HOACHUMTEJIHMU BEJIEKKHU

KbM YBeJlOMJIeHHE 32 (UHAHCOBO ChCTOSIHHE HA KOHCOJIMIUPaHA 0a3a Ha
»bbarapcku ¢pona 3a Bzemanusa* AJICULL

CBLIJIACHO 4JI. 10001, an. 4, 1.2 or 3K u wi. 15 or Hapen6a Ne2 na KOH
3a mbpBOTO TpUMeceune Ha 2023 r.

1. Uudopmanus 3a Ba’kHU CHOUTHSA, HACTHIIUJIM NPe3 MbPBOTO TpuMeceune Ha 2023 r.,
KAKTO U 32 TIXHOTO BJIUSIHUE BBPXY pe3yJITATUTE BbB (DMHAHCOBUS OTYET.
3a mepuoma 01.01-31.03.2023 r. I'pymara e peanusupana oOOIIO NPUXOAH OT
neitHocTTa B pa3mep Ha 161 xwii. nB., KOUTO MPEACTABISIBAT U3LSUIO (PMHAHCOBH MPUXOJU.
Pasxomute 3a pgeitHoctTa ca 297 Xui. JB., B T.4. Pa3Xxogu 3a JIMXBU MO EMHUTHPAHUS
obnuranuoneH 3aem - 197 xui. 1. @unancoBusT pesynrar Ha ['pymara e 3aryba B pasmep Ha
136 xu. nB.

2. Baxknu cpouTHs 32 J[py’KecTBOTO OTHOCHO JIMIIATA M HAYMHA HA MPEJACTABHTEJICTBO,
HacThnuIu npe3 nepuoaa 01.01.2023 r. - 31.03.2023 r.

[Ipe3 mepuona HAMa MPOMEHU B ChCTaBa HAa WwieHOBeTe Ha CbBeTa HA TUPEKTOPUTE U
HauyMHa Ha IPEICTaBUTENICTBO Ha J[py’ecTBOTO-MaiiKa.

3. Uudopmanusi 3a HOBOBB3HMKHAJIM ChIECTBEHH B3eMaHHMsl W/MJIH 3a1bJIKEHHUS 3a
ChOTBETHHS MEPHO/I.

[Ipe3 mbpBOTO TpUMeceune Ha 2023 r. ,,bearapcku ¢ona 3a B3emanus“ AJJCULL e
CKJTFOUMJIO JIOTOBOPH 32 TIOKYIKA Ha B3eMaHus B pa3mep Ha 2 345 xuin. nB. [Iponanenu ca
B3eMaHuda 3a 1 898 xui. nB.

4. CnesikM CbC CBbP3aHU U/WJIU 3AMHTEPECOBAHM JIUIIA.

Kem 31.03.2023 r. apyXecTBOTO-Maiika € OCBIIECTBSIBAJIO CIEAHHUTE CICIKH C
IbLIEpHU JIpyxecTBa: [lomydeHu yciyru oT IbIIEPHO APYKECTBO 3a 8 XUILJIB.;

5. OnoBecTsiBaHe Ha 00cTosATeAcTBA MO aa. 1 U 2 ot wi. 34 ot Hapen6a 2, Ha ocHoBaHue
wi. 34, aji. 3 ot Hapenoa 2.

»bbirapcku ¢oua 3a B3emanus” AJICULl e emurent Ha obmuranuu c ISIN kon
BG2100015200.

3a obe3neuyaBaHe B3eMaHHITA Ha OOJIUTallMOHEPUTE IO TTIaBHUIATA HA OOIUTallMOHHHUS
3aeM ¢ o0I11a HoMUHAIHA CTOWHOCT B pazmep Ha 20 000 000 51B., BKIFOYUTEIIHO B CIy9auTe HA
o0siBsIBAaHE Ha EMHCHSTAa 3a MPEICPOYHO H3HMCKyeMa, KaKTO W Ha B3E€MaHUATA 32 BCHUKH
TBJDKAMH BBPXY TJIABHHUIIATA JIMXBU, €MHUTCHTHT CKJIIOYBA M TOAABpKA 3aCTpaxoBKa Ha
BCUYKHU TUIANIAHHUS TIO OOJHMTallMOHHATa €MHCHS Cpelly PUCK OT HeIUlallaHe, B MMOJi3a Ha
JloBepeHunka Ha obnuranuoHepure no cmuchia Ha Kojekca 3a 3actpaxoBaHero. ,,bbiarapcku
donn 3a Bzemanus“ AJICULL ckmoun cve 3A/l ,,Apmeen”, EMK 121076907, u moaabpxa
JIOTOBOp 3a 3acTpaxoBka ,,OONUTAllMOHHM €MHCHM~  Ha BCHYKHM IUIANAHUSA 110
OOnuranuoHHaTa €MHCHsl Cpelly pHucka OT HeIjamaHe, B mon3a Ha JloBepeHuka Ha
obmurarmmonepure (,,AbB MaBectuniun EOO/]) u na O6nuranmonepute nmo Emucusita kato
3actpaxoBanu, Mo cmuchia Ha Komekca 3a 3actpaxoBane. O0miara arperaTHa CTOMHOCT Ha



3acTpaxoBaTeHaTa MoJjiMua Bb3iau3a Ha 25 399 561.65 nema. Jlarara Ha CKIIIOYBaHE Ha
3actpaxoBarenHara nonuna € 10.12.2020 r. KpaliHusT CpoK Ha 3acTpaxoBaTesiHaTa MoJjuia €
23.01.2030 .

3actpaxoBkara ,,OuHaHCOB pPUCK’’ MOKPUBA PUCKA OT HEIUIAIIaHEe Ha BCUUKH JIMXBEHU U
[VIABHUYHYU IUIAN[AHUSL 10 EMUCHATA. 3acTpaxoBaTeliAT IMOKPHMBA HEU3MbIHEHUE Ha
OOJIMTallMOHHO 3aJbJDKEHHE OT EMHUTEHTa KbM KONTO M Ja € KOHKPETHO OIpeaesieH
o0HTraIMoHep, OTHOCHO HEW3IUIAIIaHe Ha ChIIHS JbDKUMA KYITOHHA JIMXBA W/WJIH TJIaBHUIIA,
OTHOCHUMH KbM MPUTEKaBaHU OOJIUTallMK OT EMUTHpaHaTa OOJIUTallMOHHA €MHCHSL.

[Ipe3 mepuoma HsAMa HACTBIWIM 3aCTPAXOBATEIHU CHOUTHS 10 CKIIOUYCHUS
3aCTpaxoBaTesIeH JOTOBOP U 3aCTpaxOBKaTa € BaJlM/IHA.

Wndopmanusa 3a arennus 3a kpeauteH pedtuHr (BAKP) e manmmuna Ha caiita Ha
opranm3anusTa: https://www.bcra-bg.com/bg/about-us

Wudopmanus 3a NpUCHACHUAT KPEAUTEH PEUTHHT OT ATEHIUS 32 KPEOUTECH PEHTHHT
AJl (BAKP) na 3A 1 ,,Apmeen: https://www.bcra-bg.com/bg/ratings/armeec-rating

KpeautHusit pedTHHI, NPUCHIEH Ha 3acTpaxoBaTels, CbOTBETCTBA Ha CTEIEH Ha
KpPEIUTHO KayecTBO, MO-TojisiMa OT CTereH 3 (TpeTa), oIlpejiesieHa ChIVIACHO MPUIIOKEHUETO
Ha Pernament 3a m3nbianenne (EC) Ne 2016/1800 na Komucusita ot 11 okromBpu 2016 1. 32
OlpeliesIsHE Ha TEXHUYECKH CTAaHJApTH 3a M3IBbJIHEHHE OTHOCHO pa3lpeNiesiHETO Ha
KPEIUTHUTE OLICHKM HAa areHIMWTE 32 BHHINHA KPEJAWTHA OIEHKAa MO OOCKTHBHA CKaja Ha
CTENEHUTE Ha KPEAUTHO KaYeCTBO.

6. OnucaHne Ha OCHOBHHTE PHCKOBe M HECUTYPHOCTH, NpeJ KOUTO € H3NPaBeHa
I'pynara

I'pynaTta nma eKcro3uius KbM ClIeHUTE (UHAHCOBHU PHCKOBE:
® KpEIUTEH PHCK;
® JIMKBUJICH PUCK;
® Ta3apeH PUCK;
® OIEpaTUBEH PUCK.

OCHOBHM M0J105KeHMS 32 YIIPaBJIeHHE HA PUCKA

[TonutukuTe 3a yrnpaBieHHe Ha prcka B ['pynaTa ca yCTaHOBEHHU ¢ el J1a UACHTUPUIUpAT U
aHAJIM3HUpaAT PUCKOBETE, BIMSCIIN BbPXY I'pynara, 1a yCTaHOBSBAT I'PAHMIM 3a ITOEMaHE Ha
PHUCKOBE 0 OTAETHU BUIOBE, AeQUHHUPAT MpaBUiIa 32 KOHTPOI BbPXY PUCKOBETE U CIIa3BaHE
Ha YCTAHOBCHUTC TIpaHUIU. ITomTKUTE W CHUCTEMUTE IIO YIIpaBJICHUE Ha PHUCKOBETC
MOJJIEKAT Ha PEryisipHa IMpoBepKa C 11eJ1 YCTAHOBABAaHE HAa HACTHIIWIM U3MEHEHHS Ha ma3apa
U nerHoctuTe Ha ['pynara.

B xona Ha obuuaiiHaTa cu cTomaHcka AeWHOCT ['pymara kaTo 1510 € U3JI0KEeHa Ha Pa3IuuyHu
(MHAHCOBH PHUCKOBE, HAl-BaAKHUTE OT KOUTO Ca: PUCK Ha JIMXBEHO-OOBBP3aHU MapUYHU
MOTOLM, Ma3apeH pPHUCK (BKIIOYBAIl BAIYTEH PHUCK, PUCK OT IMPOMsHA Ha CIpaBeinBaTra
CTOMHOCT U LIEHOBH PHUCK), KPEIUTEH PUCK U JINKBUIECH PHUCK.

OO6mIoTO ympaBieHHe Ha pHucka € (POKYCHpaHO BBPXY TPYAHOCTUTE MPU MPOTHO3MPAHE HA
CbI/IHaHCOBI/ITe nasap 1 HOCTUraHEC MUHUMHU3HUPAHEC Ha TIOTCHIHUAIITHUTE OTPULATCIIHA e(i)eKTI/I,
KOUTO MOraT Ja c€ OTpa3siT BbpXYy (MHAHCOBUTE pE3ylATaTH M ChCTOsSHHME Ha ['pymara.
Texkymo ¢puHAHCOBUTE PUCKOBE Ce MICHTU(PHUITUPAT, U3MEPBAT U HAOII01aBaT C MOMOIITa HA
pa3IMyHU KOHTPOJHU MEXAHU3MHU, BBBEJICHU, 3a Ja C€ OMNpENEsAT aJCKBATHU LIEHH Ha
YCIOYIruT€ Ha JAPYKECTBATa W HaA IMPUBJICYCHHUA 3aC€MCH KaIlMTaJl, KaKTO W Oda C€ OLCHAT
aJICKBaTHO Ma3apHUTE OOCTOSITENICTBA HA MpaBeHUTE OT ['pymara uHBECTUIINHN U (HOpMHUTE HA
MOAIBbpPKAHE Ha CBOOOJAHHUTE JIMKBUAHU CpeAcTBa, Oe3 Ja ce Jomycka HeolpaBlaHa
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KOHLOCHTpalMgd Ha OaACH PUCK. praBHeHI/ICTO Ha puUCKa CC€ OCBHUICCTBABA TCKYLIO OT
OIICPATUBHOTO PBKOBOJACTBO B JIMICTO HA CnBera Ha JAUPEKTOPUTE HaA I[pyx(eCTBOTO'MafIKa.

Kpeauren puck
Kpeautnust puck e cBbp3an ¢ popmupane Ha 3aryou 3a ['pymnara npu:
» HEIUIalaHe OT CTpaHa Ha JIbKHUKA;
» TPEACPOYHO IJIAIaHE;
> 3a0aBsHe B IUIAILAHETO;
» 4YacTUYHO TUIAIaHE.

HeiictBusita Ha ['pynara cpenly OposiBIEHHUSATa Ha TO3U PUCK €A CBbP3aHU ChC 3a1bJI00UEHO
IIpOy4YBaHE Ha JUTbXKHHUKA; 3a0paHaTa 3a NMpUI0OMBaHE Ha B3EMaHUs, KOMTO ca IpPEIMET Ha
IIPaBEH CIOp, NPUHYAUTEIHO H3IIBIHEHUE, WIA Ca 3aJ0KEHM B II0J13a Ha TPETH JIMIA,
CKJIIOYBAHE Ha 3aCTPaxoOBKa 3a PUCKBT OT HEIUIALIAHE; BKJIIOYBAHE HA TAKCU U HEYCTOMKH,
KakTO IIpH MIpCACPOYHO ILIAIAHEC, TaKa W IIpU 3a0aBa B IU1aIaHyusaTa; HM3HCKBAHE Ha
JON'BJIHUTENTHU rapaHiuu U obesnedyeHus. KbM MoMeHTa BbB B3eMaHusATa Ha ['pynarta He
MOJKe J1a Ob/Ie yCTAaHOBEH 3HAUYUTENICH KPEJUTEH PUCK.

JIMKBH/IEH PUCK

JIMKBUHUAT PUCK € CBBbP3aH C Bb3MOXKHOCTTA ['pymnara B kauecTBOTO cu Ha EMHUTEHT 1a He
MOJKE J]a Ioracu B JIOTOBOPEHHUsS pa3Mep W/WIM CPOK CBOU 3aJbJDKEHHs. Bb3MOXkHO € mpu
Bb3HMKBAaHE Ha CIIELIHA HY)XJa OT NapU4YHU CPEJCTBA, BKIIOUYUTEIHO 3a IOKPUBAaHE Ha
oIpeJiesIeHH 3aAbJKeHus], ' pynara ja He MoXe J1a IpeBbpHE Obp30 1 03 chliecTBeHa 3aryoa
nopTdeiyia cu OT B3eMaHHWs B Mapu WIM JAPYI'H JHKBUAHU CPEACTBA. 3a IMOCpEIlaHe Ha
KpaTKOCPOYHHU HYX/U OT NApUYHM CPEJCTBa, ApykecTBaTta oT I'pynaTta Ouxa MOIM Jja Biara
4acT OT aKTHBUTE CH B JIMKBUJHM MHCTPYMEHTH (JIENO3UTH W/MIU CpEACTBa IO
pasIulaliaTe]IHd CMETKH, Tapy Ha Kaca). [Ipu HeocTur Ha cOOCTBEHU CpesICTBa, IPYKeCTBaTa
ot I'pynara Ouxa MOIJIM Jja TIOJ3BAT 3a€MHM CPEACTBA MPHU CHa3BaHE HA OTPaHUYEHUATA IO
3ACULAC. Kpm mMomenTta npu I'pynata He Moxke aa Objie HMACHTU(UIMPAHO HEraTUBHO
BJIUSIHUE HA TO3U PUCK.

ITa3zapen puck

BposT Ha apyxecTBaTa ChC crenuaiIHa MHBECTUIIMOHHA LIEJ 3a CEKIOPUTU3aLUsI HAa B3€MAHUS
HE € TojsiM, KOETO JaBa BB3MOXKHOCT 3a YycCHellHa peanu3auus Ha ['pymara B cekropa.
HapacTBamara nosiokuTenHa penyTanus U JOBEpUE KbM MPEANPHUATUATA 32 KOJIEKTUBHO
nHBectupane, kakBoto ¢ AJICULL, e npenmnocraBka 3a mpUBIMYaHE HA JOOPU MAPTHHOPU U
dbopMupaHe Ha peHTAOWJIEeH MOPTQEilsl OT B3eMaHUs, KATO MEHUKMBHTHT III€ MPEANOoYnTa
uHTepeca Ha ['pymara u akuuMoOHepUTEe NHpel COOCTBEHHUS M Il C€ cTapae Ja MOAIbpiKa
MOCTOSIHHO ONTUMAJIHO ChOTHOILIEHUE MEXKY HAJIEKIHOCT U JOXOAHOCT.

JINXBeH pUCK

JINXBEHUAT PUCK € CBBp3aH C BBb3MOXKHOCTTa ['pymara na moHece 3aryou oT mpomsiHA B
Na3apHUTE JIMXBEHU paBHUILA/IporieHTH. KbM MoMeHTa ['pynara He e npuaoduia B3eMaHus,
I10 KOUTO JIMXBCHUTEC MPOUCHTHU Ca IJIaBalllu.

Bauyren puck
BeBenenusar mpe3 1997 r. B bbarapus BamyTeH Ooph, NpU KOWTO OBATapCKUAT JIEB €
(buKkcupaH KbM €BpOTO, HE HOCH Ha ['pymnaTa chlecTBeH BanyTeH pUcK. ChIECTBEH BallyTe€H



pUCK OM OWJI HAJIMIIE €AUHCTBEHO MPH MPUAOOMBAHE HA B3EMaHUs BHB BAIYTH, PA3IHYHU OT
neB u eBpo. Kbm MomenTa ['pynaTa HaMa B3eMaHUs B IpYTH BAIyTH, OCBEH OBJITapCKH JIEB.

PI/ICK, CBbpP3aH C er[[I/ITOCH0006HOCTTa Ha prnaTa

To3u puck e cBbp3aH ¢ Bb3MOXKHOCTTA Ha ['pynara 1a ce puHaHCUpa CbC 3a€MHH CPEJICTBA Ha
[a3apHU JIMXBEHU paBHUINA. Pa3BuUTHETO M pa3pacTBaHeTO Ha JAEeWHOCTTa Ha ['pynarta e
CBbp3aHa C YyBEJMYaBallla c€ HEOOXOAMMOCT OT (PMHAHCOBU CPEACTBA, KOETO H3MCKBA U
CIOCOOHOCT 3a (PMHAHCHpaHE ChC 3aeMHHU cpencTBa. JoOpaTa KpenuTocmocoOOHOCT € pe3yaTaT
oT (huHAHCOBaTa TUCLMIUIMHA, KOSTO C€ rapaHTHpa OT HEMPEKbCHATUTE, MOCIEI0BATEIHU U
cbIylacyBaHu JelicTBus Ha wieHoBeTe Ha CJI, Ha OnutHusa komuter Ha [[pyxecTBoTO-Maiika
U Ha HaeTus IepcoHall, KaKTO M OT CTPUKTHOTO CIa3BaHE Ha BBTPEIIHUTE MpaBWiia U
npouenypu Ha ['pymnara.

Puck, mopoaeH oT cToONaHCKaTa KOHIOHKTYpa

Toii kaTo [pyxecTBOTO-MaliKka NpuA0OMBA B3EMAaHUS OT AJIBKHULIM, CBBP3aHU IUPEKTHO WU
UHJUPEKTHO C PEAIHUs CEKTOP HA UKOHOMHUKATAa, CbCTOSHUETO HA MKOHOMHUKATA KaTo LsUI0 U
B YAaCTHOCT peaJIHusl CEKTOpP, MMa 3HAYUTEJIHO BIMSHHUE BbPXY Heropara JerHoct. [Ipu Bucok
U YCTOWYMB UKOHOMHYECKH PBCT BEPOSITHOCTTA OT HEIUIAIIAHE 110 B3EMaHUATA € 3HAUUTEITHO
[I0-HHUCKA, OTKOJIKOTO B MEPUOAM HA CTarHalus, KOraTo JOpU U PEAOBHUTE JJIBKHUIIA UMaT
3aTpyJHEHMS. 3a MUHUMU3UPAHE HA TO3U PUCK IIPUOPUTET CIIE/BA Ja UMAT CEKTOPUTE, KOUTO
ca aHTULUUKIUYHU U C€ IpPEJICTaBAT a00pe nopu U mnpu o0mo 3abaBsiHE Ha pbCTa Ha
MKOHOMHKATa, KaKTO M MOAIbpXKaHe Ha IUPOKO AUBepcUULpaH nMopTdeilsl OT B3eMaHus B
Pa3IMYHU CEKTOPU U KOMITAHUU.

Puck 0T HeKOPEeKTHO/He3aKOHHO MOBeeHHe

To3u puck e cBbp3aH ¢ ToBa, ['pynara 1a npeTbpnu Bpeau NOpaand HE3aKOHHO MOBEIACHHE Ha
JIMIA, ¢ KOUTO TO C€ HaMMpa B JOIOBOPHHU OTHOLIEHUA. PUCKBT OT HEKOPEKTHO/HE3aKOHHO Ha
BBHIIHM 3a ['pymnara KOHTpareHTH, ciie[iBa Aa c€ MMHMMM3UpPA Ype3 NMPEIBApUTEIICH aHaIU3
Ha BbHUIHUTE KOHTPAreHTH, BKIIOUUTEITHO U Ha TSXHATA peryTalus.

Puck cBbp3aH ¢ eBeHTyasleH HeJOCTUT HA CPe/ICTBA 3a U3IIAIAHE HA IMBUACHTH
3aKkOHBT 3a JApY)KECTBaTa CbC CIIELIMAajJHA HMHBECTULMOHHA L€ W 3a Jpy)KecTBaTa 3a
CEKIOpUTH3alus 3a/lbiKaBa JlpykecTBOTO-MaliKa J1a pa3npeens AUBHJIEHT HE MO-MajKo OT
90 Ha cTO oT meuanbara 3a (puHaAHCOBaTa rojuHa. JIMBUACHTHT Clle/IBa J1a C€ U3IJIATH B CPOK
OT JIBaHAJECeT Mecella OT Kpas Ha ChOTBETHaTa (MHAHCOBA roAuHa. Ype3 HempeKbCHAT U
IIOCJIEZI0BATEIEH KOHTPOJI, OT €/IHa CTPaHa, U OT Apyra uype3 IUIaHUpaHe U NPOTrHO3MpaHE Ha
MapuUyHUTE MOTOLH, J[pykecTBoTo-Malika Ie ce CTPEMH Ja OCUTYpHU €IHOBPEMEHHO KaKTO
U3IIBJIHEHUE HA 3aJbJDKEHUETO 3a IUIAlllaHe Ha JUBUACHTU B 3aKOHOYCTAHOBEHHUS CPOK, TaKa
Y TOYHO M3ITBJIHEHHE Ha OCTAHAINUTE CH 3abJIKEHHUS.

ChbIecTBYBaT peauiia ApYru pUCKOBU (aKTOPH, KaTo:

IIPOMsIHA B 3aKOHO/ATEJICTBOTO;

HOJUTUYECKAa HECTaOMIIHOCT;

UH(IIAIMOHEH PUCK;

PHCK OT (PMHAHCOBU KpU3H;

MOJIMTUYECKH PUCK;

BOCHHHU JICHCTBUS B PETHOHA;

VVVYVYVVYYY

OC/ICTBUS U aBapuu;



KOUTO ca BBHUIHM 3a I'pymara, u BbpXy KouTo I'pymaTa He MOXe Ja OKa3Ba BIMSHHE.
HaunnuTte 3a orpaHn4aBaHe Ha BIMSHUETO HAa TE3U PUCKOBE ca: JAOCTBII A0 M3IpeBapBauia
uHpopManus, CbOMpaHe M aHAIM3WpaHE Ha TeKymaTa WHGOpMAIMs W MPOTHO3UpPAHE HA
OBIEIOTO pa3BUTHE IO OTAEIHHU U OOIIM IIOKA3ATEIH.

Apyru puckoBu pakTopu

CeliecTByBaT penuia APYrd PUCKOBU (AKTOpU, KaTo: MPOMSHA B 3aKOHOAATEJIICTBOTO,
MOJINTUYECKA HECTAOMIHOCT, WH(MIAIMOHEH PUCK, PUCK OT (DUHAHCOBHU KPHU3H, MOJIUTUYECKU
PHUCK, BOCHHU JICHCTBUS B pEerMoHa, OCICTBHS M aBapHM, KOUTO ca BBHIIHM 3a ['pymara, u
BBPXY KOUTO TS HE MOXKE J1a Oka3Ba BiusHHe. HaunHuTe 3a orpaHn4yaBaHe Ha BIUSHUETO HA
TE3W PUCKOBE ca: JOCTBI JO HW3MpeBapBama HHpopMalus, cbOMpaHe W aHATU3UpaHE Ha
TeKkymara uHbopManuss U MPOrHO3MpaHE Ha OBACIIOTO Pa3BUTHE MO OTIACIHM U 00U
[IOKa3aTeH.
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