPH ca Te3H, KOMTO He ca B CbCTOSIHME BeJlHara /ia IpexBbpJiAT yBeJUYeHUTe
[[eHOBM paBHMUIIA HA KpalHUs NoTpebruTes. Oco6eHOo 3acerHaTH ca:

>

BakaHLMOHHUSA TYPU3bM, BKJIIOUYUTEJHO CBbP3aHUTE C HETO JIOTUCTUKA U TPAHCHOPT U
HAKOM TOJCEKTOPH Ha KYJTYpPHUTe U KpeaTUBHUTe WUHAYCTpuU. Ciel BbBexJaHe Ha
IPOTUBOENUJEMUYHUTE MEPKHU XOTeJIMTe, BAKAaHIIMOHHUTE HMMOTH U PeCTOpPaHTHUTe
3amoyHaxa Jia U3MUTBAT OCT'bP HEJOCTUT HAa 000POTEH KAalMTaJl, BbIIPEKH BbBeJEHUTE
00JIeK4YeHHd U HaJIO)KeH MOPaTOpPUYyM 3a IJIalllaHUA KbM OaHKHTe. /lpy>kecTBaTa B TO3U
CEeKTOp Ca 3alo4yHa/M [OCTEeNeHHO Bb3CTaHOBABaHe, HO BCe Olle He MoraTr Ja
KOMIIEHCUpAT M[peTbpleHuTe 3ary6u. B JombaHeHue, mnociejaBasaTa HUHQIanus
JOI'bJIHUTEJHO € CBUJIa 060POTHUSI KallUTasl, Thi KaTO APY:KECTBaTa OT CEKTOpa b6sxa
NpUHYJEeHU Ja OajaHcupaT MexJy yBeJUYeHHe Ha LieHWTe Ha YCJAyruTe CU U
NpYBJMYaHe HA KJIWEeHTH, NpeJoCTaBANKA KOHKYpeHTHH ycjoBuA. I[lopagu Tasu
NpUYMHA, aKyMyJMpaHUTe CpeAcTBa [0 BpeMe Ha HaJIOKEHUSIT MOpaTOpUyM Ha
miamanuaTa npes 2020 u 2021 r, B 6M3Heca HaMaJjsxa JApPacTUYHO MOpaau
yBeJIMYEHUETO Ha INPOU3BOLCTBEHUTE pa3xoJd U Ce O4YaKBa BJIOLIaBaHe Ha
IJIAaTEXOCIIOCOOHOCTTa HA KpeAUTONOoJIydyaTeJuTe OT cekTopa. PakTop, KOHUTO
JOI'bJIHUTENHO 3aTPYyJHsBa [Jpy)KecTBaTa OT CeKTOpa € TPalHOTO MOBUILEHHE Ha
LleHUTe Y JBaTa BOeHHU KOHQUKTA (B YKpaiiHa u U3spaes). Bbuopeku noJioxuTeHaTa
CTATHUCTHKA 3a CEKTOpa OT [ocje/HaTa ['oJAUHa, TOpHUTe GaKTOPH BJoLIMXa GUHAHCOBA
CTabUJIHOCT Ha TMOBeYeTO JpyKecTBa (0COGEHO B CerMeHTa MaJKU WU CpelHH
NpeANpUsATHS)OT CEeKTOpa M Bb3NPEeNsATCTBAT 6bp3aTa CTAbWUIM3ALUS U YCTOMYUBO
pasBUTHE.

[IpoU3BOACTBEHUAT CEKTOP ChLIO0 NOCTPaja OT U3BBbHpPEJHATA CUTYyalusl, KaTo epeKTa
ce 3aaba60un nipe3 2022 r. u 2023 1. OT yBeJIMYEHHUTe IIeHU Ha JlocTaBkuTe. Criopen
JaHHU M aHa/lM3 Ha K/IK4Y0oBM NokasaTesd Ha HCH, uHjekcuTe Ha LieHUTe Ha
IPOM3BOJAUTEJ Ha BbTPEeLIHNA Na3ap HapacTBa c 68% mpes aBryct 2022 r. B cpaBHeHUe
CbC CbLIMS NepUo/, Npe3 NpejxoJHaTa roauHa. B jonmbiHeHue, BOeHHUTe KOHQJIUKTH
(Ykpaiina u U3paen), kakTo U HapacTBaloTo HanpexeHue ¢ Kutai, TaliBaH u HpaH e
BB3MOXKHO Jia MPUYMUHAT CMyILleHHS B HPOU3BOJACTBOTO U TBHPrOBUSATA, KaTo Lie
yBeJIM4aT HeCTAaGMJIHOCTTA Ha CTOKOBHTE Ma3apu M llle HaBpeJAT Ha JIOBepHeTO Ha
uHBecTUTOpUTEe. TOBa OT CBOSA CTpaHa 6M 3a6aBUJIO I'BJHOTO Bb3CTAaHOBSBaHE Ha
rJ106aJTHUTE BEPUTH 3a JOCTABKHU M O JONPUHECJIO 32 I0-BUCOKH ONEPATUBHU Pa3xo gy
3a KOMIIAHUUTE.

TpaHCIOPTHUAT CeKTOp, QYHKLMOHMpAILL B YCJOBUATA Ha CHaJ Ha M'bTHUYECKaTa
aKTHUBHOCT U T'bProBCKUTe NpeBo3u npe3 2020 r., nocTpaja oT yBeJIUYEHHUETO LIeHUTe
Ha ropuBaTa. PbCThT B UHAYCTPUSATA € C1ab0 MOBJIUSH OT 3a6aBSIHETO HA CBETOBHATA
MKOHOMUKa. [Ipe3 2024 r. cnenua/MCTH B CeKTopa npeaBwxAaT pbCT oT 3,8%, KaTo
JApyry rojeMu QJIyKTOalMU B CEKTOpPA 3a MOMEHTA He Ce 04YaKBaT, TbH KaTO BbIIPEKU
yBeJMYEHUTE LeHM Ha TPAHCIOPTHUTE YCJYTrH, ABMKEHUETO Ha Xopa U CTOKH e
B'b3CTAaHOBEHO.

CEKTOp’bT Ha HeABWXHWMHUTE HMOTH, IIPHU KOFITO, nopaagu mnoBUUIEHATA I/IHCI)J'IaU,I/IH )4
yBe€JIN4YaBaAHETO Ha IMIPOMEHJIMBUTE JIMXBHU 110 KPEeAUTHUTE, C€ OYaKBa CO6CTB€HI/IU,I/ITE Ha
HeABUXKXKWMHU HMOTH, l'[pI/I,Z[06I/IJII/I rm 4pes 0aHKOBO ¢HHchnpaHe Aa 3allo4YHaT Ja
HU3MWUTBAT TPYAHOCTH IIPHU 06CJ'Iy}KBaHe Ha 3ab/IXKEHHUATA KbM TBHBPrOBCKUTE 6aHKI/I, a
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CBIIO U HEOOXOJHUMOCT OT NPEeCTPYKTYpHUpaHe JAa 33aJb/LKEHUATA U OCUTypsiBaHe Ha
060pPOTHH CpeJiCTBa.

TekyuiaTta cuTyauusi npejBellaBa MHOXeCTBO JpyxecTBa, ocHoBHO B MCII cermenTa, Ja
U3NUTAT 3aTpyAHEHHUS 3a Cla3BaHe Ha BaJUJHUTE KbM MOMEHTa JOrOBOPU CbhC CBOUTE
KpeauTopu. ckaHeTo Ha Jipy»KeCcTBaTa 3a JIOII'bJHUTENHHU IPEIOTrOBapSIHUA U 00JIEKYEHUS OT
TbPrOBCKUTE GAaHKW W JIM3UHTOBU JIPYKECTBQ, 1lle A0BeJie A0 BJIOLIaBaHe Ha mopTdeitsa Ha
kpeautopute. CTparterussiTa Ha EmuTeHTa U 3asaBeHUAT (OKYC, NpPEeACTABJSIBAT IEHEH
HHCTPYMEHT 3a TBbProBCKUTE OaHKW Jla yIpaBjasABaT mnopTdeilsa CcH C B3eMaHHUs,
KJacUUIUPAHU KaTO HEOOCYKBaHU (el CTBalY NPeAIPUATUS PECTPYKTYPUPAHH ITOBEYE OT
BE/IHbXX B PaMKUTe Ha 2 TOJWHU WU C npocpouus Haja 30+ aHu) 6e3 Ja ce mpubArasa o
arpecMBHM MepKM U TaKHBa, KOUTO OHXa BJOIIMWIMA [JOMBJHUTENHO EKCHO3ULUATA UM,
yBeJIMYaBalKy pa3xoauTe U IPOBU3UUTE.

[Ipu ycnelHo yBesiMueHue Ha KalluTajla, Nocjae/BaliiTe UHBECTULMH 1lle 6'bJJaT B KOHKPETHHU U
OTJleJIHU CAeJIKHA U/Wau npoAobuBaHe Ha nopTdeils oT B3eMaHusl. BbB Bceku OT JiBaTa cJiy4as
BCSKO B3eMaHe lie 6bJie JeTalJIHO MPOy4YeHo M aHaJIU3UPaHO IO OTHOLIEHHWe Ha TOBa KOH e
KpeAUTONoOJyyaTeasd M JeHHOCTTa Ha /JAPYKeCTBOTO, KaKBa € IJIaTeXOCHOCOOHOCTTa Ha
O6U3Heca, CEKTOpeH aHa/li3, aHa/lu3 Ha obe3NedyeHUATA-JIOKALHUs, CbCTOSIHME, Ha/JIW4Hhe Ha
3aCTPaxOBKH, NOKPUTHe Ha AbJra B CJIy4aldl Ha BJIOIIABaHe HAa ILJATEXOCMOCOHOCTTA WJIU
KOpPEKTHOCTTa Ha KpeAUTONOJIy4YaTesl.

B ciydali, 4ye masapHaTa CUTyalusl ce MPOMEHU 3HAYMUTEJSHO, MEHUKMBHTBT Ha ,Kanman
JebTc MeHu KM BHT” A/l IpU HEO06XO4UMOCT U CJie]] pellleHUe Ha KOMIIeTEHTHHUS YIIpaBUTeeH
OpraH Ha JpYy»KeCTBOTO, MOXe Jja IPeHACOYH Cpe/iCTBaTa B CEKTOPU PA3JIMYHU OT U36pOEHUTe
no-rope. B nombaHeHHe mponeAypaTa Mo My6JUYHOTO NpejJaraHe OTHeEMa BpeMe W 3aToBa
KOHKPEeTHOTO pasnpeie/ieHre N0 CEKTOPU He e GUKCUPAHO.

MHBecTHLIMOHHATA CTPaTerysi ce U3M'bJIHABA B 3HAUUTEJIEH [IEPUOJ, OT BpeMe, KaTO KOHKPETHO
M3BbpIIBaHUTE OT /pyKecTBOTO MHBECTULIMM MU MOMEHTHATa CTPYKTypa Ha mnoptdeilna e
3aBUCAT OT KOHKpETHAaTa Ma3apHa cpejila, HaJWYHUTE BBb3MOXXHOCTH 3a WUHBECTHpPaHE U
CUTyalMsiTa B KOHKPETHUS IleJIeBU CEKTOpP, KaTO Ca Bb3MOXXHHU OTKJOHEHUSI OT 3aJ0XKeHaTa
1esieBa CTpPyKTypa.

[losvTHKaTa Ha APY»XKECTBOTO 3a YIIpaBJIEHHE HAa IPOCPOYEHUTE B3€MaHUA BKJ/IIIOYBA:

1) Ha 6asa wu3BbplueHUs MpeJBapuTesieH aHaiu3 Ha B3eMaHeTo, ‘Kanman /Jle6Tc
MenupxkMbHT” A/l ce cBBbp3Ba C OTCpelllHATa CTpaHa 3a YCTAaHOBSBAaHE NpPUYMHATA
Ha 3aTpyJHEHUETO, KOeTO Ja MO03BOJM Ha JAPYKeCTBOTO Ja MpeJIlpHeMe U B3eMe
pelileHHe 3a MO0 HATATbUIHU JelcTBUs; [IpeABapUTe/HUAT aHAIU3 Ha B3eMaHETO Cce
OCBILECTBSIBA OT 4JeHoBeTe Ha CbBeTa Ha IUPEKTOPHUTE.

2) Ilpu KOHTaKT C JJBXHUKA Ce 3a4MTa HENPUKOCHOBEHOCTTA Ha JIMYHWUTE JAaHHU Ha
JTBXXHUKA.

3) “Kanmad /le6Tc MeHUDXMBHT” A/l moiibp>Ka HUBO HA KOMYHHUKAI[MS PONOPLUOHAIHO
Ha U3UCKBaHUATA 3a HEO6XO0AUMOCT OT UHOpMaL s

4) “Kanmah [le6Tc MenupxmbHT” A/l nHGOpMUpa JIbKHUKA 3a:
4.1.) Opos Ha NPOIMYCHATUTE WK YACTUYHO U3BbPLIECHH IJIAIIAHUS;
4.2) obuiaTa cyMa Ha HellJIaTEeHUTE CyMH;
4.3.) HauyMCJEHUTE TAKCHU B Pe3yJITAT Ha HEMJIATEHUTE CYMU;

4.4.) BaXHOCTTAa Ha CBTPYAHUYECTBOTO MEXAYy IMOTpebUTEeNd U KpeauTopa 3a
paspeliaBaHe Ha CUTYalUsTa;

4.5.) wuHdopMaLUs OTHOCHO NOCJAeJULUTE OT MPONYCHATH MJaliaHus (Halp. pa3xoau,
HakasaTeJ/IHa JINXBA IIPY NPOCPOYEHH IJIAlllaHUs, eBeHTyaHa 3ary6a Ha UMYLeCTBO U
T.H.) B T.4. Bb3MOKHOTO U3II'bJHUTEJHO WU CbJe6HO CbOMpaHe Ha B3eMaHETO.
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5) Korato B3uMa pelleHHe KaKBU JeWCTBUS WJIM MepPKHU IO IpeCcTPyKTypupaHe Ja
npeanpueMe, “Kanman /Jleo6Tc MeHuxMBHT” A/l  B3uMa MNpejBUJ KOHKpPETHUTE
06CTOSATEJICTBA, CBBP3aHU C MOJIOXKEHHUETO Ha JUI'b)XHUKA, HETOBUTE HHTEPECH U NpaBa
Y CIOCOOHOCTTA /la MoracsiBa 3aJb/DKEHUETO.

6) MepkuTe M0 NPEeCTPyKTypUpaHe MOraT Ja BKJ/KYBAT CJAeJHUTE JeUCTBUS: MPOMsHA
Ha CpPOKOBeTe W YCJOBMSITA Ha JOroBopa: yAbJKaBaHe CpoOKa 3a MoracsiBaHe Ha
B3eMaHeTO; NMPOMsHA Ha pa3CcpouBaHe Ha IUIAAHWSTA Ha BCUYKU WJIM Ha 4acT OT
BHOCKHUTE 32 OMNpejiejieH NepPUOo/J; MpPOMsHA Ha JIMXBEHHUS MPOLEHT; NpejJaraHe Ha
rpaTUCEH TMepHOJ; BB3MOXKHOCTHUTE 3a BCTBIBAaHe B JbJT WM [IOrOBapsiHe Ha
JOMIbJIHUTEHU 06e3TedeHus.

7) Cnen v3BBpLUIBAHE HA FOPENOCOYEHUTE AEUCTBUS U C OTJIe]| oJiydeHaTa uHpopMals
oT aabxkHuka “Kanman /[le6Tc MenumxkMbHT A/l B3eMa 00GOCHOBAHO pellleHHe 3a
KOHKPETHH IapaMeTpH 110 MPECTPYKTYPUpPaHe Ha B3eMaHETO UJIY 3a IpeMHUHaBaHe K'bM
cJeJBalllMsA eTal Ha yIpaBJieHHe Ha B3eMaHeTo: NPexXBbpJsAHe HAa B3eMaHeTo /uecusi/,
3aMeCTBaHe B J'bJITa WK peaiu3upaHe Ha 00e3Me4eHHETO.

7.1. [Ipy mpexBBbpJsiHE HA B3eMaHETO WJM 3aMecTBaHe B Abjra “Kamman /[le6Tc
MenuxkMBbHT” A/l 1ie ce PbKOBOJU OT MPHUHIUIIKMTE HA CTpora KOHPUIEHIHMAJIHOCT U
3allMTa UHTEPECUTE Ha JUIbXKHUKA;

7.2. Peanu3upaHe Ha o6e3le4yeHHETO B 3aBUCMMOCT OT BH/la My 110 peJia Ha 3aKoHa
3a 0cOOEHHTE 3aJI03H, Ype3 3alo4YBaHe HAa M3II'bJHUTENHO MPOU3BOJCTBO MO peja Ha
['paxxpancku Ilponecyanen Kojekc niau npoueaypa no HeCbCTOATEJTHOCT Ha AJbKHUKA
10 peJia Ha T'bproBCKUA 3aKOH; APYTH NIpeJBUJIEHU B CbOTBETHUTE 3aKOHU NPOLe[yPH.

“Kanman [le6Tc MenupxMbHT” A/l muiaHUpa Jla M3I10J13Ba YCJAYTUTE HA BBHIIHY JIUIEH3UPaHU
oneHuTesu (BnucaHu B Perucrbpa Ha He3aBUCUMUTe OlleHUTead npu Kamapara Ha
HE3aBHCUMUTE OLIEHUTENH B Bbirapus, cbriacHo 3aKoHa 3a HE3aBUCUMUTE OLIEHUTEJIU) MPHU
HM3BBpIUIBAaHE HA OlleHKAa Ha 006e3ledyeHUsATA HAa NPUAOOUTHUTE B3eMaHHSs, KaTo Te e O'bAaT
M36UpaHy 3a BCEKU OT/leJIEH Cay4ail.

AOIM'bJIHEHUE IO TO4YKA V. T. 5.7. MUHBECTHULHMH, T. 5.7.1. OIIUCAHHUE HA
CbIIECTBEHUTE HWHBECTHULHWHW, W3BBPIIEHM OT EMMTEHTA IIPE3 BCAKA
®UHAHCOBA TOAUHA OT HAYAJIOTO HA NEPUOJA, OBXBAHAT OT ®MHAHCOBATA
WH®OPMAIIUA 3A MHUHAJJIM IIEPUOJU, A0 JAATATA HA JOII'BJIHEHUETO KbBM
PETMCTPAIMOHHUA JOKYMEHT

“Kanman /[le6Tc MeHumxkMBbHT A/l e ydpe/leHO Ha YUpeJUTesHO ChOpaHHe, NMPOBEAEHO HA
03.04.2020 r. IIpe3 2020 r., ¢ Uesa ynpaBjeHHe HA CBOOOJAHUTE MapU4YHU CcpeAcTBa, “Kanman
JebTc MenumxkMbHT” A/l e CKJIIOUMIIO JIOTOBOP 3a Gpokepcku ycayru ¢ UIl ,Kanman“ A/l u e
M3B'BPILUBAJIO CAEJNKH CBbP3aHU CaMo C TbproBus ¢ pruHaHcoBU UHCTpyMeHTH HAa MTF SOFIA -
TbpPryeMu cepTuUKaTH.

[Ipe3 2021 r. ca ck/IlOUEHU [iBa A0roBopa 3a liecusi 3a NpuJ06MBaHe HAa B3eMaHMs Ha 061a
ctorHocTt 19 347,83 nB.

[Ipe3 2022 r. ca ckJIIOYEHU TPHU JOroBOpa 3a Liecus 3a NpuAobHBaHe HA B3eMaHHS Ha 061a
ctorHoct 1 132 343,70 JaB.

[Ipe3 2023 r. u npe3 2024 r. go gatarta Ha HactodawoTo JombjiHeHHe [lpy:KeCTBOTO He e
CKJII0YBaJIO JOTOBOPH 3a NPUJ06MBaHe Ha B3EMaHMUSI.

Taéauya 5. HHeecmuyuu Ha Emumenma kem 31.12.2020 2., 31.12.2021 2., 31.12.2022 2. u 31.12.2023 2. 8 xu..
8.

‘ 31.12.2023r. ‘ 31.12.2022r. 31.12.2021r. 31.12.2020

B3eMaHus 10 JOTOBOPHU 3a Ljecus 1350 1202 20 0

OBIIIO0 1350 1202 20 0

Hsmounuk: OdumupaHu 2oduwHu uHaHcosu omuemu Ha ,Kanmau [lebmc Menudscmoenm” A kem 31.12.2020 e, 31.12.2021 e,
31.12.2022 2. u 31.12.2023 a.
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Taéauya 5A. HHeecmuyuu Ha Emumenma kom 31.03.2021 2., 31.03.2022 2., 31.03.2023 2. u 31.03.2024 2. 6 xu.1.

J18.
\ 31.03.2024 r. \ 31.03.2023 . 31.03.2022. 31.03.2021r.
B3eMaHud 0 J0roBopHU 3a Ljecus 1408 1261 19 0
OBIII0 1408 1261 19 0

Hsmounuk: Heodumuparu mesxcouHHu gpuHarcosu omyemu Ha ,Kanmau fle6mc Menudscmonm® A/l kem 31.03.2021 e, 31.03.2022 2.

31.03.2023 2. u 31.03.2024 2.
AOI'bJIHEHUE IO TOYKA VIIL

OIIEPAIMOHEH N <®WHAHCOB IIPEIJVIEJ,

T. 71

®UHAHCOBO CBCTOAHME, T. 7.1.1. IIPETJIEJ HA PA3I'PBIIAHETO HA CTOIIAHCKATA
AEUHOCT HA EMMUTEHTA, HA PE3YJTATHUTE OT HEA U HA ®UHAHCOBOTO MY

CbCTOAHUE

Ta6auya 6. Tekywju puHancosu akmueu Ha Emumenma kem 31.12.2020 2., 31.12.2021 e.,, 31.12.2022 2. u

31.12.2023 2. 8 Xu.. /8.

31.12.2023

31.12.2022

31.12.2021

31.12.2020

B3eMaHMs OT CBbP3aHU JIMIA 0 0 0 12
B3emaHus 110 0roBopH 3a Liecus U JpyTy 1029 869 20 0
B3eMaHHUs

[lapyyHU CpeACTBA U NApUYHU EKBUBAaJIEHTHU 64 34 1175 247
CyMa Ha TeKylIUTe aKTUBHU 1093 903 1195 259

H3mouHuk: OdumupaHu 200uwHu uHaHcosu omuemu Ha ,Kanmawn [Jebmc MeHudmcmonm” Af] kem 31.12.2020 2, 31.12.2021 e,

31.12.2022 2. u 31.12.2023 a.

BbB B3eMaHud MO JOTOBOPHU 3a Liecusd U Apyru B3eMaHus KbM 31.12.2022 r. ca oTyeTeHHU
B3eMaHus 110 J0TOBOPH 3a Llecusi B pa3Mep Ha 863 X1JI.JIB, B3eMaHUs OT KJIMEHTH U JOCTaBYMLU
B pasMep Ha 1 XWJI.JIB U B3eMaHUs 10 CbAe0HN TaKCU ¥ Pa3HOCKH B pa3Mep Ha 5 XUJLJIB.

BbB B3eMaHud MO JOTOBOPHU 3a Liecusd U Apyru B3eMaHus KbM 31.12.2021 r. ca oT4yeTeHHU
B3e€MaHUA 10 JOroBopd 3a Lecusd B pasMep Ha 20 xwiasB. Kem 31.12.2022 r. eguH oT
JOTOBOPUTE 3a LlecHs CK/IodeH npe3 2021 r. e NpUK/IIOYEH.

BbB B3eMaHHA O AOrOBOPHU 3a Lecus U Apyru B3eMaHus KbM 31.12.2023 r. ca oTyeTeHHU
B3eMaHMUA 10 JOTOBOPH 3a LjecHs B pa3Mmep Ha 1 029 xu.is.

Ta6auya 6A. Tekywu puHancoeu akmueu Ha Emumenma kem 31.03.2021 2., 31.03.2022 2., 31.03.2023 2. u

31.03.2024 2. e xXu. sa.

31.03.2024

31.03.2023

31.03.2022 31.03.2021

B3seMaHuA OT CBbp3aHH JUIA 0 0 0 12
B3eMmaHU$ OT KJIMEHTHU U JOCTaBYULIU 4 3 3 3
Cbae6bHU U IPUCHIeHU B3eMaHUs 0 5 0 0
B3eMaHus MO JOTOBOPH 3a L|eCUs U APYTH 1221 922 19 0
B3eMaHHUsA

[lapuuHU CpeCTBa U IAaPUYHK eKBUBAJEHTH 46 15 1163 1201
CyMa Ha TEeKYIIUTE aKTUBH 1271 945 1185 1216

Hsmounuk: HeodumupaHu mexcdunHu puHavcosu omuemu Ha ,Kanmau [lebmc Menudxcmoum” A/l koem 31.03.2021 2., 31.03.2022 a.

31.03.2023 2. u 31.03.2024 2.

BBbB B3eMaHHd MO JOTOBOPHU 3a Liecud U Apyru B3eMaHus KbM 31.03.2024 r. ca oTyeTeHHU
B3eMaHMUSA 10 JOTOBOPH 3a LjecHs B pa3Mep Ha 1 221 xu.jB.

BbB B3eMaHHA MO AOroBOPHU 3a Lecus U Apyru B3eMaHus KbM 31.03.2023 r. ca oTyeTeHH
B3eMaHus 110 J0rOBOPHU 3a LiecUusi B pa3Mep Ha 922 xUJL.JB.

BbB B3eMaHHd MO JOTOBOPHU 3a Liecud U Apyru B3eMaHus KbM 31.03.2022 r. ca oTyeTeHHU
B3eMaHMU 10 ,OTOBOPH 3a LjecHs B pa3Mep Ha 19 Xu1.JB.
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Taé6auya 7. Co6cmeeH kanumaa Ha “Kanman Jle6mc Menudxcmenm” AJl kem 31.12.2020 2., 31.12.2021 2.,
31.12.2022 2. u 31.12.2023 2. 8 xu1. s18.

1 | OcHoBeH KanmuTan 1215 1215 1215 50

2 | BHocka 3a yBesiMueHHMe Ha KamuTaJaa 0 0 0 200

3 | [leyan6a/3ary6a oT MUHAJIU FOAUHU -30 -30 -5 0

4 Hepasnpepesnena neyan6a oT MUHAIU 40 0 0 0
TOJIMHU

5 duHaHCOB pe3yJsITaT 3a TEKYIIUA 151 40 .25 5
nepuoj,

6 | Co6cTBeH KanuTas 1376 1225 1185 245

Hsmounuk: Odumupanu zoduwHu guHnancogu omuemu Ha ,Kanman flebmc Menudxcmonm” Al kem 31.12.2020 2, 31.12.2021 e,
31.12.2022 2. u 31.12.2023 2.

JpyxecTBoTO e yupezneHo Ha 3 anpui 2020 r. ¢ kanuTtan B pazMmep Ha 50 000 sB. [Ipe3 2020 r.
y,KanmaH [le6Tc MeHupkMBbHT AJ] 3amo4yHa mpoueaypa N0 yBeJWYeHHEe Ha KalUTajla 4dpe3
ny6auyHo npejsaradHe Ha 2 000 000 akuuM ¢ HOMHMHa/HAa U €MHUCUOHHA CTOMHOCT 1 JB.
[ly6sinyHOTO mpejJjaraHe Npuk/Io4Yd ycnelrHo Ha 15.01.2021 r. ¢ o6mwo 1 165 000 6pos
3alMCcaHy U 3al/laTeHU HOBU akuuu. C BOMCBAaHETO Ha NMpPOMsHATa B pa3Mepa Ha KamnuTaja B
TbproBCcKUsA perucTbp KbM AreHuusTa 1o BnrcBaHusATa Ha 22.01.2021 r., OCHOBHUAT KanUTaJl
Ha ,Kanman /le6Tc MeHumxMbHT” A/l e c paamep Ha 1 215 000 sB., pasnpegesied B 1 215 000
Opos aKIUU.

[IpoMsiHaTa B co6¢cTBeHUs1 KanuTaa KbM 31.12.2022 r. ce Ab/KU HA OTYETEHHUS IMOJIOKUTEJEeH
¢duHaHCOB pe3y/TaT B pa3mep Ha 40 XU JIB.

[IpoMsiHaTa B co6cTBeHUs KanuTald KbM 31.12.2023 1. ce Ib/KU Ha OTUYETEHUS MOJIOKUTEEH
¢duHaHCOB pe3y/TaT B pa3Mmep Ha 151 xu. JiB.

Ta6auya 7A. Co6cmeeH kanumaa Ha “Kanman Jle6mc Menudxcmeonm” Al kom 31.03.2021 2., 31.03.2022 e,
31.03.2023 2. u 31.03.2024 2. 8 Xu. /8.

0 D0 Be 3 A 0 024 0 0 | | | 0

OCHOBeH KanuTajl 1215 1215 1215 1215
[leyan6a/3ary6a oT MUHAIN FOAVHHU 161 10 -30 -5

3 ®duHaHCOB pe3yJITaT 3a TEKYLIHUSA 47 41 12 8
HEPHOJ,

4 | CobcTBeH KanuTasl 1423 1266 1173 1202

Hzmounuk: HeodumupaHnu mexcdunHu puHarcosu omuemu Ha ,Kanman [lebmc Menudxcmosum* A/l kem 31.03.2021 2., 31.03.2022 2.
31.03.2023 2. u 31.03.2024 .

[IpomsiHaTa B co6cTBeHUs KanuTaa KpM 31.03.2024 r. ce Ab/DKKA Ha OTYETEHUS MOJIOKUATETEH
$UHAHCOB pe3y/TaT B pa3Mep Ha 47 XUJIL. JIB.

Ta6auya 8. Ileuan6a uiu 3a2yéa u dpyz eceo6xeameH doxod Ha “Kanman /Jle6mc MeHudxcmonm” A/l Kem
31.12.2020 2., 31.12.2021 2., 31.12.2022 2. u 31.12.2023 2. 8 Xu1. /18.

31.12.2023 | 31.12.2022 | 31.12.2021 31.12.2020

duHaHCcoBa MHOpMaLUs

1 EECHI;(:AH OT Ollepaliuu 1o JOrOBOPH 3a 310 141 0 0
2 | Pasxoju 3a BbHILUHU YCJIYTU -29 -26 -16 -5
3 | Pasxopu 3a amopTuU3anus 0 -1 0 0
4 | Pasxonu 3a mepcoHaJjia -90 -65 -10 -2
5 | Apyru pasxoau -1 -1 0

6 | duHaHcoBU NpuxoAu/(pa3xoau), HETHO -22 -4 -2

7 | llewanba/3ary6a 3a nepuo/a 168 44 -28 -5
8 | Pa3xoj 3a jaHb1U -17 -4 3 0
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9 | lleyan6a/ (3ary6a) 3a nepuoja 151 40 -25 -5
10 | O6ur Bceob6XBaTeH A0X0/ 3a IIEpUO/IA 151 40 -25 -5
11 | Joxon Ha aKiusd (B JIB.) 0,12 0.03 -0.02 -0.10

HzmouHuk: OdumupaHu 2oduwHu guHaHcosu omuyemu Ha ,Kanman [lebmc Menudxcmoenm” AJ] kem 31.12.2020 2, 31.12.2021 2,
31.12.2022 2. u 31.12.2023 2.

Kbm 31.12.2022 r. oTyeTeHUTe NPUXOAU OT CTpaHa Ha JlpyKeCcTBOTO ca U3LsJIO CBbP3aHU C
HerosaTa OCHOBHaA JIEHHOCT.

Kbm 31.12.2023 r. pa3xoguTe 3a BBHIIHU YCJIAYTM BKJIOYBAT OCHOBHO pa3x0/JM 3a HaeM B
pa3Mep Ha 9 XWJJIB U TAKCHU BKJI. KbM HaJ30pPHU UHCTUTYLMH - 14 xuasB. Kpm 31.12.2022 r.
pasxo/iTe 32 BBHIIHU YCAYTU BKJIKYBAT OCHOBHO Pa3Xo/iM 3a HaeM B pasMep Ha 9 XWJIJIB U
TaKCHU K'bM HAJI30PHU UHCTUTYUMHU-5 XUJ1JB. KbM 31.12.2021 r. ¢ HA-BUCOK JisJ1 OT pa3X0JUTe
3a BBHILIHM YCIYTH ca OTHOBO Pa3XOJHWTe 32 HAeM B pa3Mep Ha 5 XWJI. JIB U IJIATEHUTE TaKCH
KbM HaJI30pHU UHCTUTYLMU-10 xuiB. gokaTto kKbM 31.12.2020 r. pa3xoauTe 3a BBHHIIHU
YCJYTH BKJIIOUBAT U310 PA3X0/AH 32 TAKCH K'bM HA/I30PHU UHCTUTYIUHU-5 XUJLJIB.

Ta6auya 8A. Ileuan6a uau 3a2yéa u dpyz eceo6xeameH 00xo0 Ha “Kanmah Je6mc Menudxcmonm” AJl kom
31.03.2021 2., 31.03.2022 2., 31.03.2023 2. u 31.03.2024 2. 8 Xu.1. 218.

duHaHcoBa HHPoOpManusa 31.03.2024 31.03.2023 31.03.2022 31.03.2021

1 [Ipuxozau OT onepanyy 1o JOroBOpH 3a 75 75 0 0
1ecust

2 | Pa3xozy 3a BHHIIHHU YCAYTH -6 -9 -8 -7

3 | Pasxoau 3a nepcoHasa -20 -25 -3 -1

4 | ®uHaHCOBU pUxo 1/ (pa3xoan), HETHO 0 0 =il 0

5 | Mlevan6a/3ary6a 3a nepuoja 47 41 -12 -8

6 | 061y Bceo6XBaTeH 10X0/ 3a IepUO/A 47 41 -12 -8

7 | Joxon Ha akuus (B JIB.) 0.04 0.03 -0.01 -0.01

Hsmounuk: HeodumupaHnu mexcdunHu puHarcosu omuemu Ha ,Kanman [lebmc Menudxcmosum” A/l kem 31.03.2021 2., 31.03.2022 2.
31.03.2023 2. u 31.03.2024 2.

C Hail-BUCOK Js1 B pa3xojuTe Ha ,Kanman /le6tc MenupxmbHT A/l kbM 31.03.2024 1. ca
pa3xo/u 3a Bb3HArpaXKJeHUd U OCUTYPOBKH Ha HAeTHUA NepCOHAJI.

KbM 31.03.2023 r. pasxoAuTe 3a BBHIIHM YCJAYTH BKJIIOYBAT OCHOBHO pasxoJy 3a HaeM B
pasMep Ha 3 XWJJIB U TaKCU K'bM HaJI30pHU UHCTUTYUUHU-6 xujB. Kbpm 31.03.2022 r. ¢ Hall-
BUCOK [f1J1 OT pasxoJ{Te 3a BBbHUIHU YCJYTU Ca OTHOBO pasXOJUTe 3a HaeM, OJAUT U JpYyru
pasxoJy B pa3Mep Ha 7 XWJI. JIB U IJIaTEHUTE TaKCU KbM HaJI30PHU UHCTUTYLIUHU-1 XUJI.JIB.

C Ha#i-BUCOK 51 B pasxoauTe Ha ,Kanman [le6Tc MeHumxkMbHT AJ] npe3 2022 r. U KbM
31.03.2023 r. ca pa3xoy 3a Bb3HArpaKJeHHs U OCUTYPOBKU Ha HaeTUs IIepCOHAJI.

AOI'bJIHEHUE IO TOYKA VII. ONEPAIMOHEH WU ®WHAHCOB INPEIJIEA T. 7.2.
OINNEPATUBHU PE3YJITATH, T. 7.2.2. KOTATO ®UHAHCOBATA HUH®OPMALHA 3A
MUWHAJIA ITEPUOJAH CA OITOBECTEHU 3HAYUTE/IHU NIPOMEHU B HETHUTE NNPOJAKBHU
WJIN ITIPUXOJH, CE OBACHABAT NIPUYUHUTE 3A IIOJOBHU ITPOMEHHU

“Kanman Jle6Tc MeHumKkMBbHT A/l cTapTHpa MHBECTUIIMOHHA JleHOCT B Kpas Ha 2021 r., kaTo
npe3 2022 r. ciej 3akynyBaHe Ha HOB NopTdeis OT B3eMaHHs, CbOTBETHO Ca HaJUIE
3HAYUTEJIHUTE [IPOMEHU B HeTHUTe npuxonu KkbpM 31.12.2022r. Kbm 31.12.2023 r. oTyeTeHUTE
3HAUUTEJIHU [0-BUCOKU NPHUXOJU OT CTPaHa Ha JIPy>KeCTBOTO B CpaBHEHHEe C Te3U OTYeTEeHU
kbM 31.12.2022r. ca B pe3yaTaT Ha OTYETEHU NPUXOAW OT JOTOBOPHHU JINXBU M HEYCTOUKH,
KaKTO U nedasba OT CKOHTO B IleHaTa Ha npujao6uBaHe Ha B3eMaHusTa. Kem 31.03.2024r. u
kbM 31.03.2023r. oTyeTeHUTE NPUXOAHU OT cTpaHa Ha “KanmaH /[le6Tc MeHupKMBHT A/l ca B
pasMep Ha 75 XUJLJB.
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AOII'bJIHEHUE 110 TOYKA VIII. KAIIUTAJIOBU PECYPCH, T. 8.1. UH®OPMAILIUA 3A
KAIIUTAJIOBUTE PECYPCH HA EMUTEHTA (KAKTO KPATKOCPOYHH, TAKA H
ABJITOCPOYHHN)

OCHOBHHMTE BBTPEIIHU U3TOYHUIIM Ha JUKBUAHOCT 3a “Kanman [Jle6Tc MeHumxkMbHT' A/l ca:
aKMUIIOHEPHUS KallUTaJ KbM MOMEHTA, KAKTO U 0YaKBaHaTa 6'b/ela nevyaada Ha Jpy:KecTBOTO.

KaTo BBHIIHHU HN3TOYHULIMW Ha JIMKBUJAHOCT MOraT Ja 6'b,Z[aT IOCOY€HHU: YyBE/JIMYEHHEe Ha
KaIlluTaJia.

KbM gaTaTa Ha HU3roTBsiHe Ha HacTosuys JokyMeHT ‘Kanman Jle6Tc MeHumpkMBbHT” A/l He
[10J13Ba 3aeMHHU Cpe/CTBa.

Jpy>ecTBOTO IUIaHMpa Ja PUHAHCHUpPA MHBECTHULMOHHATA CHU IMOJMTHKA, ONHCaHa B T.5.4.
OCHOBHO, Upe3 yBeJIMYeHHUs Ha KalluTajla Ha APYKeCTBOTO, peaJlu3UPaHU Ha peryjaupaH nasap.

Ta6auya 9. Kanumasaoesu pecypcu Ha EMumenma kem 31.12.2020 2., 31.12.2021 2., 31.12.2022 2. u 31.12.2023 2.

8 XuJl1. /18.

[Tapu4HU cpefCcTBa 64 34 1175 247
OCHOBEH KamuTaJl 1215 1215 1215 50
CoOCTBEH KalluTaJs 1376 1225 1185 245

Hsmounuk: OdumupaHu 200uwHu ¢uHaHcosu omuemu Ha ,Kanmau Jlebmc Menudxcmoum” A/l kem 31.12.2020 2., 31.12.2021 e,

31.12.2022 2. u 31.12.2023 2.

Ta6auya 9A. Kanumasosu pecypcu Ha Emumenma kom 31.03.2021 2., 31.03.2022 2., 31.03.2023 2. u 31.03.2024

2. 8 XUJ1. /18.
DBHU pecyp 0 024 | | | | 0 (0
[Tapu4HU cpefCcTBa 46 15 1163 1201
OCHOBEH KamnuTaJ 1215 1215 1215 1215
CoOCTBEeH KaIluTaJl 1423 1266 1173 1202

Hsmounuk: HeodumupaHnu mexcdunHu puHarcoeu omuemu Ha ,Kanman [le6bmc Menudxcmsum* A/l kem 31.03.2021 2., 31.03.2022 2.

31.03.2023 2. u 31.03.2024 2.

AOII'BJIHEHUE II0 TOYKA VIII. KAIIMTAJIOBU PECYPCH, T. 8.2. OBACHEHUE U
OIIMCAHHUE HA U3TOYHULIMUTE HA NAPUYHHUTE NNOTOLIU HA EMHUTEHTA, KAKTO U

OBbACHEHHMWE HA TEXHUTE PASMEPH

Ta6auya 10. HemHu napu4yHu nomoyu no eudoege deitHocmu Ha Emumenma 31.12.2020 2., 31.12.2021 e,

31.12.2022 2. u 31.12.2023 2. 8 Xu1. /8.
OTyeT 3a HApUYHHUTE MNOTOLM

31.12.2023 ‘ 31.12.2022 ‘ 31.12.2021 31.12.2020

IlapyyeH NOTOK OT ONepaTHBHA JeiHOCT

g:f::HH NOTOLM IO JOTOBOPH 3a IeCHus, 148 1046 19 0
[lnanjaHusa Ha 4OCTaBYUIIU -31 -26 -16 -5
e s | e |0 |
Jpyryu nocTbIJIeHHs /IalaH sl -1 0 12 4
HeTeH edekT oT onepaTuBHA AEeHHOCT 31 -1137 -33 -3
IlJapyyeH TMNOTOK OT MHBECTHMI{MOHHA

AeHHOCT

[Tokymnka Ha AbATOTPAlHU aKTUBU -1

HeTeH epeKT OT HHBECTUIMOHHA JE€HHOCT 0 0 -1 0
IlapyyeH NOTOK OT PUHAHCOBA JEHHOCT

ES;:;HMHHH OT €eMHUTHpaHe Ha IeHHU 0 0 965 250
[lOCT'BIJIEHHS OT 3aeMH 0 22 0

[lnaTenu 3aemu 0 -22 0 0
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Jpyru noctTbijieHus /IIalaHUs -1 -4 -3 0
HeTeH edeKT oT puHAHCOBA AEHHOCT -1 -4 962 250
HeTHo yBe/myeHue (HamMaJjJeHHe) Ha

Napu4YHUTEe CpeACcTBA M  INapUYHHUTE 30 -1141 928 247
€KBUBaJIEHTH

HapI/I‘-IHI/I CpeACTBa U NNAPpUYHU €KBUBAJIEHTH

34 1175 247 0
Ha 1 sHyapu

MMapuynu cpeicTBa u napuYHU 64

34 1175 247
eKBUBaJ/IeHTH Ha 31 aAekeMBpHU

HzmouHuk: OdumupaHu 2oduwHu guHaHcosu omuyemu Ha ,Kanmau [lebmc Menudxcmoenm™ AJ]l kem 31.12.2020 2, 31.12.2021 2,
31.12.2022 2. u 31.12.2023 a.

Kem 31.12.2023 r. “Kanman [Je6tc MenumxMmbHT’ A/l oTtunta B IlapuyHu moTtoiu
HOCTBIJIEHUSATA OT KJIMEHTH Ha JIPY’KECTBO BbB Bp'b3Ka C IloracsiBaHe Ha I'JIABHHUIU U JIMXBH 110
CKJIIOYEHUTE JIOrOBOPH 3a Iiecusi — 150 XHJIJIB. U Pa3X0M CBbP3aHH C TAXHOTO yIpaBjeHHe B
pasMep Ha 2 XUJIJIB.

KbMm 31.12.2022 r. “Kanman Jle6Tc MeHumxkMbHT” A/l oTunTa B [lapuyHU HOTOLM IO JOTOBOPHU
3a Ljecusi, HeTHO HallpaBeHaTa UHBECTULMS B OpTdeis oT B3eMaHus B pasMep Ha 1 132 xu1.iB
Y PasxoJy CBbP3aHU C HEUHOTO yIpaBJieHHe-8 XUJLJIB, KAKTO U NOCTBIVIEHUSATA OT KJIMEHTH Ha
JPYKeCTBO BbB Bpb3Ka C MOTacsiBaHe Ha TJIaBHULM U JIMXBU MO CK/AIOYEHHUTEe JOTOBOPHU 3a
necus-94 xuJ.JjaB.

KbMm 31.12.2021 r. “Kanman [le6Tc MeHumsMbHT” A/l oTyrTa B [lapuyHU OTOLM 10 JOTOBOPU
3a IeCUs,HETHO HampaBeHaTa WHBECTHIMsS IO JiBa JOroBopa 3a B3eMaHMs B pa3Mep Ha 20
XHWJLJIB. M Pa3X0/I¥ CBbP3aHU C TAXHOTO ympaBjeHHe-1 XUJLJIB.

Ta6auya 10A. HemHu napu4Hu nomoyu no eudoge detinHocmu Ha Emumenma kem 31.03.2021 2., 31.03.2022 2,
31.03.2023 2. u 31.03.2024 2. 8 xu1. /8.

OTyeT 3a IAPUYHHUTE NOTOLU 31.03.2024 31.03.2023  31.03.2022 31.03.2021
IlapryeH NOTOK OT ollepaTUBHA AEHHOCT

[lapyyHM MOTOLM MO [AOTOBOPH 3a IecHs, 18 16 0 0
HETHO

[l1almanusa Ha JOCTaBYUIM -10 -10 -9 -7
[lnauaHus,cBbp3aHU C Bb3HArpaXKeHus -26 -25 -2 -1
Jpyru nocTbiieHus /IalaHus, HeTo 0 0 0 -3
HeTeH edeKT OT onepaTUBHA JEWUHOCT -18 -19 -11 -11
IlapryeH NOTOK OT PUHAHCOBA JEHHOCT

[locTbn/IeHU OT €eMHUTHpaHe Ha IeHHU 0 0 0 965
KHIDKa

Jpyru nocTbIieHus /IallaHus 0 0 -1 0
HeTeH epekT oT pUHAHCOBA AEHHOCT 0 0 -1 965
HeTHo yBe/iMyeHHe (HaMaJjieHHMe) Ha

napu4yHuTe CpeACcTBA M INapUYHHUTE -18 -19 -12 954
€KBHUBaJIEHTH

[lapuyHM cpeACTBa M MapUYHU €KBUBAJIEHTU 64 34 1175 247
Ha 1 AHyapu

IlapuyHn cpejcTBa " Napu4HA 46 15 1163 1201
eKBUBaJIeHTH Ha 31 aekeMBpU

Hsmounuk: Heodumuparu mesxcduHHu gpuHarcosu omyemu Ha ,Kanmau fle6mc Menudscmonm® Af] kem 31.03.2021 2., 31.03.2022 2.
31.03.2023 2. u 31.03.2024 2.

KbM 31.03.2024 r. “KanmaH /le6Tc MeHumxmMbHT” A/l oTyrTa B [lapryHU NOTOIM 1O IOTOBOPH
3a Iecusi, HeTHO IOCTBIJIEHUSATA OT KJIHWEHTH Ha JIPYy’KeCTBO BBbB BpPb3Ka C IOTracsiBaHe Ha
IJIAaBHUIIM U JINXBH 110 CKJIIOUEHUTE IOTOBOPH 3a IeCHs B pa3Mep Ha 18 XuJLJIB.

KbMm 31.03.2023 r. “Kanman [Jle6Tc MeHumxmMbHT” A/l oTyrTa B [lapryHU NOTOIHU 1O A0TOBOPH
3a llecHsi, HETHO MOCTBIVIEHUATA OT KJHUEHTH Ha JPYKECTBO BBB Bpb3Ka C MoracsgBaHe Ha
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FJIaBHULOHK WU JIMXBU 10 CKJIIOYEHUTE AOrOBOPHU 3a LEeCHd B pa3dMep Ha 17 XWnJB. U pa3xoau
CBbP3aHHU C TAXHOTO ynpaBJIeHHe-l XHWJI.JIB.

JOITbJIHEHME IO TOYKA X. UH®OPMALIMA 3A TEHAEHLIMUTE, T. 10.1. ONMCAHUE HA
OCHOBHUTE AKTYAJIHU TEHJEHIMM B TMPOU3BO/JCTBOTO, TMPOJABUTE,
MATEPUAJTHUTE 3ANACH, PA3XOJUTE U MPOJAXHUTE I[EHM OT KPAf HA
MOCJEAHATA ®UHAHCOBA TOJMHA /10 JATATA HA JJOKYMEHTA 3A PETUCTPALUAL.
BCAKA 3HAYUTEJ/HA MIPOMSAHA BbB ®UTHAHCOBOTO CbCTOSHUE HA T'PYNATA CJIE],
KPAS HA MIOCJIEAHUSI ®PUHAHCOB IMEPHO/, 3A KOWUTO E MYBJIMKYBAHA ®MHAHCOBA
UHOOPMALIUA [0 JATATA HA JON'BJIHEHUETO KbM PETMCTPALIMOHHUA
JOKYMEHT

Jpy>KeCTBOTO He OCBILIECTBSIBA NPOM3BOJCTBEHA JEHHOCT, CbOTBETHO HE € peasn3upaso
NpoJaKO6U M NMPUXOJM OT TakKaBa JAeHHOCT, MOpaZu KOeTO He MoraT Jia O'bJaT MOCOYEeHH -
TeHJIeHLIUU B IPOMU3BOJCTBOTO, NPOJAKOUTE U MaTepUaJHUTeE 3aMacyu U pa3xoAu U NMPOJAKHU
IIEHU OT Kpas Ha mocsieAHaTa ¢pUHAHCOBA rofMHA 0 JaTaTa Ha HACTOAMA JOKyMeHT. [lo
HacTosilMsl MOMeHT EMUTeHTa He e pe0CTaBs YCIyTH.

OcHOBHHUAT POKyC B JelHOCTTa Ha EMUTEHTa ca UHBECTULUU BBbB B3eMaHUs MO KPeAUTHU U
Apyru ¢opmu Ha duHAHCUPaHe, GaKTOPUHT, LielUPaHe U LiecupaHe, CbOUpaHe HA GAHKOBU U
MexybrupMeHU 3abJKEHUs, TOCPeJHUUECTBO IPU KpeJUTHpaHe, NpHUL00MBaHe Ha y4acTUs B
KPeAUTHU UHCTUTYLHUU WIH B APYrd GUHAHCOBU HMHCTUTYLMM, FAapaHLUUOHHM cJesJKU. Tasu
JleHOCT ce OCblllecTBsSIBAa KbM MOMEHTA, U CJIeJ] YCIEellHO yBeJMYeHre Ha KallMTaJja, B pe3y/TaT
Ha HaCTOALETO MNyOJUYHO IpejJaraHe, ILe ce pasllMpPH, KaTO PBbKOBOACTBOTO OYaKBa
IIOCTEeNIeHHO Jia Ce MO3ULMOHMPA Ha Masapa KaTo yCTOMYMB U 6JIarOHaJieXKJeH MapTHbOpP Ha
TBProBCKUTE GAHKU U IN3UHTOBUTE APY:KeCTBA B CTpaHaTa.

Csies aHa/IM3 Ha HACTOALLATAa MKOHOMHYeCKa 06CTaHOBKAa U OYaKBAaHUSATA HAa MEHU/DPKMbHTA Ha
JpyKecTBOTO 3a OTpaKEHUETO U BbPXY ONpesiesieHU CEKTOPH, POKYyChT Ha HHBECTULUUTE Lie
OpoABb/KU JAa Oble BbpPXy NpuJoOMBaHe Ha MPOCPOYEHHM B3eMaHUsS B CEKTOPUTE:
IPOU3BOJACTBO U THProBUS C IMPOMHUILJIEHHW CTOKH, CEKTOpP TYPU3BM - XOTeJUEpCTBO U
pPeCcTOpaHTbOPCTBO, CEKTOP TPAHCIOPT U HEABMXKUMH UMOTH.

EMUTEHTBT He € 4acT OT UKOHOMHUYecKa rpyna. Hsama 3HauuTesiHa poMsiHa BbB GUHAHCOBOTO
CbCTOsIHME Ha EMUTeHTa c/1ef] Kpast Ha Noc/ieiHUs] PUHAHCOB NIepPUOJ, 32 KOUTO e Ny6JIMKyBaHa
¢uHaHcoBaTa wuHopmauus - 31.03.2024 r. po pgatata Ha JlomMbJHEHUETO KbM
PeructpauroHHUA JOKYMEHT.

AOIT'bJIHEHHUE 11O TOYKA X. UH®OPMAIIUA 3A TEHAEHIOUUTE T. 10.2. UH®OPMALIUA
3A U3BECTHUMTE TEHJEHIIUHU, KOJIEBAHUfA, U3NUCKBAHHA, AHTAXXUMEHTHU WJIU
CbbUTHUA, KOUTO E BEPOATHO JA MUWMAT 3HAYUTEJIEH E®EKT BDBPXY
INNEPCIIEKTUBUTE HA EMUTEHTA, IIOHE 3A TEKYIIIATA ®UHAHCOBA I'OZAUHA

Cbb6UTHE, KOETO € BEPOSITHO /ja UMa 3HAUYUTe/NeH eQeKT BbpXy NepcuekTuBuTe Ha EMuTeHTa €
O04YaKBaHOTO 3abaBsiHe B pacTexxa Ha UKOHOMUKaTa B EC u B yacTHOCT Bbarapus. OuakBaHUTe
TeHJIEHLIUU Ha yBeJMYeHUe Ha LieHUTe, MHanusa U 3a6aBeH PbCT Lie pedsieKTUpPAT BbPXY
[JIaTEXOCNOCOOHOCTTa HAa KoMNaHuuTe B mnoBeudeTo cekTopu B MCII cermeHTa. OuyakBame
yBeJMYeHre Ha He0oOC/IyKBAaHUTE KPEJAUTH KbM ThPrOBCKH GAHKH M JIM3UHTOBH [IPY’KECTBa,
IOpaZi KOETO OYaKBaMe, ye NpPHU YCIEIIHO YBeJWYeHHWe Ha KalWTajla, PbKOBOACTBOTO Ha
Jpy>KecTBoO 11ie e B CbCTOSIHUE Jla peaM3rpa YCIellHU HHBECTUIIUH.

Ha CbBeta Ha aupekrtopuTe Ha “KanmmaH Jle6Tc MeHUMKMBHT' A/l He ca M3BECTHH JpPYyTrH
TEHJIEHI[UY, HEeCUTYPHOCTH, W3WUCKBAHUSA, AHTAKUMEHTH HWJIHW CbOUTHUS, KOUTO € Pa3zyMHO
BEPOSATHO /Ia UMAT 3HAYUTEJIeH ePEeKT BbpPXy NEPCIEKTUBUTE HA JIPYKECTBOTO MpPe3 TeKylaTa
duHaHCOBa ro/INHA, KAaKTO U mpe3 cieBamara 2025 r.
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AOII'bJIHEHUME 110 TOYKA XII. AAMUHUCTPATUBHH, YIIPABUTE/IHU N HAZ30PHU
OPT'AHM U BUCIO PBbKOBOJAEH CBCTAB, T. 12.1. UH®OPMAIIUA 3A YJIEHOBETE HA
AJMUHUCTPATUBHUTE, YIIPABUTEJIHUTE U HA/JA30PHU OPTAHU HA EMMTEHTA,
KAKTO U 3A HETOBUTE OCHOBATEJIMN.

“Kanman [le6tc MeHumxkMbHT” A/l e C eAHOCTeIleHHa CHCTeMa Ha ymnpaBJyeHHe. OpraH Ha
yHpaBJIeHUEe Ha JIPYecTBOTO € ChbBETHT Ha IUPEKTOPUTE, KOUTO KbM JlaTaTa Ha U3TOTBsSHE Ha
HaCTOSLIYs PErUCTPaAlMOHEH JJOKYMEHT Ce ChCTOU OT TpUMa 4JieHoBe. UseHoBe Ha CbBeTa Ha
aupekTopute ¢ MaHgaT a0 13.06.2028 r. (Ha npoBegeno Ha 13.06.2023r. peIOBHO T'OJMIIHO
001110 cb6paHKUe Ha aKIMOHEPHUTE € B3eTO pellleHHe 3a Mpen3brpaHe Ha 4ieHoBeTe Ha CbBeTa
Ha IUPEKTOPHUTE 3a HOB 5-ro/ivilleH MaHAaT, a uMeHHO 10 13.06.2028r.) ca:

> ~Kanman Xoaguur AJl, EUK 202987090 u4pe3 3aKOHHUA CH IpeACTaBUTE] -
Hukonaii IletkoB fAIbMOB - HM3NBbJAHHMTE/NIEH 4YieH M mpejcejgares Ha CbBeTa Ha
AMpEeKTOpUTe

BusHec adpec: 2p. Codpus, pation Tpuaduya, ya.,, Tpu ywu” Ne 8, em. 6

> HBaHka AxresioBa IlaBjoBa - 4wieH Ha CbBeTa HA AUPEKTOPUTE
BusHec adpec: ep. Codpus, pation Tpuaduya, ya., Tpu ywu” Ne 8, em. 6

> Bopucsiasa I[lerpoBa boraaHoBa - He3aBUCHM WieH Ha CbBeTa Ha JUPEKTOpUTE
BusHec adpec: 2p. Codpus, pation Tpuaduya, ya.,, Tpu ywu” Ne 8, em. 6

OcBeH 4yieHOBeTe Ha CbBeTa Ha JupekTopuTe Ha “Kanmad Jle6Tc MenumpxmbHT” AJl, Tamapa
JumutpoBa Ky3maHOBa, 3aeMaia JJIbXKHOCT JUPEKTOp ,brU3Hec pasBuTHe” MMa 3HaYeHHe 3a
yCTaHOBsIBaHeTO Ha akKTa, Aa/d JPYXKeCTBOTO pasloJjiara ¢ MOAXOJsIIN 3HAHUS U OMUT 3a
yIpaBJIEeHUETO Ha CBOSITA CTOMAHCKA JIEHHOCT.

KbM pgaTata Ha UM3roTBsHe HaA HACTOAUS AO0KyMeHT CbBETHT Ha JAUPEKTOPUTE He e
YI'bJIHOMOIIMJI TPOKYPUCT HWJU JpPyr TBPrOBCKM II'bJHOMOUIHUK Ha “Kanman /[le6Tc
MenumxMbHT A/l .

[To-gmosy ca mpejcTaBeHU JJaHHU 32 4ieHoBeTe Ha ChBeTa Ha AupekTopuTe Ha “Kanman /le6Tc
MenupxMbHT” AJl, mpodecroHaseH ONUT U IeHHOCTTA UM U3B'bH EMUTEHTA.

JKanMman XoaauHr” A/l - n3nbJIHUTEJ/IEH YieH U npejceaaTe) Ha ChbBeTa HA JUPEKTOPUTE

yJKanman Xoaguur“ A/l e jgpyxectBo, yupedeHo mnpe3 2014 r. ¢ mnpeaMeT Ha JeWHOCT:
npyo6rBaHe, ynpaBJieHUe, OLleHKa U NpoJakba Ha y4acTUsl B O'bJITApCKUA U 4YyKAECTPaHHU
JpYyKecTBa; NpUA0OHBaHe, YIIpaBJeHHEe U NMPOJak6a Ha OG/Mranuy; NpyuaoOUBaHe, OlleHKa U
npojax6a Ha NaTeHTH, OTCT'bIIBAHE Ha JIMLEH3UH 3a U310/I3BaHe Ha NaTeHTH Ha [IpY>KeCTBa, B
KOUTO XOJIJUHTOBOTO JpYKeCTBO y4dacTBa; GHUHAHCMpaHe Ha JpPYyKeCTBa, B KOHUTO
XOJIAMHTOBOTO JIPY’KECTBO y4acTBa; Apyra AeHHOCT, 3a KOSITO HsMa 3abpaHa, IOCTaHOBEHA ChC
3aKOH.

HmeHnama Ha ecudku dpyicecmea u cedpyxcus, 8 koumo ,Kanmatn Xondunz“ A/l e 6ua npe3s
nociedHume nem 200UHU Uu/uau e KeMm MOMeHMA 4Y/4eH HA aOMUHUCMPAMUGBEH,
ynpasumeJieH u/1u Ha030peH OP2aH UAU CoOPYHCHUK:

> ,Kanmau Uu“ EOO/I-ejHO/IMYEH COOCTBEHUK;

» ,Kanman Koncyat“ EOO/[-ejHO/IMYEH COGCTBEHUK;
» ,Kanman Pent a kap“ EOO/l-enHO/IMYEH COGCTBEHUK;
>

,Kanman Acer MeHumxMBbHT" A/l-npuTekaBa npsko 99,90 % oT KamuTasa Ha
JIPY>KeCTBOTO;

» “Kanman /[le6Tc MenumxMmbHT” A/l-mputexaBa mnpsko 4,10 % oT kanuTaja Ha
JPY>KeCTBOTO W Ipe/CTaBJIsIBALL;

» "Xopwuson C" EOO/l-npekpaTeHo y4actue Ha 11.12.2018 .

»KanMau Xoaguar” A/l npes nocjegHUTE MeT FOJAUHU:
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> He e CBbpP3aHO C HeCbCTOATEJNHOCT, yIpaBJeHWe OT CUHJWK WIM JIUKBUJALMA B
Ka4yecTBOTO MY Ha y4ypeJuTeJi, 4ieH Ha aJIMUHUCTPATUBHH, yIPAaBUTEJHU U HAZA30pPHU
OpTaHHU WJIM BUCII P'bKOBOJUTEJ B APYTH APYKECTBA;

» He e odunMaJHO NYOGJMYHO UHKPUMHUHHUPAHO U He ca My HaJlalaHU CaHKLUH OT
3aKOHOBU WJIM Pery/JaTOpPHU OpraHy; (BKJIIOUUTEJHO OINpejiesieHd NMpodecuoHalHU
opraHu);

» He e JIMIIaBaHO OT ChJa OT NpPaBOTO Ja 6bJe YieH Ha aJMUHUCTPATHBHHUTE,
yIpaBUTEJHUTE U HAJI30PHU OPraHy Ha APYKeCTBO-eMUTEHT UJIM OT U3II'bJHSBAHETO
Ha AJBXHOCTU B PbKOBOACTBOTO WJIM U3II'bJHSBAHETO Ha JEWHOCTTA Ha JPYKEeCTBO-
€MUTEHT;

» He ca My HaJIaraHW NMPUHYAUTEJHH aIMUHUCTPATUBHU MEPKU WM aMUHUCTPATHBHU
HaKa3aHMUs BbB Bp'b3Ka C JeHHOCTTa My.

PaMUIHU BPBb3KU:

PbKOBO/JICTBOTO W JAEHCTBUTEJHUAT CO6GCTBEHUK Ha ,Kanman Xosauur” A/l He ca poJHUHHU TI0
NpaBa UJiu cbpebpeHa JIMHUS [0 YeTBbPTA CTeleH BKAIOUYUTEJHO UM POJHUHH 10 CBATOBCTBO
J10 YeTBbpPTA CTENEH BKJIKYUTEJNHO C OCTAHA/IUTE YJIEHOBE HA BUCLIUS PbKOBOJIEH ChCTaB.

Hukojsai IletkoB fAabMoB, mnpeacraBiagBanl ,Kanmvan XoaauHr A/l B CbBeTa Ha
AupekTopure Ha EMUTeHTa

O6pa3oBaHue:
Kypc 3a sunensupaHe Ha Bpokep neHHu kHwxa ([IB®B), CiaepsuniomMHa KBajaudukauus
(UCIT), CepTudukat 3a npaBocrnoco6HoCT KaTo bpokep Ha neHHu kHKa (KLKDE).

UseHCTBO B mpodecuoHaTHHW OpraHU3aluu: Bbarapcka Acouuanus Ha
yHpaBJ/siBalUTe ApyxecTBa, bbarapcka Aconuaunus Ha
JINLIeH3UPaHUTe WHBECTULIMOHHU HIOCpeJHULIY,

Acouuanusi Ha UHAYCTPUAIHUS KanuTasl B bbjrapus
IIpodpecuoHasieH onuT:

3a nepuoga 2006 r.-2023 r. Hukosaii flnrbMoB e npeacrtasasaBaiy Ha: ,Kanman Xoaguur” All,
"Arennus 3a kubepcurypaoct” EOO/I, ,UOT 2004“ EOO/, ,Kup tpeiigunr” EOO/, ,Xopuzon C”
EOOJ, ,Kanman Koucyat” EOO/], ,Exo Enepmxu mennmembHT” 00/, ,KbMnuur Ilepaa” 00/,
»,Bapagun” 00/, ,Kanman Wu” EO0O0/, ,llpombptu auBenbmbp3” EOO/, ,Kanman Acer
MenumpxmMbHT” A/l U, Tposin Enepmxu” EOO/Zl. Ot 1995 no 1998 r. e 611 6pokep Ha LeHHU
kHuka BB OK , EBbp” A/l

Hmenama Ha ecuuku dpyxcecmaa u coedpycus, 8 koumo Hukoaaii [lemkos Anrsemos e 6un
npe3 nocsedHume nem 200UHU U/uau e KeM MOMeHMA Y/1eH HA A0MUHUCMPAMUBEH,
ynpasumeJieH uau Ha030peH OP2aH UAU CoOPYHCHUK:

» ,Kanmau Xonauur® A/l-unen Ha C/l, npeacTaB/siBall U aKIIUOHED;
»,Kanman“ A/l-akiuoHep;

»XopuzoH C“ EOO/l-ynpaBuTes U eIHOJINYEH COOCTBEHUK;

JpombpTu AuBeabnbp3”“ EOO/l-ynpaBuTesa U eAHOJNYEH COOCTBEHUK;
»IposiH EHepmxu" EOO/I-ynipaBUTES U €[JHOJIMYEH COOCTBEHUK;
»AreHuus 3a kubepcurypHoct” 00/ -cbapyKHUK;

»,KanMaH AceT MeHUDKMBHT A/l-aKIIOHEP U TPOKYPUCT;

VvV V V V V V VY

,KanMaH /le6Tc MeHUDXKMBHT" A/[-nipeicTaBJIsIBALL U aKI[UOHEP;
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Kanman Uu“ EOO/l-ynipaBuTE U HEMPSIK COOCTBEHHUK;

»Bapaau“ 00/l-ynpaBuTes U NpUTEKABAILl HENMPSKO YYacTHUE B KalUTala;

»KUP Tpeiiguur’ EOO/l-ynpaBuTes;

LKbMnuHr [lepsa“ 00/l-ynpaBUTe ] U IPUTEKABAIL HENPSIKO yYacTHe B KallUTaa;

SADPT 2004” EOO/l-ynpaBuTes U HENPSK COGCTBEHUK;

YV V. V V VYV V

sExo EHepmxu MeHumxkMbHT 00/[-ynpaBuTes U NPUTEKABAI HENPSKO ydyacTHe B
KallUTala;

» @onpanusd ,3axapy CTOAHOB-MIpeICTaBIIABAL;

» ,Kanman Koncyat“ EOO/] - ynpaBuTeJ ¥ IpUTEXKaBall HENPSIKO Y4acTHE B KallUTAaJIa;
Hukounaii [leTkoB AnbMOB npes noc/iefHUTE NET FOJAUHU:
» He e 0CBHX/JaH 3a U3MaMa;

» Huxousali [leTkoB s'bMOB He € CBBbP3aH C JIMKBU/IAIMS B KAYECTBOTO MY Ha yUpeauTe,
YyjieH Ha aJMUHUCTPAaTUBHHM, YIOpPaBUTEJHU H HAJ30PHU OpPraHd WJIA BHCII
pbpkoBoauTen. Hukonaih IleTkoB AnbMOB He e CBBbp3aH C HECHCTOSTENTHOCT WJIH
ynpaBJieHHe OT CUHAWK B Ka4yeCTBOTO My Ha y4ypeAuTeJi, YieH Ha afMUHUCTPATUBHY,
yIpaBUTEJIHU ¥ HAZI30PHU OPTaHU WUJIM BUCLI PbKOBOAUTE;

» He e oduLHaJHO Ny6JUYHO HMHKPUMHUHUpPAH U He ca My HaJlaraHd CaHKLUHU OT
3aKOHOBU WJIM PeryJaTOpPHU OpraHy; (BKJIIOUHUTEJHO OINpejeseHU NMpodecuoHaTHU
opraHu);

» He e JMIIaBaH OT CbJa OT MpaBOTO Ja ObJe 4WieH Ha aJMHUHUCTPATHUBHUTE,
yHOpaBUTEJHUTE WU HaI30PHHU OPraHU Ha JIPY’KECTBO-eMUTEHT UJIHM OT U3IM'bJIHSIBAHETO
Ha JUTBXXHOCTH B P'bKOBOJICTBOTO WJIM M3II'bJHSBAHETO HA JEWHOCTTA HA JPYKECTBO-
€MHUTEHT;

» He ca My HaJlalraHW NPUHYAUTEJIHU aJJMUHUCTPAaTUBHU MEPKU WJIH aIMUHUCTPATHUBHU
HaKa3aHHA BbB Bp'b3Ka C IeHHOCTTA M.

®aMUIHU BPB3KU:

Hukouaii [leTkoB Sl1bMOB He e poJiHHMHA 10 NpaBa WK CbpebpeHa JUHUS 10 YETBbPTA CTENEH
BKJIIOYMTE/IHO UM POJHHHA 10 CBATOBCTBO /|0 YeTBbPTA CTENEeH BKJIKYUTEJNHO C OCTAaHAJIUTE
YJIeHOBE Ha BUCIIUA PBKOBO/IEH CbCTaB.

HBanka AHresioBa [IaBioBa - YieH Ha ChbBeTa HA AUPEKTOPUTE

IIpodpecuoHasieH OonuT:

3a nepuoaa 2013 r.-2020 r. Mranka IlaBsioBa e 6usa PrKoBoauTesn Ha othen ,HopMaTHBHO
CbOTBETCTBUE" B ympaBJisBauo ApyxecTBo ,Kanman Acetr MenumxmbHT A/l. OT 2020 r. Ao
MOMEHTA e cayxuteJ B otAen ,HopmatuBHo cboTBeTcTBUE" B ,KanMaH AceT MeHu KM BHT A/,
OT1 2015 r. 10 MOMEHTA € IJIaBeH CYETOBO/IUTE/ B MHBECTUIIMOHEH NocpeaHuK ,Kanman“ A/l. OT
24.07.2023 r., UBaHuka IlaBsioBa e useH Ha CbBeTa Ha AUPEKTOPUTE HAa UHBECTUILMOHEH
nocpeaHuk ,Kanman“ A/Jl.

O6pa3oBaHue:

Maructsp, cnenuaaHocT ,C4eTOBOACTBO U KOHTPOJI -YHUBEPCUTET 3a HALLMOHAJIHO U CBETOBHO
crtonaHcTio, rp. Codpus

Hmenama Ha ecuyku dpyxcecmea u cedpyxcusi, 8 koumo Heanka AHzenoea Ilemkoea e
6us1a npe3 nociedHume nem 200UHU U/UAU € KoM MOMeEHMA Y/1eH Ha AdMUHUCMPAmueeH,
ynpaeumesieH ujau Had30peH 0p2aH UAU Co0PYHCHUK:

» ,KanmaHn /le6Tc MeHU KM BHT A/l - 4iieH Ha CbBeTa HA IUPEKTOPUTE;
» ,Kanman“ A/l - unen Ha CbBeTa Ha AMPEKTOPUTE.
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[Ipe3 nmocieaHUTe MeT TOAWHU U B MoMeHTa MBaHKa [laByioBa: He e ChAPYKHUK/AKIIUOHED B
IOpUUUECKO Jinulle. YyieH e Ha cbBeTa Ha AupekTopuTe Ha “KanmaH /le6Tc MeHUKMBHT” A/l u
»,Kanman“ A/l.

HWBaHka AHresioBa [laBsioBa Ipe3 nmocjieAHHUTE NeT roOANHU:
> Hee OCBbX/JdaHa 3a U3MaMa,

> He e CBbp3aHa C HECHhCTOSATEJHOCT, yNpaBJeHHEe OT CHUHJWK WIM JIMKBUJALUS B
KayeCcTBOTO W Ha y4ypeJuTeJl, 4ieH Ha aJMUHUCTPATUBHHU, YIPAaBUTEJIHU U HAJ30pPHU
OpTaHHU WJIA BUCII PBKOBOJHUTEJ B APYTH APYKECTBA;

» He e oduUMaJHO NyO6JMYHO HMHKPHMHMHUMpAHa U He ca ¥ Ha/laraHd CaHKLHUMU OT
3aKOHOBU HWJIM PETYJaTOPHU OpraHu; (BKJIOYUTEJHO OIpejiesieHd NMpodecuoHaTHU
opraHu);

> He e JvIlaBaHa OT Cbda OT MNOPaBOTO MAa 6'bﬂe YJIEeH Ha aAMHWHUCTPATHUBHUTE,
ylnpaBUTE/JHUTE WK HAA30PHH OPTaHU Ha APYKECTBO-EMUTEHT UJIN OT U3II'bBJIHABAHETO
Ha OJ'BXXHOCTHU B PBKOBOACTBOTO HJIM HM3II'bJIHABAHETO Ha I[el\/JIHOCTTa Ha ApPYyXeCTBO-
€MHTEHT;

» He ca U Ha/JlaraHW NMPUHYAUTEJHU a[JMUHUCTPATUBHU MEPKHU WU aMUHHUCTPATHBHU
HaKa3aHHA BbB Bp'b3Ka C IeHHOCTTA MY.

PaMUIHU BPBb3KU:

HBanka AHreJsioBa [laBjsioBa He e pPOAHKMHA 110 ITpaBa NJIHN C'pr6p6Ha JIMHHUA A0 Y€TBBbPTa CTEIIEH
BKJIOYUTEJ/JIHO UJIKM POAHHHA 10 CBATOBCTBO A0 Y€TBBPTA CTE€IIE€H BKJIHYUTE/JIHO C OCTAHAJIUTE
4JIEHOBE Ha BUCIIUA PbKOBOJZEH CbCTaB.

bopucaagBa [lerpoBa borgjanoBa — He3aBHMCHUM YiE€H Ha ChBeTa HA JUPEKTOPUTE

lpodecuonasieH onur:

B nepuoga 2021 r.-2022 r. e 6una ctapuid 1opuckoHcyaT B BBP ®akrtopunr. Ot 04.2013 r. go
2020 r. bopucsiaBa borgaHoBa e 4ieH Ha mMpaBHUSA KOMUTeT Ha bbiarapckara acopuanus 3a
ausuHr. Ot 2013 r. go 2020 r. e 6una U3MbJAHUTENEH JUpeKTOop Ha [keHepas qusuHr A/l u
,Coous moprdosno b. B.-Huzmepnanausa“. B mepuoga 2016 r.-2019 r. e 6una mnpaBeH
KOHCYJITAaHT U Haja3op jgorosopu B ,M Pent“ EA/l. B nepuopma 2004 r.-2013 r. e 6unia
W3I'bJHUATEEH JUpeKTop Ha [J>keHepas u3uHr A/l

O6pa3oBaHue:
Maructsp, cneruandoct ,IlpaBo”-Coduiicku yauepcuret ,KnumenTt Oxpupcku”, rp. Codusi.

Maructep, cneuuajsHocT ,MeXAyHapogHU HMKOHOMHYECKHM OTHOLIEHUS -YHUBEPCUTET 3a
HallMOHAJIHO ¥ CBETOBHO CTONAHCTBO, rp. Codus.

Cnenuanvsaium, KypcosBe,

cJeIAUTJIOMHA KBaJUpUKAIUA: CepTudukat 3a MPaBOCIOCOOHOCT KATO UHBECTHUIIMOHEH
KOHCYJITaHT, Cneuuanrsanus no ,AHIJIMHACKO NpaBo U
npaBo Ha EBpomnelickus cbio3“-Cambridge University,
London.

Hmenama Ha ecuuku dpyxcecmad u ceopyxcus, 8 koumo bopucaaea Illempoesa bozdaHosa
e 6usana npe3 nociedHume nem 200UHU U/uau e KeM MOMeEHMA 4Y/4eH Ha
admMuHucmpamueeH, ynpagumesieH u/au Ha030peH 0p2aH Uau CoOpPYyHCHUK:

» ,PenTaxoym“ EOO/[-ynpaBuTes U COGCTBEHUK;

» llpomoyTt Ilapkunr Cucremc Bbarapua“ AJl-npejcraBisBail U 4ieH Ha CbBeTa Ha
JUPEKTOPUTE;

» KO u CO“ O0/I-cbapyKHUK;

» JxeHnepan Jluzunr” AJl-akupoHep
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J[apkMapT Xoaauur‘ EA/[-4/sieH Ha chBeTa Ha JIUPEKTOPUTE;

4HTII Koucyatuur“ EOO/l-npekpaTeHo yyactye Ha 14.12.2021 r.;

“KanmaH /le6Tc MeHUKMBHT -HEe3aBUCUM 4jieH Ha CbBeTa Ha IUPEKTOPUTE.
LXosaugens canta 6bp3usa’ 00/, cbApYKHUK;

"Codus uaBectMbHTC eHJl Ko" 00/], CbAPYKHUK;

vV VYV YV V V V¥V

»,Codus noptdonuo b. B.-Huaepnangusa“ yyxgecrpaHHo HepU3UYECKO JIMIIE C MSICTO HA
CTONAHCKA JIeMHOCT B CTpaHaTa-Uu3M'bJHUTeJeH AupeKkTop A0 2020 r.

BopucsaBa [leTpoBa BorzaHoBa npe3 nocjaeJHUTE MeT FOAUHMU:
> He e oCbX/JaHa 3a U3MaMa;

> He e CBbp3daHa C HECBbCTOATEJIHOCT, yIlpaBJieHHWEe OT CUHAUK WKW JIMKBHUAALUA B
Ka4yecTBOTO M Ha ydypeauTeJs, 4jeH Ha aJMUHHUCTPATUBHH, YIIPABUTEJIHU U HAA30PHU
OpraHH" UJIK BUCII PBKOBOAWUTEJ B APYTHU APYKECTBA,

» He e oQUIMAJHO MyOJUYHO MHKPHMHHHUpaHAa W He ca W HaJlaraHd CaHKIUHU OT
3aKOHOBU WJIM PEryJIaTOPHU OpraHu; (BK/IIOYUTEJHO ONpeJiesieHd NpopeCHOHATHU
OpraHu);

> He e JuIllaBaHa OT Cbda OT MPaBOTO A4 6']3,[(8 4JIeH Ha aAMHWHHUCTPATHUBHUTE,
yIOpaBUTE/JIHUTE WK HAA30PHH OPTraHX Ha APYXECTBO-EMUTEHT UJIK OT U3II'bJIHABAHETO
Ha OJ'BXHOCTHU B PBKOBOACTBOTO HJIM HU3II'bJIHABAHETO Ha ﬂeﬁHOCTTa Ha ApPYyXeCTBO-
€MHUTEHT;

» He ca U Ha/JlaraHW NMPUHYAUTEJHU aJMUHUCTPATUBHU MEPKHU WU aMUHHUCTPATHBHU
HaKa3aHHA BbB Bp'b3Ka C IeHHOCTTA M.

PaMUIHU BPb3KU:

Bopucnasa [lerpoBa borzjaHoBa He e poJiHMHA N0 NpaBa UM CbpebpeHa JIMHUSA [0 YETBbPTa
CTeNeH BKJIIOYUTEJHO WJIM POJHHUHA MO CBAaTOBCTBO /|0 YETBBPTA CTENEH BKJIKYUTEIHO C
OCTaHaJIMTe YIEeHOBE Ha BUCIIHSA PBKOBO/IEH ChCTaB.

Tamapa /IlumutpoBa KyamaHoBa - CJV:KHTeJ I Ha BHCIIIA PbKOBOJJAHA JJIbXHOCT, KOWTO € OT
3HaYeHMe 3a VCTAaHOBABAaHeTO Ha daKTa, AaJIM JPVKECTBOTO pa3sioJjara ¢ noaxoAaaniun
3HAHUA Y ONUT 324 VIIPABJE€HNETO Ha CBOATA CTONAHCKA AE€HHOCT.

IIpodpecuoHasieH onuT:

B mepuoga 2008 r.-2022 r. e 6usna pbKoBoguTen Ha oTAena ,llpoekTHO ¢UHaHCHpaHe U
CUHAUKUpaHu KpeguTu“ u ,[onemu pecTpykrypupaHus“. [lupektop jupekuus ,Jleracu
OonepaTMBHU KoMIaHUU", PbKoBoauTen exkun ,Panuu pectpykrypupanuss MCI“ B O6esuHeHa
6barapcka 6anka A/l. B nepuoga 2000 r.-2007 r. e 6u/1a KOHCYJITAHT U CTApIIX KOHCYJITAHT B
oTAesa 3a ¢uHaHcoBU KoHcyaTanuu (Financial Advisory Services Department) B Deloitte &
Touche.

O6pa3oBaHue:

Maructep, cneguaaHocT ,MexAyHapoJHU HKOHOMHYECKH OTHOILIEHHS -YHUBEPCUTET 3a
HallMOHAJIHO M CBETOBHO CTONAHCTBO, I'p. Codusd. /luniomMa 3a CbTpyAHUK OHM3HEC yIIpaBJeHHe
ot University of Maryland College Park, Asian Division-Ceyus, l0>kHa Kopess u aumsoma 3a
O6u3HeC aAMUHHUCTpAnUs 32 PUHAHCOBU CIENHUANUCTH OT MexAyHapoAeH 6aHKOB UHCTUTYT U
Manchester University.

Cneunannsauﬂﬂ, KypCOBEe,

cjaeJaruITJIOMHa KBaJII/ICl)I/IKaL[I/IH: Y,E[OCTOBEPEHI/IE 3d YCIIeIHO 3aBbpIIEH KypC 3a
OLEHUTEJIN 3a UHAYCTPHA/JIHA U UHTEJIEKTYaJ/IHa
COOCTBEHOCT OT ,,CDEAGI)HL[I/IH Ha Apy»XKeCTBaTa 3a
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pasnpocTpaHeHHe Ha 3HaHuATa". CepTuduUKaT oT
DCGardner Training 3a 3aBbpliieH Kypc 10 IPOEKTHO
duHaHCcHUpaHe.

HmeHnama Ha ecuuku dpyxcecmaa u codpyicus, 8 koumo Tamapa Jumumpoea KyamaHoea
e 6us1 npe3 nocsedHume nem 200UHU U/ujau e KoM MOMeHmMa 4s4eH Ha AdMUHUCMPAMUBEH,
ynpasumesieH Uiu Ha030peH OP2aH UAU CoOPYHCHUK:

>

>

>

>

"IUMEKC COJIAP-CYXAYE PU'BbJI ECTEMT" 00/, B suxBuganusa ot 15.09.2018 r.-
yHIpaBUTEJ U ChAPYKHUK;

"AUMEKC COJIAP-CYXAYE " 00/, B iukBugauus ot 11.10.2018 r.-ynpaBuTen u
CbJPYKHUK;

"IMMEKC COJIAP-CKOBEJIEBO 123 PU'bJI ECTEUT" 00/, B tukBuganus ot 11.10.2018
I.-yIpaBUTeJ U CbAPYKHUK;

"AJUMEKC COJIAP-CKOBEJIEBO" 00/I, B iukBuaauus ot 11.10.2018 r.-ynpaBuTen u
ChAPYXHHUK;

"IMMEKC COJIAP-CKOBEJIEBO 024 PU'bJI ECTEHT" 00/, B iukBuganus ot 11.10.2018
I.-yIpaBUTeJ U CbADPYKHUK;

"AUMEKC COJIAP-CKOBEJIEBO 024" 00/], B inkBuganus ot 11.10.2018 r.-ynpaBuTen u
ChAPYXHHUK;

"IMMEKC COJIAP-MAHOJIOBO PU'BJI ECTEUT" 00/, B suksuaanus ot 11.10.2018 r.-
yIpaBuUTeJ U CbADPYKHUK;

"JUMEKC COJIAP-MAHOJIOBO" 00/, B nukBugauust ot 11.10.2018 r.-ynpaBuTten u
ChAPYKHHUK;

"AUMEKC MOTOPC" A/l, uneH Ha CbBeTa Ha JJUPEKTOPUTE.

TaMapa ,[[I/IMI/ITpOBa Ky3MaHOBa npe3 nocjeJHuTe neT rognHu:

>
>

>

HE€ € OChX/aHa 3a U3MaMa,

€ CB'bp3aHa B KaYeCTBOTO ¥ Ha YIIPAaBUTEJ U ChAPYKHUK CbC CJIEJHUTE JIPYKECTBA,
KOUTO Ca B IMKBUAALUSA:

1. "IUMEKC COJIAP-CYXAYE PU'BJI ECTEUT" 00/], B tukBuAanus ot 15.09.2018
r.;

2. "JUMEKC COJIAP-CYXAYE " 00/], B iukBuganus ot 11.10.2018 r;

3. "IUMEKC COJIAP-CKOBEJIEBO 123 PUbJI ECTEWAT" 00/], B TUKBUAALHS OT
11.10.2018 r,;

4. "JIMUMEKC COJIAP-CKOBEJIEBO" 00/, B iukBugamus ot 11.10.2018 r.;

"TMMEKC COJIAP-CKOBEJIEBO 024 PU'bJI ECTEUT" 00/], B TMKBUAALHSA OT
11.10.2018 r,;

6. "IMMEKC COJIAP-CKOBEJIEBO 024" O00/I, B iukBuganusa ot 11.10.2018 . ;

7. "JWUMEKC COJIAP-MAHOJIOBO PU'bJI ECTEUT" O0/I, B IMKBUAALHSA OT
11.10.2018 r,;

8. "IMMEKC COJIAP-MAHOJIOBO" 00/], B nukBuganus ot 11.10.2018 r,;

He e CBbp3aHa C HEeChCTOSATEJHOCT M yIpaBJieHHWE OT CHHJAMK B KauyeCTBOTO U Ha
ydpejuTeJ], 4jleH Ha a/[MUHUCTPATUBHMY, YIIPaBUTEJHU Y HAJ30PHU OpraHH WJM BHUCLI
PBKOBOJUTEI B APYTH JPYKECTBA;
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» He e oduIMaJHO NyO6JMYHO HMHKPHMHMHMpAHA M He ca W HaJlaraHU CaHKLUHUHU OT
3aKOHOBU HWJIM PeryJaTOPHU OpraHu; (BKJIOYUTEJHO OIlpejiesieHd NMpodecuoHalHU
opraHu);

> He e JiMIIaBaHa OT CbJa OT IMpPaBOTO Ja ObJe 4YJeH Ha aJMHHUCTPATHBHMUTE,
yIpaBUTEJHUTE U HAJI30PHU OPraHy Ha APYKECTBO-eMUTEHT UJIU OT U3II'bJHSBAHETO
Ha JUI'bXXHOCTH B P'bKOBOJCTBOTO WJIM U3M'bJHSIBAHETO HAa JAEWHOCTTA HAa JPYXKECTBO-
€MHTEHT;

> He ca U HajlaraHU NpUHYAUTEJHHN aIMHUHUCTPATUBHU MEPKHW WK aAMHUHHUCTPATHUBHHU
HaKa3aHHUA BbB BPb3Ka C I,Z[(EI‘;IHOCTTEI My.

PaMUIHU BPBb3KU:

Tamapa [lumutpoBa KysmaHoBa He e poJiHMHA MO NpaBa WK CbpebpeHa JIMHUSA 10 YeTBbPTA
CTelleH BKJIIOUUTEJHO WJM POJHHMHA IO CBAaTOBCTBO [0 YeTBBbpPTA CTelleH BKJIYUTENHO C
OCTaHaJ/IMTe YJIeHOBe Ha BUCIIHSA PBKOBOJIEH CbCTaB.

WHO®OPMALNA 3A YYPEAUTEJIUTE HA , KAIIMAH JEBTC MEHUDKMBHT EA/,.

“Kanman /[le6Tc MeHupkMBHT A/l e yupe/ieHO Ha y4peJJUTeJHO ChOpaHUe, MPOBeJleHo Ha 3
anpuia 2020 r. ot ,,Kanman Xoagunr” A/l u Hukosaii [letkoB 1bMOB.

[Ipu yupensaBaneto Ha_“‘Kanman Jle6Tc MenumxmbHT” A/l, ,Kanmad Xoagauar” A/l npuTtexana
49 900 akuuu, Kkouto npencrasiaaBaT 99,80 % oT kanuTasa Ha ApyxecTBoTO. KBM faTaTa Ha
Hactosuus Peructpanuone JokyMmeHT ,Kanman Xoaauur” A/l nputexxaBa 49 775 6pos akiuy,
npeacrasasaBaiu 4,10 % ot kanuTasa Ha “Kanman Jle6Tc MeHumikmMbHT” A/

busuec aapec: rp. Codus, paiod Tpuaguna y.i. ,Tpu ymu” Ne 8, eT. 6

[Ipeamer Ha periHocT: [Ipuz06MBaHe, ympaBJjieHHe, OIleHKa W NpoJaxba Ha y4acTUd B
O'BJrapCKU M UYYKAECTPAHHU [IPYy’KecTBa, MNpUAOOHBaHe, yIpaBJeHWe W MpoJakba Ha
obsuranuy, npuo6ruBaHe, OlleHKA M NMpoJiaXk6ba Ha MaTeHTH, OTCT'bIIBAHE HA JIMIIEH3WH 3a
H3II0JI3BAHE€ HaA IaTeHTUW Ha [ApPYyXeCTBd, B KOUTO XOJAHWHTOBOTO JApPYyXeCTBO Yy4aCTBa,
duHaHCUpaHe Ha APYXECTBa, B KOUTO XOJJUHTOBOTO APYXECTBO y4acTBa, Jpyra JerHHOCT, 3a
KOSITO HAAMA 3a0paHa, IOCTaHOBEHA C'hC 3aKOH.

OCHOBHM JeMHOCTH, 3HAYUTEJHHU 10 OTHOIIIEHHE IEWHOCTTA HA EMUTEHTA:

OcHoBHaTa jaelHoCT Ha ,KanMan xonauHr” A/l He e 3Ha4YMTe/HA 10 OTHOIIEHHWE Ha JeHHOCTTa
Ha “Kanman Jle6Tc MenupKkMBbHT” A/l

Hukosai [leTtkoB AabMoB nputexkaBa 100 akiuu, kouto npegctasiasasaT 0,01 % oT kanuTtasa
Ha “Kanman Jle6Tc MeHukMBHT” A/l.

OcHoBHaTa JgelHocT Ha Hukosialh fl1'bMOB He e 3HAUYWTEJIHA MO0 OTHOIIEHUE HA JIEMHOCTTa Ha
JpyxecTBOTO.

HMudopmanusTa 3a BCUYKH APYKECTBA U Cb/pyxHus, B kouTo ,Kanman Xoaguur” A/l u Hukonait
[leTkoB fsrbMOB ca 6MJIM YIEHOBE HAa [MUHHUCTPATUBHHY, YIIPABUTEJIHU UM HaA30PHU OPraHU
WK ca OWIM CHAPYXHHULU TNpe3 NOCJAeSHHUTE NeT TroJuHH, uHopManus 3a OCBXKAaHe 3a
M3MaMa, CJydyau Ha HeCbCTOSITEJHOCT, yIpaBjeHWe OT CUHJAUK WM JIMKBUJALUA IIpe3
Noc/JeJHUTe MeT FOJAWHH, 3a BCUYKHU CJydau Ipe3 NOCJAeJHUTe IMeT FOAUHU 3a 0QUIMATHO
ny6JMYHO MHKPUMUHHPAHE U/WIM CAaHKIUU OT 3aKOHOBH WJIM PEryJIaTOPHU OPTaHU, KaKTO U
uHdopMaumsa 3a CbAeOHO JMIIaBaHe OT NPaBOTO Ja JeWcTBAaT KaTo 4YJIeHOBe Ha
aJIMMHUCTPATHMBHY, yNpaBUTEJHU WU HAJ30pPHU OpPraHU Ha JaZleH eMUTEHT, Ja 3aeMaT
PBKOBOJHHU JJI'BXKHOCTH, UJIM Ja BOJAAT Jejla Ha eMUTEHTH e ONMcaHa Ha cTpaHulnu 34-40 ot
HaCTOALIMSA JOKYMEHT.
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AOI'BJIHEHUE IIO TOYKA XIII. BBb3HATPAXKAEHUA W OBE3LWETEHMA, T. 13.1.
PASMEPBT HA U3IUVIATEHOTO BBb3HATPAXKIEHUE HA YJIEHOBETE HA CBBETA HA
AUPEKTOPUTE

KBbM faTaTa Ha U3roTBsIHE Ha HACTOALUA JJOKYMEHT, Ha 4JleHOBeTe Ha CbBeTa Ha AUPEKTOPUTE
He Ca HA4yMCJAsABaHU W HW3IJIAIAHUW Bb3HarpaxzaeHus. C pelleHWe Ha HU3BBHPEJHOTO OOLIO0
cbbpanue Ha akuuoHepuTte oT 24.09.2020 r., e npueTo 4sieHoBeTe Ha CbBeTa Ha AUPEKTOPUTE
1le 3al04yHaT Ja IoJy4yaBaT NOCTOSIHHO Bb3HarpaxkaeHue ciel vWHBectupaHe Ha 80 % ot
HabpaHUS KaluTaJ OT MbPBUYHO NMyOJHMYHO NpejsaraHe. CbrjacHo peileHde Ha ChbBeTa Ha
aupektopute oT 31.08.2022 r., u3njaliaHeTo Ha Bb3HarpaXkJeHusATa Ha 4wieHoBeTe Ha CbBeTa
Ha JIUPEKTOPHUTe ce oTJara o cjejBaiio peiieHue. Ha O6ujo chb6paHue Ha aKIIMOHEPUTE,
npoBegeHo Ha 13.06.2023 r. e B3eTo peuieHue 4ieHoBeTe Ha CbBeTa Ha JUPEKTOPUTEe Ja
3alo4YHaT Ja rnoJy4aBatT Bb3HarpaxaeHue ot 01.01.2025r.

3a Tamapa Ky3smaHoBa, B Ka4yeCTBOTO ¥ Ha JIMIle, 3aeMalll0 BHUCLIA PBKOBOJIHA JJIBXKHOCT ca
Ha4MCJIeHU Y U3IJIaTEHU 0610 Bb3HarpaxaeHus 3a 2023 r. B pasmep Ha 73 095.19 jB.

3a Tamapa Ky3maHoOBa, B Ka4eCTBOTO ¥ Ha JHlle, 3aeMalll0 BUCIIA PbKOBOAHA JJIBXKHOCT Ca
Ha4yMCJIeHU U U3IJIaTeH! 001110 Bb3HarpaxaeHus 3a 2024 r. B paamep Ha 22 491.09 jB.

C peuleHUe Ha U3BBHPEAHOTO 06LI0 cbOpaHUe Ha akuuoHepute oT 24.09.2020 r. “Kanman
JleoTc MenuKMBHT” A/l e npuesn [losMTHKA 3a Bb3HArpaXKaeHUsATa Ha 4jeHoBeTe Ha ChBeTa
Ha IUPEKTOPUTE.

AOII'bJIHEHME I10 TOYKA XIV. IPAKTUKU HA PBKOBOJHUTE OPT'AHU, T. 14.1. IATATA
HA UBTUYAHE HA TEKYIIHA CPOK 3A 3AEMAHE HA T KHOCTTA U TEPUOABT, ITPE3
KOUTO JIMLIETO E 3AEMAJIO TA3U AJIBAKHOCT

MaHzaThT Ha bpBHUA U HacToAL, CbBeT Ha JUPEKTOPUTE e oNpeJelieH 3a CPOK OT 3 FOAUHY, a
MaHJATBHT Ha BCEKU CJefiBall cbCTaB Ha CbBeTa Ha JUPEKTOPUTE, ChIJIACHO 4. 35, al. 1 oT
YcraBa Ha py:KecTBOTO € 3a CPOK OT 5 roguHU. [I'bpBoHavYaHUAT cbeTaB Ha C/l ce cbcToU OT
e/lHO I0OpUANYECKO JIMIE, Ype3 3aKOHHUS CU NpeJCTaBUTe U JiBe QU3UIECKH UL, U30paHU OT
y4peJUTEeSHOTO ChbOpaHue Ha IpyKecTBOTO, mpoBeieHo Ha 03.04.2020 r.

Ha npoBegeno Ha 13.06.2023r. peIoBHO roJWIIHO 061110 CbOpPaHUe Ha aKI[UOHEPUTE YJIEeHOBETE
Ha CbBeTa Ha AgupekTopuTe (B cbcTaB ,KanmaH Xonguur” A/l ype3 3aKOHHUS CH PeJCTaBUTEN
Hukonait [letkoB fAnbmoB, UBaHka AHresioBa [laBioBa u Bopucnasa IletpoBa borjjanosa) ca
npeusbpanu c¢ Mavgat Ao 13.06.2028 r. Ha 11.06.2020 r. 4neHoBeTe Ha (bBeTa Ha
aupekrtopute Ha “Kanman Jle6Tc MeHumxmMbHT” A/l ca CKIIOYMIN AOTOBOPU 3a yIpaBJieHUE C
EMUTEHTa, KOUTO NIPOAb/KABAT Jja Ca B CUJIA U CJie[i IPeu36UPaHETO UM.

yJKanmaH Xosaauur‘ A/l uype3 3akoHHUS cU mnpejcTaBuTes Hukonaih IletkoB fAabMoOB-
WsnbiHUTeNleH JUpPeKTOp M npefcesnaTresn Ha CbBeTa Ha JUPEKTOPUTE 3aeMa AJTBXHOCTTA B
nepuoga ot 13.04.2020 r. (zaTaTa Ha BOMCBaHeTO MY B T'bproBCKHsI PETUCT'bP) A0 HACTOSILUA
MOMEHT.

UYsensT Ha CbBeTa Ha fupekTopuTe MBaHka AHresioBa [laBjioBa 3aeMa JAJ'BXKHOCTTA B llepUoja
oT 13.04.2020 r. (raTaTa Ha BNUCBaHETO 1 B TbproBcKkus perucTbp) /10 HACTOAIUS MOMEHT.

HezaBucumusaT useH Ha CbBeTa Ha aupektopuTe bopucnasa IleTpoBa borpaHoBa 3aema
JUTBXHOCTTA B epuoza oT 13.04.2020 r. (zaTaTa Ha BOMCBAaHETO U B T'bproBCKUS PETUCTBP) A0
HACTOSIMSI MOMEHT.

AOII'bJIHEHHUE II0 TOYKA XVI. MAXKOPUTAPHU AKLIMOHEPH, T. 16.1. JAHHU 3A
JIMIOATA, KOUTO HE CA YIEHOBE HA AAMUHUCTPATUBHUTE, YIIPABUTEJ/IHUTE WJIHU
HAZJ3BOPHUTE OPTAHU 1 UMAT, IIPAKO UJIM KOCBEHO TAKOBA YYACTHE B KAIIUTAJIA
HA APYKECTBOTO, KOETO ITOAJIE?KU HA OIIOBECTABAHE

OnpeesieHUAT B O'bJIrapCKOTO 3aKOHO/IaTEJCTBO Mpar, Py KOUTO BCEKU aKI[MOHED € JJIbXKeH
Jla pa3kpre MHPoOpMaLMs 32 CBOETO NPSKO U/UJIN HENPSIKO y4acTHe B KamuTasla Ha MyOGJIUYHO
JIpy’KecTBo, KakBOoTO e U ,KanmaHn /le6Tc MeHUPKMBHT AJl, € JO0CTUraHeTO, HAJXBbPJITHETO
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WJIY TIalaHeTo MOoJ, 5 Ha CTO MJIM YMCJIO0, KpaTHO Ha 5 Ha CTO, OT 6pos Ha IJIacOBeTe B 0OILOTO
cbOpaHUe Ha JIpY>KeCTBOTO.

B TabsauuaTa no-foJiy e npejcraBeHa MHGoOpMaLMsA 3a BCUYKHU JIMLA, Pa3/IMYHU OT 4JeH Ha
aJIMMHUCTPATHBHUTE, yIIPAaBUTEJHUTE WU HaZ30PHU OPTaHH, KOUTO MPSKO UJIU KOCBEHO UMAT
ydacThe B KalMUTaja Ha eMUTEeHTa WM aKUUM C NpaBO Ha IJac, KOETO IOAJIEXHU Ha
OTOBEeCTsIBAaHe 110 HALMOHAJIHOTO NPaBo.

AKIIMOHEPUTE, KOUTO MpUTEXaBaT HaJ 5 % OT aKLMHUTE C MPaBO HA IJIaC U He ca YJIEeHOBe Ha
CbBeTa Ha AUPEKTOPUTE WM 3aeMaT BUCIIA PbKOBO/HA MO3ULMA Ca:

Ta6auya 12: /lanHu 3a akyuoHepume, Koumo npumedcagam Had 5 % om akyuume ¢ Npaso Ha 2/ac
Jlvue/Ha4yvH Ha IpUTEeXKaBaHe 19.04.2024r.
Bpoii akyuu %
IlIpsiko
YII®-Bbaewme 80 000 6,58
Eit Cu Em Koncynt EOO/] 120 000 9,88
BopcoBo TvpryBan ®oup E® [Ipuncunan ETF 120 000 9,88
JA® Kanman Makc 80 000 6,58
JA® Kanman Kanutan 80000 6,58
YII® TonsnHa 80 000 6,58
J® AxtuBa BucokomoxogeH ®oHp 120 000 9,88
A® Tpenn ®onpg AKuu 145 000 11,93
Bwarapcku ®onp 3a JsnoBo UHBecTupane A/] 80000 6,58
31 EWUT’ PE A/] 120 000 9,88
Kamo cesp3aHu uiu KoHmpoaupaHu auya Ha ocHoeaHue 41.146 aa.1, m.8 3K
,Kanman Xonguur* A/l Henpsko upes ¥/ ,Kanman 209775 17,27
Acetr MeHuKMBHT” A/], B KaueCcTBOTO My Ha
ympasJisiBaino Apy*xectBoto Ha [P Kanman Makc
u 1® Kanman Kanuran
Y[ ,Tpeun Acetr MeHumxkmMbHT A/l, HENpPSIKO B 194 920 16,04
KayeCTBOTO My Ha yIpaBJigBallo APYKECTBOTO Ha
JA® Tpeng banancupan ®oup” u P Tpenn PoHp
aKLUU
Hukounaii [leTkoB F'bMOB — HENPSIKO y4acTHe Ype3 209 775 17,27
,Kanmau Xoaguur” A/l

Hzmounuk: ,,Kanman [lebmc MenudxcmoHm" A/l
JOII'bJIHEHHE I10 TOYKA XVII. CAEJIKA MEXKAY CBbP3AHU JIMLIA

[Ipy omnpepaesssHeTO U ONOBECTSBAaHETO Ha CBbP3aHUTE JULA JPYKEeCTBOTO Cla3Ba
nsuckBauusiTa Ha MCC 24. Kbvm 31.12.2020 r. ,Kanman [Je6Tc MeuumxkmbHT A/l e 4acT oT
rpynata Ha ,Kanman Xoaguur‘ AJl, EMK 202987090. Kbm 31.12.2021 r.,, 31.12.2022 r. u
31.12.2023r. EMUTEHTBT Beue He e yacT oT rpynarta Ha ,Kanman Xosaauur® A/l. OTyeTeHUTE
CAeJIKU MeXJy cBbp3aHu Jivna npe3 2021 r.,, 2022 r. 1 2023r. ce onoBecTsBaT Ha OCHOBaHUE
MCC 24, kato cebp3aHocTTa Ha ,Kanmad Uu“ EOO/l u “Kanman [le6Tc MenupKkMBHT” A/l € mpe3
eJHOJIMYHHUAT COOGCTBEHHK Ha KanuTasa Ha ,Kanman UH“ EOO/] - ,Kanman Xoaguur” A/l, 4ieH
Ha CbBeTa Ha [AUPEKTOPUTE U NpeAcTaBiaBaly EmurteHTa (BuJ cBBbp3aHocT ,Kiiouos
PBKOBO/IEH TepcoHas”).

B TabsmMuuTe M0-A0J1y € MocoyeHa HHGOPMAaIUSA 3a CAEJKUTE ChC CBbP3aHHU JIMIA CKIIOYEHHU OT
“Kanmah /le6Tc MenumxkMmbHT” A/] npe3 2020 ., 2021 1., 2022 1. 1 2023 1.
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Ta6auya 13. HemHu noKynkKu om cesp3aHu iuyd 8 /8.

CB'Bbp3aHO JIMLe- 31.12.2023r.(31.12.2022r.|31.12.2021r.| 31.12.2020T.

JAOCTaBYHK Buj caeska

KoMucuoHHM M Takcu Mo 0
JloroBop 3a GpOKepCcKHU 0 0
Kanman A/l yCIyTH 62.34

Takca 3a [JgomyckaHe [0 0
ThProBust go masap | Ha 0 360.00
Kanman A/l MTF Sofia 180.00

OTpuuaTesHd pasjuKd OT
omepanuyd ¢ (QUHAHCOBU
aKTUBU U UHCTPYMEHTH 110

JloroBop 3a GpOKepcKH 0
Kanman A/l yCIyru 0 0 1 728.00
JoroBop 3a HaeM Ha
Kanman Uu EOO/] | nesioBu oduc 8312.78 8 545.09 4827.19 0
JloroBop 3a HaeM Ha
Kanman VUu EOO/ | koMnioTbpHa TexHUKA 720.00 720.00 420.00 0
JloroBop 3a C4YeTOBOJHO 2520.00
Kanman Un EOO/] | 06cnyxBaHe
Kanman Xosnauur | [lnaTeHu JINXBU 1no 0
Al JIOTOBOP 3a apu4eH 3aeM 59.79 0 0

11 552,78 9 324.88 5607.19

06110 1970.34

HsmouHuk: “Kanmau JJlebmc Menudxcmosrm” A/]

Ta6auya 13A. HemHu noKynku om c8sp3aHu Uyd 8 /8.

CBBp3aHo JHLe- 19.04.2024r.|31.03.2024r. 31.03.2023r. 31.03.2022 31.03.2021r.
JAOCTaBYMK Buj caenka
Takca 3a
JOIyCKaHe J10 0 0 0 0 360.00

TbProBUs A0
nasap [ Ha MTF
Kanman A/] Sofia

JloroBop 3a HaeM

Kanman Wu EOO/J] | Ha e1oB1 oduc 2615.96 1990.28 2052.60 2 055.32 0
JloroBop 3a HaeM
Ha KOMITIOT'bPHA

Kanman M EOO/] | Texunka 180.00 180.00 180.00 180.00 0
JloroBop 3a 1080.00 1080.00

Kanman U EOO/] CI€TOBOAHO
06cCIy?KBaHe

06110 3 875.96 3250.28 2232.60 2235.32 360.00

HzmouHuk: “Kanman flebmc Menudxcmonm” AJ]
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Ta6auya 14. [Ipodadic6u Ha c8sp3aHU UYA 8 /8.
CBBp3aHO JiMLe-

KJIMEHT Bup caenka 31.12.2023r. 31.12.2022r.| 31.12.2021r. 31.12.2020r.

[TosioXkUTENHU PA3JIUKU OT
onepanuu ¢ PUHAHCOBU

aKTHUBU U UHCTPYMEHTHU IO
Kanman A/ JlOTOBOP 32 GPOKEPCKU yCIAYTU 0 0

(e

3744.00

(=]

3744.00

06110 0 0

Hzmounuk: “Kanman [leémc Menudxcmosnm” AJ]

Ta6auya 14A. I[Ipodasxc6u HA c8BP3aHU AUYA 8 /18.

CBbp3aHo JuLe-
KJIHEHT Bug caenka 19.04.2024r. 31.03.2024r. 31.03.2023r. 31.03.2022 r. 31.03.2021 r.

[Tonoxurtennu
pas/IMKu OT
onepanuu ¢
GUHaHCOBU aKTUBU 0 0 0 0 0
Y UHCTPYMEHTH 110
JlOrOBOP 3a
Kanman A/l OGPOKEPCKU yCaAyTrU

0610 0 0 0 0 0

Hzmounuk:“Kanmau [le6bmc Menudxcmosnm” AJ]

Ta6auya 15. B3emaHus om c8sp3aHu auya 8 /e.

TBbProBCKM M APYry B3eMaHMs OT CBbpP3aHU JIMLA

B T.4. 0 0 0| 11953.66
BsemaHnusa ot Kanman A/l o zorosop 3a 6pokepcku 0 0 0

yCayTH 11 953.66
06mo 0 0 0| 11953.66

Hzmounuk:“Kanmau [le6bmc Menudxcmosrnm” AJ]

Ta6auya 15A. BzemaHust om ce8sp3aHu iuyd 6 /8.
19.04.2024r. 31.03.2024r. 31.03.2023r. 31.03.2022r. 31.03.2021 .

TBbProBCcKM M APYTU B3eMaHHS
OT CBbpP3aHM JIMLiA B T.4. 0 0 0 0 0

B3emanus ot Kanman A/] mo
JIOTOBOP 32 GPOKEPCKH YCIYTU 0 0 0 0 0

06mo 0 0 0 0 0

HsmouHuk:“KanmaH JJlebmc Menudxcmonm” A/]

Ta6auya 16. 3ads.154C€HUSI KoM C86P3AHU /IUYA 8 J18.

31.12.2023r. 31.12.2022r. 31.12.2021r. 31.12.2020r.

CBbp3aHM JIMLA B T.4. 14 301.00 14 301.00 14 301.00 14 301.00

T'LpI‘OBCKPI U APYTH 3aA'b/IXKEHUA KbBM

3agbkenus kbM Kanman Xoagusr A/l mo
rapaHnus 3a YK 4767.00 4767.00 4767.00 4767.00

3agbmkeHus KpM bopucsiaBa borgaHoBa
no rapaHuus 3a YK 4767.00 4767.00 4767.00 4767.00
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3agb/keHust KbM MBaHKa [1aByioBa mo
rapanuusd 3a YK
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4767.00

4767.00

4767.00

4767.00

06110

14 301.00

14 301.00

14 301.00

14 301.00

Hzmounuk:“Kanmau [lebmc Menudxcmonm” AJ]

Ta6auya 16A. 3ads/131CeHUSA KoM C85P3AHU AUYA 8 /8.

19.04.2024r.31.03.202431.03.2023 31.03.2022 31.03.2021
T. T. T.

TBpProBcKYU U APYry 3aAb/KEHUSA KbM
CBbp3aHM JIMLA B T.4. 14 301.00{ 14 301.00| 14 301.00| 14 301.00, 14 301.00
3agbmkeHus kpM Kanman Xoagusr A/l no
rapaHnud 3a IVK 4767.000 4767.000 4767.000 4767.00 4767.00
3agbmxeHus kbM bopuciaBa BorgaHoBa
no rapaHuus 3a IVK 4767.000 4767.000 4767.000 4767.00 4767.00
3agb/keHUs KbM MBaHKka [1aBjioBa o
rapaHuus 3a YK 4767.000 4767.000 4767.000 4767.00 4 767.00
0610 14 301.00{ 14 301.00] 14 301.00| 14 301.00, 14 301.00

Hzmounuk:“Kanmau [le6bmc Menudxcmosnm” AJ]

JOMMbJIHEHME MO TOYKA XVIII ®WHAHCOBA WH®OPMAILIUSA 3A AKTUBMTE W
MACUBUTE, ®UHAHCOBOTO CHCTOSHME, MMEYAJBUTE U 3ATYBUTE HA EMUTEHTA, T.
18.1. ®UHAHCOBA UH®OPMAIIUA 3A MMUHAJIM TMEPUOJM, T. 18.1.1. OJUTHUPAHA
®UHAHCOBA UH®OPMALIMA 3A MUHAJIU NMEPUO/M, OBXBAIIAIIA IOCPEAHUTE TPU
®UHAHCOBU TOJAWHM, KAKTO U OJAUTOPCKUTE JOKJAJU 3A BCAKA OT TE3U
roJAVHU

lopumHaTta ¢uHaHcoBa MHGOpMalMs, BK/IOYeHa ype3 MnpenpaTka B JOM'bJHEHUETO KbM
[IpocnekTa e ¢ M3TOYHUK OJAWTHUPAHU TOJULIHU QUHAHCOBHU OTYETH Ha [ pyKeCTBOTO KbM
31.12.2023r,, 31.12.2022r.,31.12.2021 r. 1 31.12.2020 .

OTueTuTe ca mnyGJMKYBaHM Ha HWHTepHeT cTpaHunara Ha Emurtenta (http://
https://capman.bg/debts/investor-relations-documents-and-annotations/), Ha  HHTEpHET
ctpanuuara Ha BOB A/l (www.bse-sofia.bg), kakTo 1 Ha www.investor.bg/ - uHpopmaoHHaTa
Menus, o6cykBamia EMuteHTa.

AOII'BJIHEHUE 110 TOYKA XVIII ®MHAHCOBA HWH®OPMALUA 3A AKTHUBUTE U
ITACUBUTE, PUHAHCOBOTO CbCTOAHME, INIEYAJIBUTE U 3ATYBUTE HA EMUTEHTA, T.
18.1.4. MNIPOMAHA HA C4ETOBOZJHATA PAMKA

FogumauTe ¢duHaHcoBu oTtdyeTH HA “Kamman [le6Tc MenumkmbHT A/l k¥bM 31.12.2023 T,
31.12.2022 r., 31.12.2021 r. nu 31.12.2020 r. ca HU3roTBeHU CbIJIACHO MexayHapoJHHUTe
CTaH/JapTH 32 PUHAHCOBO OTYMUTAaHe, Bb3npueTu B Cbio3a no cusnata Ha PersnamenTt (EO) Ne
1606/2002.

AOI'bJIHEHUE IO TOYKA XVIII ®MHAHCOBA HWH®OPMALHMA 3A AKTUBUTE U
INTACUBUTE, PUHAHCOBOTO CbCTOAHHUE, IEYAJIBUTE U 3ATYBUTE HA EMUTEHTA, T.
18.1. ®PMHAHCOBA UH®OPMALIMA 3A MUHAJIM NEPHUOAH, T. 18.1.5. OAUTHPAH
®UHAHCOBA HWH®OPMALMA, U3TOTBEHA B CBHOTBETCTBUE C HALMOHAJ/IHUTE
CYETOBOJAHU CTAHAAPTHU

FoguminuTe duHaHcoBU oTdyeTH Ha “Kanman /[le6Tc MenumkmbHT' A/l ¥bM 31.12.2023 r,,
31.12.2022 r., 31.12.2021 r. u 31.12.2020 r. ca U3roTBEHU CbIJIACHO MexAyHapoJHHTeE
CTaHJapTH 32 PUHAHCOBO OTYHMTaHe, Bb3NpueTd B Cbio3a nmo cusiata Ha PersamedTt (EO) Ne
1606/2002.

AOII'bJIHEHUE IO TOYKA XVIII ®MHAHCOBA HWH®OPMALMA 3A AKTUBUTE H
INTACUBUTE, PUHAHCOBOTO CbCTOAHHUE, IEYA/IBUTE U 3ATYBUTE HA EMUTEHTA, T.
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18.1. PUHAHCOBA UH®OPMALMA 3A MHUHAJIM NNEPUOJAMU, T. 18.1.7. JABHOCT HA
SUHAHCOBATA UH®OPMALIUA

[IpunoxkeHUaT KbM /JlombJHEHUETO KbM PerucTpaniuoHHUsS JOKYMEHT OJIUTUPaH
WHAVBUAYaieH GUHAHCOB OTYET HA JIPYKEeCTBOTO € U3roTBeH KbM 31.12.2023 1.

JOIMNB/IHEHUE 11O TOYKA XVIII ®MHAHCOBA HWH®OPMALUMA 3A AKTHUBUTE H
INTACUBUTE, PUHAHCOBOTO CBCTOAHMUE, NIEYAJIBUTE U 3AT'YBUTE HA EMUTEHTA, T.
18.2. MEXXIMHHA U APYTA ®PUHAHCOBA UH®OPMAILIUA, T. 18.2.1. TPUMECEYHA WJ/IN
MNOoJIYTOAUIIHA PUHAHCOBA HH®OPMALIUA

Cnen maTaTa Ha NMOC/AeOHUS OAUTHpPAH PUHAHCOB oTyeT KbM 31.12.2023 r., “Kanman /[le6TC
MenuxkMBHT” A/l e myGJIMKyBaJ HEOAUTHUPAH MEX/IUHEH TpUMecedyeH PUHAHCOB OTYET KbM
31.03.2024 r.

JOIMNBJ/IHEHUE IIO TOYKA XVIII ®MHAHCOBA HWH®OPMALUMA 3A AKTHUBUTE H
ITACUBUTE, ®UHAHCOBOTO CbCTOAHME, IIEYAJIBUTE U 3AIT'YBUTE HA EMUTEHTA, T.
18.2. MEXXIUHHA U APYT'A PUHAHCOBA UH®OPMALMA, T. 18.2.1. TPUMECEYHA WIN
MNOoJIYTOAUIIHA ®PUHAHCOBA HH®OPMALIUA

Cnen gataTa Ha MocjaeAHUs oJUTHpaH ¢uHAHCOB oTyeT KbM 31.12.2023 r., “Kanman /[le6Tc
MeHumxMBHT” A/l e my6/UKyBaJ HEOAUTHPAH MeXAUHEH TpuMeceueH PUHAHCOB OTYET KbM
31.03.2024.

JOIMBJ/IHEHUE IIO0 TOYKA XVIII ®MHAHCOBA HWH®OPMAIUA 3A AKTHUBUTE U
ITACUBUTE, ®UHAHCOBOTO CbCTOAHMUE, INIEYAJIBUTE U 3AT'YBUTE HA EMUTEHTA, T.
18.3. OAMTUPAHE HA ®UHAHCOBA UH®OPMAIIUA 3A MUHAJIU NNIEPUO/JH, T. 18.3.1.
FOAUIIHATA ®UHAHCOBA UH®OPMALIMA 3A MUHAJIN NNEPUOAU TPABBA JIA B'B/IE
INOJAJI0OKEHA HA HE3ABUCHUM OJUT

B HacroseTo /lombJHeHHe KbM PervcrpanydoHeH JOKYMEHT e M3I0J3BaHa WHGOpMaALUs OT
FOAWIIHU OAWTUPAHU PUHAHCOBU oT4yeTH KbM 31.12.2023 r., 31.12.2022 r., 31.12.2021 r. u
31.12.2020 .

OauTOpCKUTE AOKJIAAU KbM rofuliHuTe GUHAHCOBH OTYeTH KbM 31.12.2023 1., 31.12.2022 1.,
31.12.2021r.1 31.12.2020 r. He ca 6U/IM OTKA3BAHU OT PETUCTPHUPAHHU OJIUTOPHU U HE ChbPKaT
pe3epBU, U3MEHEHUs] HA CTAHOBMINA, OTPaHUYEHUS] HAa OTTOBOPHOCTTA WJ/IM 3a0eJIeXKH MO
eCTecTBO.

JOIbJIHEHUE II0 TOYKA XVIII ®MHAHCOBA HWH®OPMALIMA 3A AKTHUBUTE H
INTACUBUTE, PUHAHCOBOTO CbCTOAHHUE, IEYAJIBUTE U 3ATYBUTE HA EMUTEHTA, T.
18.3.2. APYTA HWH®OPMALIMUMA B JAOIN'bJIHEHUETO KBbM PEIrMCTPAIMOHHUA
JOKYMEHT, KOATO E BUJIA OAUTUPAHA OT OAUTOPUTE

B Jlomb/iHeHHETO KbM PerucTpanoHHUs AOKYMEHT HsMa JApyra UH$opMalus, KosTo e 6uia
OZUTHpAHA OT OJUTOPHUTE.

JOITBJIHEHUE I10 TOYKA XVIII ®MHAHCOBA HWH®OPMALIMA 3A AKTHUBUTE U
INTACUBUTE, PUHAHCOBOTO CbCTOAHHUE, IEYAJIBUTE U 3ATYBUTE HA EMUTEHTA, T.
18.3.3. KOTATO ®PMUHAHCOBATA UH®OPMAIIUA B PETUCTPAIMOHHUA JOKYMEHT HE
E U3BJIEYEHA OT OAUTUPAHUTE ®HUHAHCOBHU OTYETU HA EMUTEHTA, CE II0COYBA
U3TOYHUKDBT HA UH®OPMAILIUATA, KATO CE JEK/JIAPUPA, YE UH®OPMALIUATA HE E
BWJIA OAUTUPAHA.

®uHaHCOBUTE JAaHHU B HacCTOSAWOTO Jlomb/iHeHHE KbM PerucrpallMoHHUS [JOKYMEHT ca
M3BJIEYEHHU OT OJUTHPAHUTE FOAUITHU PUHAHCOBU oT4eTH Ha “KanmmaH /le6Tc MeHUPKMBHT”
Al xbm 31.12.2023 r., 31.12.2022 r., 31.12.2021 r. u 31.12.2020 r. ¥ HeOLUTUpPAHUTE
MexXAMHHU puHaHCOBU oTyeTH KbM 31.03.2024 1., 31.03.2023 1., 31.03.2022 r. 1 31.03.2021 r.

JOITBJIHEHHUE 110 TOYKA XVIII ®MHAHCOBA HWH®OPMAILIUA 3A AKTHUBUTE U
INTACUBUTE, PUHAHCOBOTO CbCTOAHHUE, IEYA/IBUTE U 3ATYBUTE HA EMUTEHTA, T.
18.6. INIPABHU WU APBUTPAXHU IIPOU3BOACTBA, T. 18.6.1. UH®OPMALHA 3A
ABbPXXABHUTE IIPABHUTE WJIN APBUTPAXHHUTE NPOU3BOACTBA IIPE3 IEPHUOJ,
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OBXBAIIAILL ITOHE NPEAXOAHUTE 12 MECELIA, KOUTO MOTAT JA UMAT W/IHN CA
UMAJIM B NIOCJIEAHO BPEME CBIIECTBEHO BJ/JIMAHUE BBPXY EMUTEHTA U/WJIU
SUHAHCOBOTO CbCTOAHUE WU PEHTABUJIHOCTTA HATPYIIATA

KbM faraTta Ha Hactosiuus gokyMmeHT "Kanman [Je6Tc MeHuwmxkMbHT' A/l He e cTpaHa Mo
ChJE6HH JeJia.

KbM AaTaTa Ha I[[OI'I'I:)J'IHGHI/IGTO KBbM PeFI/ICTpauI/IOHHI/IH AOKYMEHT He€ Ca HaJiule ApyTru
ABbPXKaBHH, [TPAaBHU HJIN ap6I/ITpa)KHI/I IMpoOU3BOJACTBA (BKJ'HO‘-II/ITGJ'IHO BCAKAKBH TaKHMBa BUCALHU
IMpOMU3BOACTBA WJ/IM OMNACHOCT 3d TAKHB4, 3d KOUTO €MUTEHTDHT € OCBe,Z[OMeH) 10 BpeMe€ Ha
nepuoja, O6XBaI.U,aH.[ HaMl-MaJiKo NnpearuiHnuTe 12 Meceld, KOMTO MOraT MJIM Ca MOI'JIM jd UMAT
3HA4YUTEJ/IHU NToCJIeAULH IIPpe3 0JIN3KOTO MHUHAJIO 32 EMUTEHTA.

JAOITBJIHEHHUE II0 TOYKA XVIII ®MHAHCOBA HWH®OPMALIMA 3A AKTHUBUTE WU
INACUBUTE, PUHAHCOBOTO CBCTOAHUE, IEYAJIBUTE U 3ATYBUTE HA EMUTEHTA, T.
18.7. 3 HAYUTEJ/IHA IPOMAHA BbB ®PUHAHCOBOTO CbCTOAHUE HA EMUTEHTA

Ciesy U3TOTBSIHETO HA MOCJAEAHUS OAUTHUPAH rofvuieH ¢UHAHCOB OT4YeT Ha Jpy:KecTBOTO Ha
kbM 31.12.2023 r. He e HacTbIWJA 3HAUYUTESHA NPOMsSHA BbB QUHAHCOBOTO ChCTOSIHUME HA
EMuTenTa.

AOITBJIHEHUE I1I0 TOYKA XVIII ®MHAHCOBA HWH®OPMALIMA 3A AKTHUBUTE H
INTACUBUTE, PUHAHCOBOTO CBCTOAHMUE, IEYAJIBUTE U 3AT'YBUTE HA EMUTEHTA, T.
18.7. 3HAYUTEJ/IHA IIPOMAHA BbB ®MHAHCOBOTO CbBCTOAHHUE HA EMUTEHTA, T.
18.7.1. OIIMCAHUE HA BCAKA 3HAYUTE/JIHA IIPOMAHA BbBB ®HWHAHCOBOTO
CbCTOAHUE HA TPYINIATA, KOATO E HACTBIIMJIA CJHEA KPAA HA IOCJAEAHUA
®UHAHCOB IEPHO/, 3A KOUTO CA BUJIU NYBJIUKYBAHU OJUTUPAHHU ®UHAHCOBU
OTYETHU WK MEXXINHHA PUHAHCOBA UHO®OPMALIUA

Csie1 M3rOTBSIHETO HA MOCJEAHUS OJUTHUPAH rofuiieH GUHAHCOB OTYET Ha J[py»KecTBOTO KbM
31.12.2023 r. ¥ nocjeaHUsI HEOAUTHPAH MeXaAuHeH puHaHCOB oT4eT KbM 31.03.2024 r. He e
HAaCTBIIWJIA 3HAYUTEJHA MPOMsHA BbB (UHAHCOBOTO ChCTOsSHME Ha EMHTeHTa ;0 JaTtaTta Ha
HACTOSIMS JOKYMEHT.

JOITb/JIHEHME 110 TOYKA XXI HAJIMYHU JOKYMEHTH

[To BpeMe Ha Nepuo/ia HA BaJUAHOCT Ha /loOMMbJIHEHUETO KbM PervucrpalioHeH JJOKYMEHT MOraT
Jla 6'baT pa3rJe/JaHu OCOYEeHUTeE MO0-/10J1Y JOKYMEHTHU:

» V¥YcraB Ha “KanmaHn /Jle6Tc MeHU KM BHT A/l;

» OjuTHpaHu roguuiHu GUHAHCOBU oTyeTH KbM 31.12.2023 1, 31.12.2022 1., 31.12.2021
r., 31.12.2020 .

» Heoautupanun MexaAuHHU ¢uHaHCcOBM oTdeTd KbM 31.03.2024 r., 31.03.2023 r,
31.03.2022r.m 31.03.2021 1.

[TocoueHUAT JOKYMEHT MOKe Jia 6'bJie pasrJieZjlad Bceku paboTteH JeH oT 9,00 go 17,00 yaca Ha
XapTHeH HocuTes B oduca Ha ,KanmaH Jle6Tc MeHumxmMbHT A/l B rp. Codus, yia. Tpu ymu Ne 8,
eT. 6, Tes.: +359 (02) 40 30 200, e-nmoma: mail@capman.bg, 1uiie 3a kKoHTaKT: Hukosai AarbmoB
Y B eJIEKTPOHEH BH/I Ha ye6caliTa Ha eMuTeHTa: https://capman.bg/debts/.

[locouyeHUAT AOKYMEHT MOXe Ja 61;/1e pa3rjaenaH U B €JIEKTPOHEH BU/J HA:

WuTepHet cTpanuuaTa Ha “Kanman le6tc MennmxmbHT” A/ - https://capman.bg/debts/.
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KAMMAH OEETC MEHUOIXMBHT Al JOMBIIHEHNE KbM PETMCTPALUNOHEH JOKYMEHT

HU3roTBuIu JonbJIHEeHHETO KbM PerucTpauMoHHUsA AOKYMEHT:

JlekapaTtopu:

Hukajiait AnbMoB
B KaYeCTBOTO My Ha 3aKoHeH npeficraBuren Ha , KATIMAH XOJIIUHT A/

M% [laBsoBa

Bopwucaasa Borganosa

/

/

JolynoANUCcaHUAT U3MbJIHUTE/IEH WieH Ha CbBeTa Ha AMpeKTopUTe Ha “Kanman Je6Tc

MeHuxkMBHT” AJl, € MOANKCA CU AEKIAPUPA, Ye JonbJHeHHeTO KbM PerncrpanuoHHUs

JOKYMEHT ChOTBETCTBAa Ha U3UCKBaHHUATA Ha PeriamenT (EC) 2017/1129, riiasa lllecta
ot 3IMNLIK u aKkToBeTe N0 NpHJIaraHeTo uM.

|

/ﬁn ) aii AnrbMOB

B KaYeCTBOTO My Ha 3aKoHeH npeactaButen Ha ,KAIMAH XOJIAUHT A/l
W3nbaHUTe IEeH YileH Ha CbBeTa HA AMPEKTOPHUTE
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