[TPOCIIEKT

3a JOIyCKAaHe /10 THPrOBHs HA PeryJUpPaH na3ap Ha eMUCHUA
KOPIOPATHUBHU 00JIMT AN ¢ EMUTEHT

OUHAHC TUTIOC MEHUJDKMBHT
XOJIJIMHAT AJl

Bun Ha npeuiaranuTe EHHU KHIDKA: OOMKHOBEHH, O€3HaNUYHU, T[OWMEHHHU,
CBOOOJIHO  MPEXBBHPIISIEMH, JUXBOHOCHH,
HeoOe3MeYeHH, HEKOHBEPTHPYEMHU
obnurarumn

Bpoii Ha TMCTBAHUTE IIEHHU KHUXKA: 10 000 (mecet xwisian) Opost

Homunanna croitHocT Ha 1 obGnuranus: 1 000 (xwsima ) eBpo

KOMUCHSATA 3A ®UHAHCOB HAJI30P, B KAYECTBOTO i1 HA KOMIIETEHTEH
OPI'AH CBIJIACHO PEINTAMEHT (EC) 2017/1129, E OAOBPUJIA HACTOALNUA
[TPOCIIEKT C PEHIEHUME Ne 709-E/25.11.2025 T'.

KOMUCUATA 3A ®PMHAHCOB HA/[3OP OJOLPABA HACTOMALIMA ITPOCIIEKT
EAMHCTBEHO AKO OTT'OBAPSA HA HAJIOXKEHUTE C PEI'JIAMEHT (EC) 2017/1129
CTAHIAPTU 3A ITBJIHOTA, PA3BMPAEMOCT U CBIJIACYBAHOCT. TOBA
OAOBPEHUE HE CIJIEJIBA A CE PA3TJIEXJIA KATO VYTBBPXJIABAHE HA
EMUTEHTA, TIIPEJMET HA HACTOAIIMUA IIPOCIIEKT. KOMUCHUATA 3A
OMHAHCOB HAJI30P HE HOCHU OTI'OBOPHOCT 3A BEPHOCTTA HA
CBHABPXAIIATA CE B ITPOCIIEKTA UTHOOPMAILIMA. THBECTUTOPUTE TPABBA
CAMU JA TPEHEHAT HEJTECBHOBPASHOCTTA HA MHBECTULIUATA B HEHHUTE
KHIKA.

03.11.2025 r.



[IpocnekTsT 3a AomyckaHe A0 THPrOBUSL Ha peryjiMpaH Ma3ap Ha OOJMUranmuu ot
»ONUHAHC TIJIIOC MEHUJDKMBHT XOJIAWHI™ AJl chabpxka msuiata uHGOpMaIus 3a
Emutenra, mpenngaraHuTe IIEHHH KHUXXA M PUCKOBETE, CBBP3aHU C TAX, HEOOXOAMMH 3a
B3MMaHE Ha WHBECTHIIMOHHO pEIIeHHEe, BKIIOYUTEIHO OCHOBHHTE DPHCKOBE, CBBP3aHU C
EMUTEHTa W HeroBaTa JeiiHOCT. B MHTepec Ha MHBECTUTOPUTE € Jla CE 3alO3HAasAT C LIEIHUs
MPOCHEKT.

To3u moxymeHT mpencTaBisiBa MPOCIEKT 3a JOMyckaHe 0 ThProBus Ha ,bbiarapcka
¢donnosa 6opca“ A/l na uznanenu ot ,, DUHAHC [IJIFOC MEHU/DKMBHT XOJIANHI AJ]
10 000 6post 0OMKHOBEHU OOJUTAIIMY C HOMHHAJIHA U eMucuoHHa cTtoiHocT 1000 eBpo Besika.

[TpocnekThT 3a JOMyCcKaHe 10 ThProBUs Ha PEryJIupaH na3ap Ha eMHCHs OOJIUTraluy Ha
»OUHAHC IVIFOC MEHUJDKMBHT XOJIIMHI ™ A/l npencrasisiBa MPOCHEKT IO CMUCHIIA
u 3a nenute Ha wi. 896 ot 3K u pasnopendoure Ha Permament (EC) Ne 2017/1129 na
EBpomneiickusa napnamenT u Ha CbBeta oT 14 1onu 2017 r. OTHOCHO MpOCIeKTa, KOUTO TpsiOBa
Ja ce myOIMKyBa Mpy My OIMYHO MpeaiaraHe Win IOIyCKaHe Ha IEHHU KHIDKa 10 ThPrOBUS Ha
peryiupas nasap u JeJIETHPaHOTO 3aKOHOJIATEJICTBO 110 HETOBOTO JOMbIHeHHE — [lenerupan
Pernament (EC) Ne 2019/979 na Komucusra ot 14.03.2019 r. u [lenerupan Pernament (EC)
Ne 2019/980 na Komucusta ot 14.03.2019 r.

[TpocnekThT 3a JOMyCcKaHe 10 ThPrOBUS HA PEryJIMpaH na3ap Ha eMHCHs OOJIUTaluy Ha
»PUHAHC IJINOC MEHUJUKMBHT XOJIIUHI™ A/l € u3rotBeH Karo €IuH JOKYMEHT
choOpa3Ho pasnopendata Ha wi. 24 maparpad 1 ot Jlenerupan Pernmament (EC) Ne 2019/980 u
BKIItOUBa B cebe cu Chabpikanue, Pestome m3rorseno coriaacHo wi. 7 ot Permament (EC) Ne
2017/1129, PuckoBu ¢akropu cbriacHo wi. 16 ot Permament (EC) Ne 2017/1129 u BcsikakBa
npyra uadopmanus, nocoyena B npuioxenusta Ha Jlenerupan Pernament (EC) Ne 2019/980,
a umenHo uH(opmarnus no Ilpmioxenne 6 or [emerupan Permament (EC) Ne 2019/980,
uHpopmanus no Ipunoxenue 14 ot denerupan Pernmament (EC) Ne 2019/980.

WNuBectupanero B obnuranuu € CBBP3aHO C OIpECNieHH pUckoBe. B mHTepec Ha
MHBECTUTOPHUTE € Jla ce 3amo3HasAT ¢ To3M IIpocmekT m3Lsio, kKaTto 0ObpHAT BHMMaHHE Ha
pasnen ,,PuckoBu dakTopu, mpeau ga B3eMar pelieHue 32 MHBECTUPAHE B OOJIUTAIIUNTE.

ChriaacHo OBATapCKOTO 3aKOHOJATENCTBO wieHoBeTe Ha ChBeTa Ha JUPEKTOPHUTE Ha
»ONUHAHC TIJTFOC MEHUJDKMBHT XOJIAWUHI™ AJl oTroBapsaT coiauaapHO 3a BpEIuTe,
NPUYMHEHH OT HEBEpHH, 3a0mykKJgaBalld WM HEMbIHW JaHHU B uenus IIpocmexr.
CocraBuTenure Ha (UHAHCOBUTE OTYETH HA EMHTEHTa OTroBapsT COJUAAPHO 3aeIHO C
yyieHoBeTe Ha ChBeTa Ha JUPEKTOPUTE Ha J[py>KECTBOTO 3a BpeAuTe, IPUUMHEHHU OT HEBEPHHU,
3a0y>KaaBalllyd WM HEITbJIHY JAHHU BbB (DUHAHCOBUTE OTUYETH, @ PETUCTPUPAHUTE OJUTOPH Ha
€MUTEHTA — 32 BpeAUTe, IPUUNHEHH OT OJUTHPAHUTE OT TSIX (UHAHCOBU OTUETH. B Ta3u Bpb3Kka
MIOCOYEHUTE JIMIIA Ca JACKJIapUpaIl U3UCKYEMHUTE OT 3aKOHA 0OCTOSTENICTBA.

Ha O6nuranuute u Ha EMHUTEHTa HE ca U3JaBaHU KPEIUTHH PEUTHUHTH OT areHIus 3a
KpEIUTEH PEUTHHT.

WNHBecTuTOpUTE MOTaT Ja CE€ 3alo3HasT C OPUTMHAJIa HAa HACTOSIIUS JOKYMEHT, Jia
noJrydat 0€3IU1aTHO KOIKe OT Hero, KakTo U Jia MOody4ar JOIMbIHUTEIHA HHPOPMAIUs 10 HETO
B opucute Ha DUHAHC TIUIFOC MEHUJDKMBHT XOJIIUHT AL, rp. Codus, yn. Pado
ITetkoB Kazanmxuara Ne 4, er. 6, ten. +359 889 000 194, enekTtpoHHa moIIa:
mariana.milanova@fpmh.bg, nuie 3a konTakT: Mapnana MunaHoBa - JUPEKTOP 3a BPB3KH C
WHBECTUTOPUTE.

[IpocniekTsT e ObAEe MyONMKYBaH Ha WHTEpHET cTpaHuiara Ha Komucusra 3a
¢dbunaHCOB HaI30p (Www.fsc.bg) cres eBeHTyalHOTO My 0/100peHue, Ha UHTEPHET CTpaHuIaTa
Ha ,.bbarapckara gongoBa 6opca” AJl (www.bse-sofia.bg) cnen pemenunero Ha CbBera Ha
nupekropute Ha b®b 3a nomyckaHe 10 ThproBusi Ha peryjupaH Na3ap U HAa HHTEPHET
ctpanunata Ha emuteHta ,OMHAHC IUIKOC MEHU/DKMBHT XOJIAWUHT AL
(https://fpmh.bg/).



http://www.fsc.bg/
http://www.bse-sofia.bg/
https://fpmh.bg/

Hskou ot nonsitusiTa, u3noia3Banu B To3u [Ipocnekt, ca nedpuHupanu npu nbpBara um
ynotpeba. [pyru TepMuHM, H3MOI3BaHM TNo-uyecTo B I[IpocrekTa, BKIIOYUTEIHO HSIKOU
TEPMHHH C TJIaBHU OYKBH, UMaT CIIEHOTO 3HAUYCHUE!

»EMHUTEHTHT” uiu ,,JdpyxecrBoro® - , OUHAHC IJIFOC MEHUJDKMBHT XOJIAWHT
ALl

wIIpocnekTbT* — HacrosmusT [IpocnekT 3a 1onyckaHe 10 ThproBUs Ha peryjvpaH nazap Ha
IIEHHU KHIKa Ha eMHUCHS KOPIOpaTUBHU obsuranuu, uznajaeHa ot ,, DUHAHC ITUIFOC
MEHUJUKMBHT XOJIAVUHI AT

»Oomuranunrte” wi ,,O6aurannonHus 3aem” - 10 000 6posi OOMKHOBEHU OOJIUTAIINH C
HOMHHaJIHA U eMUCHOHHa cToitHOCT oT 1 000 eBpo Bcsika

K®H — Komucus 3a GuHaHCOB HAI30D

B®b — ,,bearapcka ¢ponaosa 6opca” AJl

O — ,Llentpanen nenoszurap” A/l

BIIIIK — 3axoH 3a nyOJIUYHOTO IpeIaraie Ha lIEHHU KHUXa

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

Hapen6a Ne 38 — Hapen6a Ne 38 ot 21.05.2020 1. 3a u3uCcKBaHUATA KbM JIEHHOCTTA HA
WHBECTUIIMOHHUTE MOCPETHUIU

T3 — TBproBcku 3aKOH

HII — MHBeCTUIIMOHEH TTOCPETHUK

OCO - O06mo crOpanme Ha OOJIUTAIMOHEPHUTE

OCA — O0u1o0 chOpaHue Ha aKIIMOHEPUTE

CJI — CbBeT Ha TUPEKTOPUTE

3KIIO - 3akoH 3a KOPIIOPATUBHOTO MOJ0X0JIHO O0JIaraHe

3AADJI - 3akoH 32 JaHBIHUTE BHPXY TOXOIUTE HA (PU3UUECKUTE JTHIIA

JEC — JlunioMupas eKcrepT — C4€TOBOINUTEN

NAEC — UHCTUTYT Ha TUIUIOMUPAHUTE €KCIIEPT-CUETOBOAUTENIN

MCC - MexyHapOJHU CUETOBOJHU CTaHAAPTH

MC®O - MexyHapoIHU CTaHAAPTH 3a GPUHAHCOBA OTYETHOCT

YC - YpaBureneH cbBET
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1. PE3IOME

Pasznen A — BbBeeHnue u npeaynpexieHusi KbM HHBECTUTOPUTE

A.1 HanmeHoBaHue U MexaAyHaApoaHus uaeHTHukannoned Homep (ISIN) na nennure
KHHKA.

Emutent Ha obmuranuute € ,,dunanc ITnroc MennmxkMbHT Xonauar™ AJl. O6nuramuunte ca ¢ ISIN kox
BG2100026256, CFI1 KOl DBVUFR, FISN KOl FINANSPLYUS /VARBD 20320822.

A.2 UneHTH(UKATMOHHHA TAHHU U JAHHU 32 KOHTAKT HA eMUTEHTA

,PuHanc I[Tmoc MennmxmbpHT Xommuar® AJl e TBProBCKO IpyXKecTBO, ydpeneHo B PemyOmmka
Benrapus, smmcano B TP, Bomen ot Arenmus mo BoucBaHusta, ¢ ENK 206846379, ¢ LEI xon
8945000GOKRMCSSCJX41. Cenanumie u anapec Ha ynpasienue: Tp. Codus, yn. Pago [TerkoB Kazanmxmsita Ne
4, er. 6, Tenedon: +359 889 000 194, enekrponHa moma: mariana.milanova@fpmh.bg, uaTepHET CTpaHMIA:
https:/fpmh.bg/

A.3 UneHTHPUKAITMOHHU TaHHHU M JAHHHU 32 KOHTAKT HA NpPeIJOKMTEIsA H/UIH HA JHUIETO,
KOETO HCKA A0MyCKAaHe HA HeHHH KHUKA 10 ThProBus

EMuTeHTBT € u3maresl Ha OOJMralMUTe M CHOOPAa3HO MOETHS aHTaXKUMEHT B INPEIJIOKCHHUETO KBM
MHBECTUTOPHUTE CJie 0J0OpeHHe Ha IPOCIIEKTa IIe HCKa JOIYCKaHEeTO MM JI0 ThPrOBUs Ha PeryJIMpaHus nasap.
A.4 UnenTuuKallMOHHU JAHHU U JAHHU 32 KOHTAKT HA KOMIIETEHTHHUS OPraH, 0100puJI

IIpocnekra.

Komucusra 3a ¢punancos Hagzop ¢ aapec rp. Codus, 1000, paiton O6opuie, yi. ,,byganemna” Ne 16;
Ten.: +359 2 9404 999, untepHer cTpanuna: www.fsc.bg; e-mail: delovodstvo@fsc.bg.

A.5 JTaTta Ha ogoOpeHue HA POCIEKTA

[pocnektsT e 0q00peH ot KOH na 25.11.2025 r. ¢ Pemenne Ne 709-E na KOH.

A.6 Ilpenynpexnenus

Hacrosimoro pe3toMe KbM HpOCIHEKTa Clie/iBa Ja Ce 4eTe Karo BbBeneHHe KbM IIpocmekra. Besiko
pelIeHue B3eTO Jia ce MHBECTUPA BbB OOJIMTAIMH CJIe/[BA J1a CE OCHOBaBa Ha 33/IbJIO0UEH M BHUMATEJICH IIperiie
OT CTpaHa Ha NMOTCHIUAJIHUTE MHBCCTUTOPH HA LCTIUA HpOCHeKT, BKJIFOYUTCIIHO U Ha BCUYKU JOKYMCHTH, KOUTO
ca JacT oT Hero. VIHBeCTUTOpHTE B OOJIMIALMH CIIe/IBa Ja UMAT MIPEIBH], Y€ MOTaT Ja 3aryO0sT LeHs HHBeCTUPAH
KaluTal WIM 9acT oT Hero. Korato e mpensBeH HCK Ipel ¢bJ OTHOCHO MH(OpMaIHATa, KOSATO ce ChObpXkKa B
[pocnekTa, MIIEBT HHBECTHTOP MOXE, CHIIIACHO HAIIMOHAHOTO MPABO, J1a TPsOBA J1a OTroBaps 3a Pa3HOCKHUTE
BBB BpB3Ka C IpeBoja Ha [IpocrekTa mpeau 1a 3amo4yHe ¢hIeOHOTO MPOM3BOJACTBO. ['paXkJaHCKa OTTOBOPHOCT
HOCSAT CaMo JIMIAaTa, KOUTO Ca HM3rOTBWIIM Pe3loMeTo, BKIIOYUTETHO HEroB INPEBOA, HO caMO KOrato TO €
HO/IBEXK/IAII0, HETOYHO MIIM HECHOTBETCTBAIIO HA OCTaHAIUTe YacTH oT [Ipocnekra, Koraro ce pa3riexzia 3aeJHO
¢ ocTaHanuTe 4acTu Ha [IpocrekTa, Wil Korato — pasriieKaaHo 3ae/IHO C OCTaHAIUTe 4acTh Ha [Ipocrekra — He
MpeaoCTaBs CbIICCTBCHA I/IH(I)OpMaHI/IH, KOATO Ia MOMOTHE HAa MHBECTUTOPUTE J1a NMPCUCHAT JaJIM 1a UHBECTHUPAT
B CbOTBETHATa eMucus obnurauuu. [Ipeacron aa 3aKynuTe NpoIyKT, KOWTO HE € IPOCT U MOXe Jia ObJie TpyIeH
3a pazOupane.

Pa3znen B — OcHoBHA MH(pOpManus 32 eMHTEHTA

B.1 Koii e eMUTEHTHT Ha IECHHUTE KHHKA?

.PuHaHc [Imroc MennmxmbHT Xonaauar® A/l e apyxkectBo, yupeneHo B Pemy6nuka bearapus, Bnucano
B TP, Bogen ot Arenmusa no BnucBaHusaTa ¢ EMK 206846379 m ¢ LEI xoxn 8945000GOKRMCSSCJX41,
cemanumie u aapec Ha ynpaBimeHue rp. Codus, yim. Pauo IletkoB Kazammxmsra Ne 4, er. 6.
[IpaBHOOprann3anuonHaTa ¢popma Ha EMutenra e akiponepHo apyxectso (ANl). ,,dunanc [Iinroc MeHUKMBHT
Xommauar AJl yrpaxkHsBa CBOSITa IEHHOCT B CHOTBETCTBHUE C M3UCKBAHUATA HA OBJIITAPCKOTO 3aKOHOJATEICTBO, B
4acTHOCT ¢ pasnopenoure Ha T3.

OCHOBHUSAT MpEIMET Ha JIEHHOCT Ha JAPYKECTBOTO CE CHCTOM B NMPHIOOMBAaHE, YIPaBICHHUE, OLCHKA H
nmpojaxk0a Ha ydacTusi B OBJITApCKH M UY)KJIECTPaHHU JPYXKECTBa; NMpUA00MBaHe, yIpaBiIeHHE U Mpoaaxda Ha
obnuranuy; npuIoOUBaHe, OIICHKA U ITPpogax0a Ha MaTeHTH, OTCTHIIBAHE HA JIUIICH3NUH 32 W3II0JI3BaHE HA MTATCHTH
Ha JIPY>KECTBA, B KOUTO XOJIUHTOBOTO JPY>KECTBO yIacTBa; GUHAHCUPAHE HA PYKECTBA, B KOUTO XOJIJUHTOBOTO
JIPY>KECTBO y4acTBa.

I'pynara na ,,®unanc [Tnroc MeammkMbHT Xomauar® AJl ochlecTBsIBa JEHHOCTTa CH HA TEPUTOPHUSITA
Ha PenryGnuka Bwirapus. MikonoMmuueckara rpyna Ha EMUTEHTa € chcTaBeHa OT JIPY)KECTBOTO Maiika ,,dDuHaHC
Ilmoc MenumxmMbHT Xonguur AJl W HeroBuTe IbIIEpHU JpyxkecTBa. B Hsxou oT Tsax ,,DOunanc Ilmoc
MenumpxkMbHT Xoaauar AJl e emHomuveH coOCTBeHHMK Ha Kamurtaida - "MbuHu JIuitz" EAJl, ,MbHu Ilmoc
Marasun 3a mapu“ EOO/, , ) Uusect" EOO/, ,Kpeaurym" EOOH, ,Msau [Inroc Mactep" EOO/L, a B
JIpyry uMa 3HauuTenHo yuyactue — ,,du Musect" EAJL - 98%, kakro u B ,,Excnept bpokep" OO/ u B ,,Dact Ileit
X A, B kouto ,,®unanc Ilmoc MenumxMbHT Xonauur” AJl ydactsa ¢ o 50% BBB BCAKO IOPHIUYECKO JIHIIE.

Criopen koHcouaupanus puHaHcoB oTdeT KbM 30.06.2025 1. mpsik akIIMOHEP B IPYKECTBOTO € ,,bankaH
Pextcunkaco yun @opaepyHreMeHuHKMBHT AJl, koeto mputexasa 131 407 198 6p. akmuu, paBHABAIIN ce HA
89.37% ot kanmTana Ha ApyKecTBOTO. DU3MUYECKUTE JIHUIA, KOUTO Ca MPEKH aKIHOHepH B ,,bamkan PexTcuHkaco
yua @opaepynreMeHuKMBHT AJl, ca nBe - r-xka JlecucinaBa PymenoBa KanosiHoBa - MiBanoBa u 1-H Jlaypunac
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Posruc. I'-xa Jlecucnara PymenoBa KanosiHoBa - MiBanoBa mpurteskasa npsiko 252 000 Op. akiiiy OT KanuTana Ha
,bankan Pextcuakaco yHn ®opaepyHrcMeHHIKMBHT AJl, koiito ¢ B pasmep Ha 528 000 Op. akuwmu, T.e.
OTHOCHUTEJIHOTO aKIMOHEPHO ydacTue Ha r-xa JlecucnaBa PymenoBa KanosHoBa - MBaHOBa B KamuTana Ha
KOMITaHuATa ce paBHsBa Ha 47,73 Ha cro. I'-H Jlaypunac Posruc mpurexasa mpsko 276 000 O6p. akinuy 0T KaruTaia
Ha CBILIOTO APY>KECTBOTO, paBHABAIIM ce Ha 52,27 Ha cTo. B TO3M cMuUCHI, HENPsIK KOHTpoI BB ,,Ounanc Ilmoc
MennmxmbeaT Xommuar AJ] mpuTekaBa enmHCTBeHO Qusmueckoro jume Jlaypuwnac Posrme, mpemBun
NPUTEXaBaHUs OT HEro KoHTpou (moBede oT 50 Ha CTO) B IOPUAWYECKOTO JHIEe ,bamkan PextcuHkaco yHI
dopaepyHrcMeHHHKMBHT AJ], KOETO KOHTPOJIpa EMUTEHTA HA 00U aLlUH.

Unenose Ha CJI ca Tuxomup I'oues Yemmmpos, Jlro6omup Mutes JKensskos, Pocen Hopnamos
JAuMuTpOB.

OtroBopeH oxuTop Ha EMuTeHTa, 3aBepui OTUETHTE Ha ApyxkecTBOTO 3a 2023 r. u 2024 r. e I'eopru
CrosinoB Tpenues (peructpanuoneH Ne 647 ot peructspa mo wi. 20 ot 3aKoH 3a He3aBUCUMHUS (PUHAHCOB OJIHUT
W W3pa3sBaHETO HAa CHUTYPHOCT IO YCTOMYMBOCTTA), ympaButTen Ha ,,ExoBuc omutr Bemrapms” OO/, uneH Ha
WHCcTHTyTa HA TUTUTOMHUPAHHUTE KCIEePT cueToBoauTeN N B bnrapus (peructpannoneH Ne 114), ¢ anpec Codus,
Oymn. ,,I'en. Torebern™ Ne 71-73, Bxox busnec neHTED, €T. 5, oduc 1.

B.2 KakBa e ocHoBHaTa ¢puHaHcoBa uHopmauus oTHocHO EMutenra?

duna"coBaTa I/IH(I)OpMaIII/ISI € U3BJICUCHA OT 'OJAUIIHUTEC KOHCOJIUIAUPAHU OAUTUPAHU (bI/IHaHCOBI/I OTUYCTU
Ha Emwurenta 3a 2024 r. u 3a 2023 r., ceo0pasno Ilpwmioxenue II ot Jenerupan Permament (EC) 2019/979
OTHOCHUMO 3a MpCACTABAHEC Ha I/IH(bOpMaHI/Iﬂ 3a HCOAJIOBU LICHHU KHUIXKA, KAKTO U OT MCKIAWMHHUA HCOAUTUPAH
KOHCOJHUIMpaH GpuHaHcoB oT4yeT KbM 30.06.2025 .

KoM JJaTata Ha HaCTOALIHA HpOCHeKT, EmurenTta u3rors WHIAWBUAYAJIHNU U KOHCOJIMAUPAaHU (bI/IHaHCOBI/I

OTYETH.
OTyer 32 NpUXOAMTE U PA3XOAUTE
Hoxa3aren/Ilepuon 30.06.2025 r. 2024 r. 2023
KOHC. KOHC. KOHC.
B XWJI. JIB. B XWJI. JIB. B XWJI. JIB.
EBIT (onepaTtuBHa ne4aJioa) 7918 24 532 276
EBITDA (ne4an6a npeau JaHbUH JUXBH U 8 198 24 685 262
aMopTu3auus)
[puxoman 12 425 40 208 43 100
CuetoBonen bananc
IMoka3aren/Ilepuon 30.06.2025 r. 2024 r. 2023 r.
KOHC. KOHC. KOHC.
B XWJI JIB. B XWJI JIB. B XHJI. JIB.
O0mo AKTHUBH 247 695 243 350 219 088
Co6cTBen Kanuran 164 952 159410 147 059
Oo6mo IMacuBu 82 743 83 940 72 029
®@uHaHcoB JIUBbPUIK (AKTUBU/COOCTBEH KANMTA) 1.50 1.53 1.49
KoedhuuuenTun
IMoxka3aren/Ilepuon 30.06.2025 . 2024 r. 2023 r.
IMacuBU/aKTUBH 33.41% 34.49% 32.88%
KoepuuuenT Ha JUXBEHO NOKpPHUTHe (OmepaTHMBHA 3.43 2.19 0.01
neyajioa/pa3xoau 3a JIMXBH) Ha 0a3za MOCJIeIHUTE
YeTHPH TPUMeCEYHsl Ha3a]
Texkyuia JUKBUIHOCT 24.21 19.98 57.25
HetHu ¢punancoBu 3aAbJIKEHUsS (IBIAT0CPOYHHI 81 751 82 245 65 443
3aAbJKEHUS IUTIOC KPATKOCPOYHHS 3aTbJKEHHS
MHHYC IAPUYHH CPEICTBA) B XHJI. JIB.
Koednuuent Ha 32/NTbKHAIOCT(CHBKYITHH 0.50 0.53 0.49

NACUBH/CHBKYIIEH COOCTBEH KANMTAJ)



IapuyHu OTOLH

Ioxa3zaren/Ilepuon 30.06.2025 r. 2024 r. KOHC B X. JB. 2023 r. KOHC B X.JB.
KOHC
B X.JIB.
HeTHH Napu4HU MOTOIH OT 13 416 98 838 30 355
onepaTuBHA JIEHHOCT
HeTHu mapuyH#u MOTOLH OT 0 -140 033 15978
HHBECTHI[HOHHA JTefiHOCT
HeTHu napuyny noTouu oT -14 119 36 304 -43 962

(¢unancoBa eiiHOCT

Ilpogopma ¢unancosa ungopmayus

EmuTeHTBT He M3roTBs npodopma GpuHaHcoBa HHPpOpMAIHS.

Kpamxo onucanue na scuuxu 3abenexcku 6 00umHus 00k1ao, c6bp3auu ¢ punancosama ungopmayus 3a
MUHATU nepuoou

B onuropckus mokman KbM TOJUIIEH KOHCOMMANpPAH (uHaHcOB oTdeT 3a 2024 T. € u3pa3eHO MHEHHE,
CTIOpesl KOETO KOHCONUANPAHUAT (PUHAHCOB OT4YET KbM 2024 T. IpencTaBsi JOCTOBEPHO, BbB BCUYKHU CBHIECTBEHH
ACTIEKTH KOHCOJHIUPAHOTO (PHHAHCOBO ChCTOssHME Ha [pymara kbMm 31 pmekemBpm 2024 T. W HeifHHTE
KOHCOJHMINPaH! (PUHAHCOBU PE3yNTaTH OT ACHHOCTTa M KOHCOJIHIMPAHWUTE MApUYHM IMOTOLIM 3a TONUHATA,
3aBBpIIBAINA HA Ta3M J1aTa, B CHOTBETCTBHE ¢ MEXIyHapOIHUTE cTaHIapTH 3a (puHaHcoBO oTuntane (MCPO),
npuetu ot EBpomnetickus cpro3 (EC). baza 3a m3passiBane Ha KBanM(UIUPAHO MHEHHE B IOCOYCHHS T'OTHUIICH
KOHCOJHIMpaH (prHAHCOB oTyeT 3a 2024 T. e KakTo cneaBa: ,, Kakmo e onosecmeno 6 noschumenna 0Oenexcka
16 KoM KOHCOMUOUpAHUS PUHAHCO8 Oomuem, Npe3 OMUEemHUsl Nepuod eOHO om ObUWepHUme OPYICeCmEd 6
I'pynama e npemvpnano cepuosen cpug 6 UHGOPMAYUOHHUME CU CUCEMU, 8 Pe3YIMAam Ha MOKo8 yoap 8
He206Us CbpEbD, 6 Pe3yAmam Ha Koemo u 00 damama Ha u30aeane Hacmoswus OOKIa0 He e 6b3CMAHO6eHa
HANBAHO CUEMOBOOHAMA U NOOObLPIHCAWAMA OOKYMEHMAYUs 34 KpeOumHus u Iu3uHe08 nopmgbeiin Ha moea
Opyacecmeo. Ilopadou mosa, Hue He 6sxme 8 CbcmosiHUue 0a cvbOepeM O0CMAMBYHU U YMECHHU OOUMOPCKU
00KA3amencmea OMHOCHO KOPEKMHOCMMA U NbIHOMAMA Ha Onpeoeienu no3uyuu, C6bp3aHi ¢ omuemenume
JquzuHeu u Kpeoumu 6 I pynama, ompasenu 6 HetiHus KOHCOIUOupan urancoe omuem kvm 31 Oexemepu 2024
2. B pesynmam na mosa, He cme 6 cvcmosaHue 0a onpederum Oanu ca HeoOXO0OUMU KOpeKyuu 6
npedcmagenume canoa no nosuyuume ,, Kpamxocpouna wacm na u3uHeosu u Kpeoumuu Hopmeeunu, Kakmo
U 63eMAHUsSL C8bLP3AHU C ANOPMHA BHOCKA ' 8 KOHCONUOUPAHUSL omyem 3a (QuHancoeomo cvcmosanue Kom 31
Oexemepu 2024 2., pecn. Kopekyuu HA HayucieHume 00e3yeHKU, NPUHAMU 6 newaibama uiu 3azyoama 3a
200uHama, u ompaseHu 8 KOHCOMUOUPAHUA Omuem 3a 6ceobxeammuus 00Xo0 3a 200uHama, 3agvpuieawa na 31
Oexemspu 2024 2..

B.3 Kou ca ocHOBHHUTE PUCKOBE, XapaAKTEPHHU 32 eMUTeHTa?

WuBecTupaneTo B 00IMranuy € CBbpP3aHo ¢ OIpeeiieHa CTETeH Ha pUCK. [loTeHnnamIHuTe HHBECTUTOPH
TpsA0Ba BHUMATEIIHO JIa TIPOYETaT M OCMUCIIAT MIPEACTaBeHaTa Mo-10y HH(QOpMaIHs 32 OCHOBHUTE CTICIU()UIHI
pHCKOBE, CBBbp3aHM C AeHHOCTTa Ha JIpyXecTBOTO, 3aeJHO C MH(pOPMAIMATA 332 PUCKOBETE, XapaKTEPHH 3a
TpeIaranuTe o0NIMrayy, Npeiy Aa B3eMaT pelieHne Aa MPUA0OUT IEHHN KHIDKA, EMUTHPAHH OT Jpy»KecTBOTO.

[MpenynpexnaBaMe MOTEHIMATHATE HHBECTUTOPH, Y€ ICHCTBUTEIHUTE OBACIIN PE3YJITATH OT AEHHOCTTa
Ha J[py>KeCTBOTO MOrar Jia Ce pa3jinyaBaT ChIIECTBEHO OT MHHAJIM PE3YJITaTH MOpaJyd MHOXKECTBO (hakTopw,
BKJIFOUMTEIIHO TIOCOYEHHTE I0-10JIy pUcKoBH (hakTopu. Beeku enuH ot puckosere B [Ipocnexra Moxe, 3ae1HO
WM TOOTIENHO, Na JIOBelIe /10 HEeraTMBHHM e(eKTH M0 OTHOLIeHHEe Ha Ou3Heca, (MHAHCOBOTO CBHCTOSIHUE,
ObaeioTo pa3BuTHe Ha EMUTEHTa, B pe3ysiTar Ha KOETO IIeHaTa Ha IIEHHHWTE KHIbKa Ha EMuTeHTa MoXe Ja ce
MOHIKH U MHBECTHUTOPHTE JIa MIPETHPIIAT 3ary0a Ha 4acT WIIM Ha Ls1aTa CH WHBECTHIIUSL.
KaiouoBa undopmanus 3a _cucreMaTHYHUTE PUCKOBE, HeceMUYHH 32 eMHTEHTA

» PHCK, CBBP3aH ¢ HEOIArONpHATHA U3MECHEHUS Ha Ma3apHUTE JIMXBCHU HHUBA;

» PHCK OT HeOJIaronpusITHA IPOMEHH B JAHBYHUTE U IPYTH 3aKOHU.
KaiouoBa nndopmanus 3a puckosere, cienuGUyHN 32 eMUTEHTA WIH HETOBHS OTPACHJ

» PuckoBe cBbp3aHH ¢ JEWHOCTTA HA JBIICPHUTE U ACOLUUPAHHUTE JAPYKECTBA

» PuckoBe cBbp3aHH ¢ yIPaBICHCKA MOJTUTHKA HA MEHHPKMBHTA

Pasznen C — OcHoBHa uHdopManus 3a HeHHUTe KHUKA

C.1 KakBu ca 0CHOBHHMTE XapaKTePHCTHKH HA IECHHUTe KHUKA?

Onucanme Ha BH/JA U KJIaca HA IEHHUTE¢ KHHMIKA

EMI/ITI/IpaHI/ITC 06n1/1ra111/11/1 ca 6G3HaHHqHI/I, IIOMMCHHHU, CBO6OZ{HO MNPEXBbPIAACMU, JIMXBOHOCHH,
H60663H€‘16HI/I, HCKOHBCPTHUPYEMU, OOMKHOBEHHU. OGJ’[I/IFaHI/II/ITC OT HacTod1mara EMHCHA Ca OT CAWH KJlaC U JaBaT

€/IHaKBH IpaBa Ha MpUTeKarennTe cu. KbM MOMEHTa Ha U3rOTBSIHE Ha HACTOSLIMS JTIOKYMEHT OOJIMIallMUTEe UMatT
npucsoeH ISIN KO/l BG2100026256, CFI KOZI DBVUFR, FISN KOl FINANSPLYUS /VARBD 20320822.
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O6nuranuure oT EMucusaTa ca emutipanu B eBpo. HomuHaHaTa cTOHHOCT Ha eaHa oonuranus € 1 000
eBpo. Emucnonnara croitHocT Ha exHa obmuramms e 1 000 epo. Ob1miaTa HOMIHAIHA CTOWHOCT Ha eMucHsTa € 10
000 000 ( mecer mmroHa ) eBpo. bposT Ha obnuranuute e 10 000 (mecet xwmsiau 6pos). CpokbT HA emucusATa 7
ronuHu (84 Mecera), CYUTAHO OT JaTaTa Ha CKIIIOYBaHE Ha 3aeMa (M3/IaBaHe Ha eMHUCHsATa). [lamex Ha eMUcCHsITa
22.08.2032 .

AMopTH3anys Ha IVIaBHULIATA: IUIAIIAHETO Ha IJIaBHUIATa ce u3BbpIuBa Ha 1 BHocka oT 10 000 000 espo,
JBIDKMMU Ha TTajiexa.

[IppBOTO NMXBEHO IUIAIllaHE € IBDKUMO cien 6 (1ecT) Mecella OT JaraTa Ha CKJIIOYBAHE Ha
obnuranuonnus 3aeM (22.08.2025 r.). Besko cieapaio JTUXBEHO IDIANaHEe e Ce U3BHPIIBA IPU U3THUAHE HA 6
(mrecT) Mecena OT NMpeAXOAHOTO. B cimyuwail ye naTata Ha JMXBEHOTO IUTAllaHE CHBMAJHE C HEpabOTEH JEH,
IUTAI[AHETO CE U3BBPIIBA Ha IIBPBHS Clie/iBall pabOTeH JeH.

Omnucanne HAa MpPaBaTa CBbP3aHHU ¢ IEHHUTE KHIKA

HMuauBuayaaHu UMyliecTBeHH NpaBa:

1. IlpaBo Ha B3eMaHe BBpPXy IJIaBHULATA, KOSATO MPEACTABIsBAa HOMHMHAJIHA CTOMHOCT Ha

MIPUTEXKABAHUTE OOJIHUTALNH;

2. TIIpaBo Ha B3eMaHE Ha JINXBH 110 MPUTEKABAHUTE OOJIUTALNH;

3. IlpeamMcTBEHO IpaBO Ha yJOBIETBOPEHHE NPH JIMKBUIALNS WX HECHCTOATETHOCT HA APYKECTBOTO
IIpeay B3eMaHMUATA Ha aKI[MOHEpUTE U Mpeau HeobesneueHu Kpeautopu. Ilpu HechCTOATENHOCT Ha
JPYKECTBOTO, OOJIUTallMOHEPHTE ILIE CE yIOBIETBOPST MPEH HE0Oe3MeueHUTE KPEAUTOPH, CAMO aKO
B3EMaHUATA UM ca 00e3IeUeHH ChC 3aJI0T UM UIIOTEKa, HO He M ChC 3aCTPAXOBKa.

HeumymecrBenu npasa:

Cobriacuo ui. 209, an. 1 ot T3 obauranuoHepure oT Ta3u eMUcHsl 00pa3yBaT OTJeNHA TpyIia 3a 3alluTa
Ha MHTEPECUTE CH IIpeJl eMHUTeHTa. [ pynara Ha OOIMralMoOHepUTe OT HACTOAIIATa eMUCHs oOnuranuu hopmupa
cBoe 001110 crOpaHKe Ha OOIHUTaIIHOHEPUTE.

1. TIlpaBo na yuactue B OCO no Emucusira;

IIpaBo na ce ucka cBukBane Ha OCO mo Emmucusra - oOnuranuoHepn, KOUTO TPUTEKaBAT Hal-
manko 1/10 ot emucusra;

3. IIpaBo Ha mHQOpPMAITHS,

4. HoBa emucus oOnurayy ¢ MpUBHIETHPOBAH PEXXNUM Ha M3IUIAIIAHE CE N3/JaBa CaMO ChC ChIVIACHETO

Ha OCO no Emucusra.

Pen Ha B3eMaHM$ITa B KAUTAJOBATA CTPYKTYpa Ha EMHUTeHTa B cily4aii Ha HeNJIaTe:K0CMOCOOHOCT:

B ciyuaii Ha nukBuaanus Ha EmMuTeHTa, IpUTEKaTEeIUTe HAa OOJIMranuy 1ie ObJaT yAOBISTBOPEHHU 32
B3€MaHHUATAa CH, NPOWU3THYAIIM OT OOJWTanuuTe, Npeau akuumoHepure Ha JIpyxectBoro. JIMkBHmanmsTa
Ipefronara HajJudue Ha JOCTaThYHO aKTHBHM Ha JAPYXKECTBOTO, Taka Y€ J1a MOXKE Ja IOracH BCHYKH CBOH
3aIBJDKCHNS KbM KPEIUTOPH, B TOBA YUCIO U OOJUTaruoHepuTe. AKO JUIBXHUKBT-€MHUTEHT HE pasmosara ¢
JOCTaTbYHO HMYIIECTBO, CHPSMO HEro cieiBa Ja ObAe OTKPUTO TPOM3BOACTBO IO HECHCTOSTEIHOCT.
HecwcrosiTenHOCTTa M IMKBUANPAHETO HA THPTOBCKHU APYXKECTBa ce ypexkaa ot T3. U npu aBeTe npon3BoacTBa
ce IeJIM MMYIIECTBOTO Ha JPY)KECTBOTO Aa ObJe MpoJaseHo W ¢ HaOpaHaTa cyMma Aa ObJaT yIOBJIECTBOPEHH
HETOBUTE KPEIUTOPH M akKIHoHepH. JlokaTo mpu JIMKBHAALMSTA Hpolerypara € ¢ JOOPOBOJEH XapakTep, IpH
HECHCTOSITEIIHOCTTA TSI C€ HHULMUPA OT Kpeautopure. B wi. 722, an. 1 ot T3 e onucaH peabT Ha yAI0BIETBOPSIBAHE
Ha B3eMaHMATA MPU OCpeOpsiBaHe HA MMYIIECTBOTO Ha ApYXecTBOTO. E/Ba ciiell yJIoBIeTBOpsIBaHE Ha BCUYUKU
KpenuTopu Ha JIpy’KecTBOTO, OCTAaHAJIOTO MY MMYIIECTBO C€ pa3npeaesst MeXIy aKIIMOHEpHUTe, NOTyJIaBally 110
TO3M HaYMH CBOSI JIMKBHIAIMOHEH AsJ1. 3agBEHH 3a JOIyCKaHE 70 ThPTOBHS Ca CaMO LIEHHUTE KHMXKA, OMHCAHH
no-rope. He ce npenBmxkaa noapexaane Mo HUBO Ha CyOOpIMHHPAHOCT.

OrpaHuyeHusi BbPXy cBOOOAHOTO NMpeXBbPJasiHe

CeriacHo Pemenunero Ha CJ] Ha ,,Dunanc Ilmoc MenumxmbHT Xoaguur AJ] 3a u3gaBaHe Ha
HacToslaTa OOJMrallMOHHAa EMHCHs, OONMranuuTe ca CBOOOJHONpEXBBbpisieMH 0e3 1a € HeoO0XOJuMo
Npe/BapUTEIHO ChIJlacue WM mociensamo omoOpeHne Ha EmurenTa. M3BecTHH orpaHu4YeHus B CBOOOIHOTO
MPEXBBPIITHE HA OOJHUTaluUTe KaTo Oe3HamuYHu 1eHHH KHurH ca npeapuaean B 303, ['TIK u Hapenba Ne 38 B
Cilydyall Ha HaJ0XKEH 3aIl0p WIIM YUpeJeH 0COOEH 3aJI0T BbpPXY OONUTanuuTe.

Koraro e npuiio:kumo, moIMTHKATA M0 OTHOLIEHNE HA AMBHACHTUTE HJIN M3IJIAIAHETO

CroriacHo chOOIIeHHE 3a CKITIOUEH 00IUraiMoHeH 3aeM, 00siBeHo B TP ¢ BrimcBane Ne 20250828150441,
3a€MBT € ONpEIeIIeH 3a CPOK OT 7 (ceieM) FOJMHHU C MIECTMECEYHH KYTIOHHH TUIAIaHus, W3YHCICHN Ha 0a3ara
TUTaBaIll TOAMIICH JIUXBEH MPOIEeHT, popmupan ot ctoitHocTTa HA 6M EURIBOR + Han6aska ot 3.00 %, HO 001110
He 1o-Manko ot 6.00 % u He moseue oT 7.00% roAuNIIHO HAYUCIIABAH NIPH JUXBEHA KOHBEHNN Peanen Opoit 1au
B niepuoja kbM Peanen Opoii nam B roanHarta (Actual/365L, ISMA — Year).

JlaTuTe Ha JIMXBEHWUTE IUIALIAHUS ca, KakTo cieasa: 22.02.2026 r., 22.08.2026 r., 22.02.2027 r.,
22.08.2027r.,22.02.2028 ., 22.08.2028 r., 22.02.2029 1., 22.08.2029 1., 22.02.2030 1., 22.08.2030 ., 22.02.2031
r.,22.08.2031r.,22.02.2032 r., 22.08.2032 r..

K’bIle me Ce ThbPryBaT HCHHUTE KHUXKA

[TpocnekTsT 3a JoNycKkaHe Ha HAcTOsIATa eMucus obmurauuu Ha ,,Punanc [lmoc MeHWUKMBHT
Xonmuar® AJl 1o THProBus Ha peryjupaH Mazap UMa 3a IeJ PerucTpanrs Ha oOnuranuute Ha EmMuTeHTta 3a
ThproBusi Ha opranuzupanus or bDb perynupan mna3zap. EMUTEHTHT ce € 3aabDKWI Ja NpeanpueMe



HEOOXOUMHUTE MEpPKH 3a PETHCTpanus Ha eMucusaTa 3a ThproBus Ha b®B He mo-kbcHO OT 6 Mecema OT
CKITFOUBAaHETO Ha oOnmranmoHHHA 3aeM. KpMm matata Ha [Ipocmekra, EMUTEHTHT He BB3HaMepsBa Ja 3asBsiBa
JIOITyCKaHe Ha HACTOSIIAaTa €MUCHS OOJUraIliy 10 THPTOBHS Ha TIa3apH OT TPETH AbPKaBH, ITa3apy Ha PAcTeK Ha
MAJIKH ¥ CPEeIHU MPEIIPUATHS WM HAa MHOTOCTPaHHA CHCTEMA 33 ThPTOBHS.

EMHUTEHTBT Ie NOWCKa OIyCKaHe Ha EMHCHATa OOJMTalud A0 THPIOBHS Ha peryiupaH Iasap,
opranusupad ot bOb.

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

WuBecTupaHeTo B 00IMTay € CBbP3aHo C OIpe/eieHa CTETeH Ha pUCK. [loTeHInamHuTe HHBECTUTOPH
TpsiOBa BHUMATEJIHO J1a IIPOYETAaT M OCMUCIAT MIPEACTaBeHaTa no-10y HH(QOpMalus 32 OCHOBHUTE CrIeU(DUIHU
PHCKOBE, XapaKTEepHH 3a OOJHraIliuTe, IPEIH 1a B3eMAaT pelIeHne 1a MPHA0OUAT IIEHHUTE KHIDKA.

e  Puck oT HemIanase WIKM 9acTHYHO 3a0aBEHO IUTAIIAaHEe HA 3aIBbJDKCHUSATa HA EMUTEHTA Ha JIMXBUTE
0 eMUCHSATA
PurckoBe npu eBeHTyalTHa MIPEICPOYHA H3UCKYEMOCT Ha OOJIUTAIlHOHHI 3aeM
Puck ot nmpoMsiHa B mapaMeTpUTe HA EMHCHATa OOIHTanyn
Nudnannones puck
PuckoBe, cBbp3aHu ¢ ObJITApCKUs Ma3ap Ha [EHHHU KHIDKA
IleHOBM U TMXBEH PUCK

e  Puck, cBBp3aH ¢ IUIICaTa Ha OIUT HA HHBECTUTOPHUTE

C.3 I'apanuum, CBbpP3aHU ¢ HEHHUTE KHUKA

Emucusara oOmuramuu Ha ,,PunHanc Ilmroc MenuwmxkMmbHT XonauuHr™ AJl e HeoOeslmeueHa U HE
CBIIECTBYBAT TapaHIINH, CBBP3aHU C ICHHUTE KHIDKA

Pasznen D — OcHoBHa uH(opManus 3a NyOJUYHOTO NPeAIaraHe Ha HeHHU KHUKA W/ W
JAOIYCKAHETO 10 THProBHs HA peryjaMpan nasap

IIpn KaKkBM yC10BHS U 110 KAKBB rpaguk MoOra Aa HHBeCTHPAM B Te3U LIEHHH KHUKa?

OOnuranmuTe ca eMUTHPAHH MIPH YCIOBHUATA HA YAaCTHO MpejiaraHe | 3a TAX ce W3HUCKBa JOITyCKaHE 10
TBPrOBUS Ha peryimpal nazap. [IpunoOuBaHeTo Ha OOIUTaIK MOXKE Jla C€ OCBHIIECTBH OT MPUTEKATEIUTE HA
obnuranuy ciex KaTto Te ObaaT perucTpupanu 3a TeproBust Ha bDB. [latarta Ha momyckaHeTO IO THPrOBUS Ha
peryiupaH maszap Ha HacTOsIIaTa eMUCHS OOIHTanyy He MOIekKH Ha IMyOIndHO 00sBsiBaHe oT EMHTEeHTa, HO 1IIe
0bae obsiBeHa ot BB, cien B3emane Ha cbhoTBeTHOTO pemeHne or CJl Ha B®DB. Hsama ompeneneH mraH 3a
pasmnpezelicHrAe Ha IICHHUTE KHIDKA Ha OTJCITHU IPYyIH OTSHIMAIHN HHBECTUTOPH. KopropaTuBHUTE 00IHTainm
OT HaCTOsIIaTa eMUCHs ce IpeJyiaraT 3a ThProBHs Ha PEryJHpaH Ma3ap Ha BCHYKH 3aMHTEPECOBAaHH JHUIa Oe3
OTpaHUYEHUs, CBIIacHO mnpaBmiaHNKa Ha b®Pb. OOmara CTOHHOCT Ha pPa3XOIUTE, CBBP3aHU C YaCTHOTO
Ipejyiarane, ¥ Te3H, CBbP3aHU ¢ JIOMyCKaHe O ThPrOBUS Ha PeryJHpaH IMa3ap Ha [IEHHU KHIKA Ha HacTosAIIaTa
eMucus obauraiuu, ce ouakna aa 0bae 32 320 aB. unu 3,23 1B. Ha oOauranus. Pasxoaute, OTHECEHH KbM OOIIUs
pa3mep Ha emucusaTa ot 10 muH. eBpo, npenctasnsBar 0,17 %. MHBecTHTOpUTE HE OBIDKAT APYTH Pa3XOIH
OTHOCHO 3aKyITyBaHETO Ha OOJIMTAIIMH NIPH YCIOBUATA Ha YaCTHO Mpejiarane. IIpu ThproBus ¢ IeHHU KHHMXa Ha
perymupaH Imaszap, KakBaTO € HAcTOsIaTa eMHCHsA OOJHIali{, WHBECTUTOPHUTE IBIDKAT TaKCH/KOMHUCHOHHH
ChINTacHO TapudaTa Ha CHOTBETHHUS, H30paH OT TAX WHBECTHUIIMOHEH MOCPEIHHK, Tapudara Ha BB u tapudara
Ha [{/l. EMUTEHTHT He € mpeIBUIIII CTICU(PIIHHN Pa3Xxoan, KOUTO 1a ObJAaT OSTH OT HHBECTUTOPHTE.

Koe e 1unero, k0eTo HCKa JOMyCKaHe HA IEHHN KHIZKA 10 ThProBHS

Emurentst ,,Ounanc [Imoc MennmxkmbHT Xonauare AJl ucka IOMyCKaHe A0 ThPrOBHsI HA €EMUCHSTA
oOJranum.

3amio e chbcTaBeH TO3U MPOCHEKT:

EMHUTEHTBT e moes 3apJDKEHUETO Ja TIpeANpreMe BCHUIKH HEOOXOJMMH NMPABHA U (PaKTHIECKH ICHCTBHA
C orJie] Ha TOBa Ja ocurypm, ue Obmuramumre ot EmMucusra me 6bpaaT gqonycHatu 10 Teproeus Ha BOB B cpok
oT 6 (1mect) Mecena cien Jarata Ha w3aaBaHeTo . [lognmuckara 3a TuracupaHe Ha OOJIMTAIMUTE OT HACTOSIIATa
emucust npukimoun Ha 22.08.2025 1. JpyxkectBoto ycrs ga tuacupa 10 000 obGiwramuu oT mbpBOHAYAITHO
npemnoxenure 10 000 obnuranuu. Benukure cpencTsa ca M31Mos3BaHy 3a o0MUaifHaTa ISHHOCT Ha APYKECTBOTO,
32 UHBECTHUIINH B JSJIOBU y4acTus ¥ (pUHAHCHpaHEe AEHHOCTTA HA IBIICPHUTE MY JPYKECTBA.

To3n MPOCIEKT € U3rOTBEH EAMHCTBEHO B MHTEPEC HAa MHBECTUTOPUTE, 3alKcali OOJIUIalluy B IIpoleca
Ha €MHUTHpaHe Ha oONmuranuoHHus 3aeM. Cumra ce, 4e Cliell JONMYCKaHeTO Ha OOJUTraluuTe IO THPTOBHS Ha
peryiupaH masap Imie ce moJgo0pH TAXHATa 00Ia JTUKBUIHOCT.

KbM jmata Ha mpocriekTa HSMa MOCTBIWIM UCKaHWS OT OOJHMTranMOHEepH 3a oOpaTHO W3KYIyBaHE Ha
MPUTEKABAHUTE OT TAX OOJIUTAINH OT Ta3H €MHUCHSL.

HeTHa cTOiiHOCT HAa MOCTBHIVIEHUATA OT eMHCHSATA ChIVIACHO 4J.7, maparpa¢ 8, 6ykBa B), HoATOYKA
»i* oT Pernament (EC) 2017/1129.

Pazxoaure, CBbp3aHM ¢ YACTHOTO TpejyIaraHe, ca B oouy pasmep Ha 12 297 ns.

Pasxomure, cBBp3aHM C IOMMyCKaHEe IO THPTOBHS Ha PETYNIHPaH Ia3ap, ca KakTo CJIeBa:

e Takca 3a momyckaHe 0 ThproBusl Ha cerMeHT obnauranuy Ha Db — 1 200 mB.

e Takca kbM K®H 3a onobpenne Ha [Ipocnext — 15 823 nB.

e Takca 3a moaabpKaHe HA perucTpamnus Ha emucus Ha CerMeHT 3a oOnuranmy Ha OCHOBHUS Ma3ap

Ha BSE — 3000 ns.

W



»PUHAHC IIJIFOC MEHUJIZKMBHT XOJIIUHI* Al

o JIOIMBJIHUTE/IHA TAKCa 33 EMHUCHS OOJIMTalNH, [TPH KOMTO € BB3IPUCET METOJ 38 U3YHCIIsIBAaHE HA
ymxBata ¢ 6aza EURIBOR - 3 000 aB.

OO61uTe pa3xoau Mo HeMyONMYHO TIacHpaHe | pa3XoANTe 3a JOMYyCKaHe 0 THPTOBHS Ha PETYIHNPaH ma3ap
Bp3m3aT Ha 32 320 nema. Pazxonmre mo mpeaxogHOTO M3pEUCHHE ca IDIATEHH OT COOCTBEHHM CPEICTBa Ha
EmwurenTa, m3BbH HaOpaHUTE OT HACTOSAIIATA OOTUTAIIMOHHA EMHUCHS.

Crnen nomyckaHe A0 TBPrOBHs Ha OOJHTAllMUTE OT HACTOSINATA EMUCHS, MPHOIM3UTEIHUS HETCH
pe3yaTaT OT Hesl 3a APYkKecTBOTO 1e Obae 19 558 300 nepa.

Nuaukanus qajiM npeajiaraHeTo € mpeaMeT Ha CIopa3yMeHHUe 32 MoeMaHe Bbh3 OCHOBA HAa TBBPI
AHTA’KHMEHT, KaTO ce MOCOYBA BCAKA HEMOKPUTA YaCT

EMHUTEHTBT HE € CKITI0YBAJl CIIOPa3yMCHHE 3a IIOEMaHE Ha EMUICHUATA OOTUTaIlHH.

I[ocouBaHe Ha Haii-ChIIeCTBEHNTEe KOH(JIMKTH HA HHTEPECH, CBbP3aHU C MpPeNIaraHeTo HJIN
AOMYCKAHETO 10 ThProBus

Ha ,,®unanc [Tmoc MermmxMbHT Xoanuar AJl He ca H3BECTHU MOTSHIMATHA KOH(GIUKTH HA HHTEPECH
WJIM Bb3HUKHAJIM TAKWBA I10 ITOBOJ] U3ITBJIHECHNE HA 3a1bJDKCHHATA Ha WwieHoBeTe Ha CJ] Ha EMuTeHTa M TeXHHUTE
YaCTHU WIH JIPYTH HHTepecH. JIOKONKOTO € M3BecTHO Ha EMHTEeHTa, HE ChIECTBYBAT MHTEPECH W/WIIA YIACTHS,
BKITIOYHUTEITHO KOH(JINKTHHU TAKWBA, KOUTO JIa Ca CHINECTBCHU 3a €MUCHTA/TIPeIIaraHeTo.

To3u [IpoCHeKT e U3roTBeH SMHCTBECHO B HHTEPEC HA HHBECTUTOPHUTE, 3alTUCATIH OOJIMIalliy B IIpolieca
Ha EMUTHpaHe Ha oOmuranuoHHUs 3aeM. CuuTa ce, ye Cliel JOMYCKaHeTO Ha OOJMralMuTe 10 ThPrOBHUS Ha
peryiupas nasap Iie ce moJoopH TsAXHaTa 00IIa JIUKBUIHOCT.



2. PUCKOBUA ®PAKTOPH

WNuBectupanero B 0OIUranuu € CBBP3aHO C OINpefesieHa CTeleH Ha pPUCK.
[ToreHIMaTHUTE MHBECTUTOPU TPSOBA BHUMATEIHO J1a MPOYETAT U OCMUCIIAT MpEICTaBeHaTa
no-107y MH(OpMalus 3a OCHOBHUTE CIEUU(PUYHU PUCKOBE, CBBbP3aHU C JIEHHOCTTAa Ha
JpyxecTBOTO, 3ae1HO ¢ WH(pOPMAIHS 32 PUCKOBETE, XapaKTEPHU 3a OOIUranuuTe, Ipeau aa
B3eMarT pelleHue 1a NpUI00UIT IEHHU KHIKA, EMUTHPaHU OT J{pyKecTBOTO.

JleiicTBuTeTHUTE OBJEIIM PE3yATaTH OT JEWHOCTTa Ha JlpykKecTBOTO MoraT Ja ce
pa3ianyaBaT ChHIIECTBEHO OT MHUHAIM pPE3yJITaTH B pE3yJNTaT Ha MHOXKECTBO (aKTopw,
BKJIIOYUTETHO TIOCOYEHUTE IMO-J0Jy PHUCKOBH (akTopu. Bceku eamH OT puUCKOBETE B
[Tpocrniexta MOXe, 3a€THO I MOOT/EIIHO, /1a TOBE/Ie 10 HETaTUBHU €(DEKTH 10 OTHOLICHHE Ha
OusHeca, (UHAHCOBOTO CHCTOSHUE, OBIEIIOTO pa3BUTHEe HA EMuTeHTa, B pe3yiTar Ha KOETO
[[eHaTa Ha IEHHUTE KHIKa Ha EMUTEHTa Ja ce MOHMKU U MHBECTUTOPUTE /1a MPETHPIIAT 3aryda
Ha YacT WK Ha IsU1aTa CM UHBECTULUA.

[IpencraBeHuTe mo-10Jy PUCKOBE €a IMOJAPENEHU OT BHUCOKAa KbM HHCKA CTENEH Ha
BEPOSITHOCTTA OT TAXHOTO Bb3HUKBAHE, CbOTBETHO CTEIEHTA UM Ha OTPULATEIIHO Bb3/I€HCTBUE
BbpXy EMuTeHTa.

2.1.CucreMaTHYHU PUCKOBeE:

Tosa ca obwume puckoge, KOUmo ce OMHACAM 00 6CUYKU CMONAHCKU CYOeKmu 8
cmpanama u ca pe3yimam om bHWHU Gakmopu, 8bpxy Koumo Emumenma ne mooice oa
0Ka38a éUAHUE.

» MaKpOMKOHOMHUYECKM PHCK U 3a0aBeH HWKOHOMHYECKHM pACTeK IOopaau
MOCJEAUIIATE OT JelCTBAllaTa BOWHA B Y KpailHa;

MOJIMTUYECKH PUCK;

KPEJUTEH PUCK;

UH(pIAIMOHEH PUCK;

PHCK, CBBbp3aH C HEOIAronpusaTHU U3MEHEHUs Ha TTa3apHUTE JTMXBEHU HUBA;
PHUCK OT HEONAroNpHUATHH MPOMEHU B JaHBYHUTE U JPYTH 3aKOHU;

PHCK OT IPOMEHH B KJIUMATUYHUTE YCIOBUS U (HOPCMAKOPHH YCIIOBUSI.

YVVYVYYVYYVY

v Maxpoukonomuuecku pUck u 3a06a6eH UKOHOMUYECKU pacmedc nopadu
nocaeouuume om oelicmeauiama 60UNa 6 Ykpaiina, KaKkmo u KoOn@iukma é
bausxkua Hzmoxk

ToBa € pUCKBT OT MAaKPOMKOHOMHUYECKH ChTPECEHMsI, KOUTO MOrar Jia c€ OTpas3siT Ha
MKOHOMHMUECKUS pacTex, J0XOJIUTe Ha HACEICHUETO, ThPCEHETO U IpelaraHeTo, neyaaoure
HAa UKOHOMMYECKUTE CyOeKkTH W Jp. TeHAeHIMHUTEe B MaKpOMKOHOMHUYECKaTa OOCTaHOBKa
BIIMSAT HA Ia3apHOTO NPEJCTABSIHE U HA KPAaHUTE PE3yITAaTH OT AEMHOCTTa HA BCUUYKH CEKTOPU
B UKOHOMHUKATA.

[ToBeue OT Tpu TOAMHM M IIOJIOBUHA Clle] KaTo Pycus 3anmoyHa BOeHHATa arpecus cpelty
VkpaifHa, KakTO W CJeJI 3aroyBaHe Ha BOCHHHUS KOHMIUKT Mexay Mpan m W3paen
UKOHOMHUECKHUTe npobieMu Ha EBpona He moka3Bar nmpu3Hauy Ha oTciaadBaHe. TpuMeceuHusT
pactex Ha BBII B EC 3a nocnennoro tpumeceune Ha 2024 1. octaBa HUCBHK OT enBa 0.4% 1.,
no nanHu Ha EBpocTat. 3a usnara 2024 r., ~KOHOMUYECKUAT pactex € oT 1.0%.

CnaboTo mpeacTaBsHE 1O TOJiIMa CTENEH C€ JbKM Ha MKOHOMUYECKHS CIaj B
['epmanus u @panuus, 1BeTe Hall-roJIeMHM UKOHOMUKH B 0JIOKa, KOUTO C€ CBUBAT ChOTBETHO C
0,2% u 0,1%. WUtanus, Tperata mo rojJeMHHa HKOHOMHKA, CHIIIO CTarHUPA 32 BTOPO TOPETHO
TpuMeceuue. 3a pa3yinka oT ToBa VcnaHnus, 4eTBbpTaTa 1o rojeMHMHa HKOHOMHUKA, OTOeNs3Ba
pbet ot 0,8% 3a Tpeto nopenHo Tpumeceuune. [Ipes 2024 r. peanHUAT pacTex Ha ObIarapckara
MKOHOMHUKA ocTurHa 2.8% 1nipu 1.9% npe3 2023 r .I1o-BUCOKHUAT pacTex ce IbIKENIE Ha 110-
roJIIMO HapacTBaHE Ha MOTPEOIECHUETO



HNxonomukara Ha bearapus mpes BTopoTo TpuMeceune Ha 2025 . ce e paszmmpuia ¢ 0,9
Ha CTO, OTHECEHO KbM MPEAXOIHOTO TPUMECEUUE, KAaKTO U € 3,4 Ha CTO CHPSIMO CHIIUS TEPUOJ
Ha 2024 roguna. Taka cTpaHata HU 3aemMa BTOpO MsCTO cpel wieHkuTe Ha EC mo Hai-roiasm
TOJIMIIIEH PACTEX HA UKOHOMHUKA, KAKTO U Ha YETBBPTO MSICTO MO PHCT CHPSIMO MPEAXOAHOTO
TpUMeEcCEUHe.

[Ipe3 ampuin - 10HU OBATApPCKUAT OpyTEH BBTpEIIEH MPOAYKT € Bb3nu3aia Ha 27,573
MJIpJI. €BpO IO TEKYIIM LIEHHW, cOYaT MPOTHO3HUTE JaHHU Ha EBpocTar, KOPUTHpaHU CIPSIMO
CE30HHU U KaJICHIapHU (aKTOPH.

AHanu3aTopuTe ChII0 IPEeIyIpek1aBar, 4e MIKOHOMUKaTa Ha EBpona Moxke 1a n3naane
B peliecus Ta3u rojuHa, ako npe3uaeHtsT Ha CALL JJonana Tpbmn U30bIHUA OOCIIAHUETO CU
na Hanmoxu Muta ot 10-20% Bupxy nenus BHoc 3a CAILIL.

Cren kaTo JOCTUrHA Hail-BUCOKaTa cu cToHOCT mipe3 2022 r., uadnanusra B beirapus
HamaisiBa nipe3 2023 r. 1o 9.5% no mannum Ha HCH. Kato TenmeHnusATa 3a HamajsiBaHe
npoab/ku U mpe3 2024 r., xato gocturHa go Huea oT 2.2%. Ilpe3 asryct 2025r.
MeceyHaTa HHQIams, n3MepeHa ¢ uHaekca Ha norpedurenckure nean (UI1LL), e 0.1% crpsimo
MPEIXOHUS Mecell, a roauIHaTa nHdamnus 3a apryct 2025 r. cnpsimo aBryct 2024 r. e 5.3%,
cnopen nanau Ha HCU. Mudnanusara B EBponelickus cpio3 octaBa 6€3 MpoMsiHa IPe3 aBryCcT
Ha HUBO OT 2,4 HA CTO Ha TOJMIIHA OCHOBA, KAaKTO O€ OTYETEHO W Ipe3 oiu. B eBpo3oHaTa
uH(pIanMsITa Mpe3 aBrycT ChUIO OcTaBa 0€3 MPOMsHA — 2 Ha CTO, KaKTO U MPe3 MPEIXOIHUS
Mecell, KOeTO € IIeJIEBOTO paBHHIIE, onpeaeieHo oT EBponeiickara nentpanna 6anka (ELLB).

v’ Hoaumuuecku puck

ToBa e puCKbT, IPOU3THYALL OT HNOJUTHYECKUTE HPOLECH B CTpaHaTa — PHUCK OT
HOJUTHYECKa JecTaOuin3anus, MPpOMEHH B YIPaBIECHUETO, B 3aKOHOJATENIHATAa MOJIMTHUKA,
MKOHOMMYECKATAa MOJINTHKA, TaHbYHATa cucTeMa. [lonUTHYECKUAT PUCK € B MpsiKa 3aBUCUMOCT
OT BEPOSITHOCTTA 3a MPOMEHH B HeOJaronpHsTHa MOCOKAa HA BOJIEHATa OT MPaBUTEICTBOTO
noauTuka. B pesynTtar 61 Bb3HUMKHAJIA ONACHOCT OT HEraTHBHU ITPOMEHHU B OM3HEC KJIMMAaTa.

IIpe3 mocneanute 3 rogUMHM MOJUTHYECKATa KOHIOHKTYpa B CTpaHara € Oeisi3aHa OT
npeobiiaaBaiiara 6e3npeneeHTHa MOJIUTHYECKa KPU3a, KOSITO B CJIEJICTBUE Ha MOCIEIHUTE
CBHOUTHS € C TeHJIEHIIUsI KbM 3a1b100ouyaBane. Ciel] mopeauna oT M3BbHPEAHN U300pU U IBITH
nepuoAu Ha ciyxeOHa BiacT, mpe3 JsAToro Ha 2023 r. ciex TpPyOHH IMPETOBOPU MEXKITY
OCHOBHMTE MOJUTHYECKU (opmanuu Oemre chopMHpPaHO PEIOBHO IMPABUTEICTBO, KOETO J1a
yIpaBiisiBa Ha T.Hap. ,,pOTallMOHEH NpUHLHUI ‘. Clie]] HEyCNEeLIHU IPErOBOPU B YIIPABJIABALLIOTO
MHO3UHCTBO IIpe3 meceny Mapt Ha 2024 r. 32 OCBILIECTBSABAaHE Ha ,,pOTALAATA’ CE CTUTHA JIO
OCTaBKa Ha MPaBUTEJICTBOTO U HACPOUBAHE HA HOBU IapiiaMEeHTapHU U300pHu.

Cren mpoBeaeHUTE NapiaaMeHTapHU U300pH mpe3 Mecel oKToMBpu Ha 2024 r. cien
JUBJITH IIPETOBOPH MPOABIKUIMN 10 Anyapu 2025 r. Ha 16.01.2025 bearapus ycns na popmupa
PENOBHO MPABUTEJICTBO C Y4acTUETO Ha 4YeTHUpU mnaptuu, ¢ npemuep Pocen JKensaskos.
OuakBaHmsITa ca TOBA Jla BHECE CTAOMIIHOCT B CTpaHaTa, KaTo 3acera B Hadanoto Ha 2026 .
bearapus wmwe ce npucbenHu KbM EBpo3oHara.

v Kpedumen puck

KpenuTHuAT pucK 3a AbpikaBaTa € CBbpP3aH ChC CIIOCOOHOCTTa Ha Jbp)kaBaTa Ja
roracsiBa peIoBHO 3aJbJDKEHUsITa cU. B ToBa oTHomeHne bbarapus mocTosiHHO MoAoOpsBa
MO3ULMHUTE CU HA MEXyHApPOJAHUTE ABJITOBU M1a3apH, KOETO YJIECHSBA IOCTHIIA HA AbpKaBaTa
Y MKOHOMMYECKUTE areHTH /10 (UHAHCHpaHe OT BbHIIHU U3TOUHUIM. Hail-BaxHUAT edeKT oT
oJ00PSBAHETO Ha KPEIUTHUS PEUTHHT € B MOHMKABAHETO Ha PUCKOBUTE IPEMUH I10 3aEMUTE,
KOETO BOJMU (IIpU PaBHU JIPYTH YCIIOBHUS) JIO0 MO-OJAarONpHUsATHHU JUXBeHU paBHHINA. [lTopamu
Ta3W NPUYMHA MOTEHIMAIHOTO MOBHILIABAHE HAa KPEAUTHUS PEHTHHI HA cTpaHaTa OM MMajo
OJIaronpusATHO BIMSHUE BBPXY JAeWHOCTTa Ha JlpyKeCTBOTO M MO-TOYHO BBHPXY HETOBOTO
¢unancupane. OT apyra crpaHa, MOHMKaBaHETO HAa KPEOUTHHUS peHTUHT Ha bbarapus, B
CJIEZICTBHE HA HECTAOWJIHO yIPaBJIEHUE Ha CTpaHaTa, OM MMajio OTPULATEIHO BIMSHUE BBPXY
I[eHaTa Ha (pUHaHCHpaHe, KoATO J[py>KECTBOTO MOXE Jia MOJIY4YH NMPH HEOOXOAMMOCT, OCBEH
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aKO HErOBUTE 3a€MHM CHOpa3yMeHuss He ca ¢ (¢ukcupaHu JuxBu. OmNpenensHeTo u
M3MEPBAHETO HA TO3U PUCK CE OCBHIIECTBSIBA OT CIIELUAIU3UPAHU MEXAYHAPOJHU KPEIUTHU
areHIHH.

Axmyanen kpeoumen peiimunz na Penyonuxa bvnzapus

AvAzocpoyeH kpegumeH pelmunz, yy)XkgecmpaHnHa BaAayma

PelimunzoBu azeruuu Pelimuxe MepcnekmuBa Aama AelicmBue
Scope Ratings A- cmabuaHa 11 ronu 2025 noBuwen
5&P Global Ratings BBB+ crmabuAHa 10 roau 2025 noBuwen
Fitch Ratings BBB+ cmabuAHa 10 1oau 2025 noBuwen
Moody's Investors Service Baal cmabuAHa 24 sHyapu 2025 nomBbpgex

Hszmounux: Munucmepcmeo na ¢punancume na Penyonuxa bvieapust

v Hugrayuonen puck

PucksT OT yBennyeHune Ha uWHGIANUATa € CBBbpP3aH C HaMalsiBAaHETO Ha peajHara
HOKyIaTeJHa CHJIa HA UKOHOMUYECKHUTE CyOeKTH M eBeHTyajHaTa O0€3lIeHKAa Ha aKTHBHTE,
JIEHOMHUHUpPAHU B MECTHA BaJIyTa.

Cucremara Ha BastyTeH 00pA B bbiirapus KOHTposIMpa NapuuHOTO MpejyiaraHe, Ho BbHIIHU
¢dakropu (Hamp. MOBUIIABAHETO HA LIEHATa HA IIETPOJIa U IPYTUTE IPUPOIHU CYPOBUHM) MOTAT
Jla OKakaT HATHCK B INOCOKA HAa yBEJIMYEHHE Ha LIEHOBUTE HuBaA. [IpucheauHsiBaHeTo Ha
CTpaHaTa HU KbM EC CBIIIO OKa3Ba HATUCK 3a I[O6J'II/I)KaBaHe Ha OJCHOBUTC paBHHIIA KbM TC3H
Ha octaHanuTe ctpanu oT EC (koHBepreHuus), T.e. HH(pIanusaTa B CTpaHaTa € mo-BUCOKa OT
cpenHus TemMn Ha wuHGuanus B crpanute, wieHkn Ha EC. Ilpe3 mocnennure wmecer,
3HAUUTENHUTE TAaKeTH TIOMOIIM, KOWTO IIEHTPAIHUTE OaHKM OTIycKaT Ha  BOJAT JO
YBCIWYaBaHC Ha HICHUTC Ha BCHYKW AaKTHUBH, BKIIOYHUTCIHO MW Ha CTOKHTC OT IIbpPBa
HeoOxoqumocT. KbM MOMEHTa IIeHHTe Ha eJNeKTPOCHEeprusiTa, PECYpCHHTE CypOBUHU
H3II0JI3BAHU B MPOMHUIIJICHOCTTA, ITPOABbJ/IKaBaT aa 6’I)I[aT BHUCOKH, KOCTO ITPAKO LIS MMOBJIMAC HA
MKOHOMHUYECKATa CUTyalusi B CTpaHaTa.

[To nannm Ha HCH, mpe3 asryct 2025 r. meceunara uH¢manus e 0.1%, a rogumrHara
uHpmanus 3a aBryct 2025 r. cnpsimo aBryct 2024 1. e 5.3%

v Puck, cevp3an ¢ Heb1azonpuamny UIMEHEeHUA HA Na3apHume JuxXeeHu HUga
JluxBeHHMST pHUCK € CBBpP3aH C BH3MOXKHOCTTA 3a MPOMsHA Ha MpeoOdIiagaBaIiuTe
JUXBEHU paBHUIA B cTpaHaTa. ToBa OM ce OTpa3mwyio BbPXY AeHHOCTTa Ha J[pykecTBOTO,
JIOKOJIKOTO IIPY PAaBHU JPYTH YCIOBUS MPOMSHATA HA JINXBEHUTE PABHUILA BOJIM JIO IPOMSHA B
1eHata Ha (PMHAHCOBUS peCypc, M3MOJ3BaH OT EMHUTEHTa IIpHU OCBIECTBABAHE HA PA3IUIHH
npoektu. B pesynrar or BbBenaeHusi BanyTeH chBeT, KaKTO W B pe3ydTaT OT BbBEJEHATa
METO/IMKa 332 M3YMCIISIBaHE Ha JIMXBEH MPOIICHT Ha 0a3aTa Ha MbPBUYHMS MMa3ap Ha TPUMECEUHU
JIbpXKaBHU IICHHH KHIDKA, IMXBEHUTE paBHUIIA B bbiarapus ca cTabuiHM.
v' Hebnazonpusmnu npomenu 6 0anvyHume u Opy2u 3aKoHU
JlabliuTe, MiamaHd OT OBJTAPCKUTE THPrOBCKH CyOEKTH, BKIIOYBAT JAHBLU MPU
M3TOYHUKA, MECTHU JIAaHBIIM U TAKCH, TAaHBK BbPXY KOpPIOpaTUBHATA NIedayi0a, TaHbK J00aBeHa
CTOMHOCT, aKIW3W, W3HOCHUM M BHOCHUM MHTa U UMOTHHU JaHbI. Cucremara Ha JaHBYHO
obnmarane B bwarapus 10 TonsMa CTENEH € XapMOHHU3HMpPaHAa C EBPONEHCKOTO MTaHBYHO
3aKOHO/IATEJICTBO, KOETO HaMalsiBa IIaHCAa 3a BB3HUKBAaHE Ha MPOTUBOpPEYHMBA JaHBUYHA
MpaKkTHUKa Ha IEHTPAITHO ¥ MECTHO HUBO. ChHINECTBYBA PHCK JIa C€ YBEJIWYAT KOPIIOPATUBHUS




JAHBbK M OCUTYpPOBKHTE B CJEJBAIUTE IPU EBEHTYyaJeH CKOK Ha OIO/UKETHUS Ae(UIUT.
WNuBectuTopuTe TpsOBA CHIIO TaKa Ja B3eMaT [0/l BHUMAaHHE, Y€ CTOMHOCTTAa HA HHBECTUIIHSTA
BbB OOJUIallud MOXXE Ja ObJe HeOJaronpHusATHO 3acerHara OT NPOMEHH B JEeHWCTBAIIOTO
JAHBYHO 3aKOHOJIATEJICTBO, KACACIIN HAJIOT BbPXY CIEJIKHUTE ¢ PMHAHCOBH HHCTPYMEHTH. KbM
MOMEHTA Ha U3rOTBSHE Ha HACTOALIMS JOKYMEHT, OJIMTHYECKH U OOILECTBEH KOHCEHCYC 10
BBIIPOCa HE € IMOCTHTHAT M B OJIM3KUTE MECEIM HE CE OYaKBa NPOMSIHA B JaHBYHOTO
3aKOHOJATEJICTBO MO TO3M BbIpoc. OT Apyra cTpaHa, MHBECTHUIMOHHMAT XOPHU30HT Ha
EMuTEHTa € IBIrOCPOUEH U ChUIECTBYBA PUCK OT BbBEXK/IAHE HA TAKBB JAHBK BbPXY CHIEIKUTE
¢ (hMHAHCOBU MHCTPYMEHTH, KOETO OM MOIJIO Ja JIOBEJE /10 U3BECTEH OTJIMB OT CTpaHa Ha
MHBECTUTOPH B LIEHHUTE KHIKA, M3JaBaHU OT EmMurenTta. OT omnpenensimio 3HaYeHHE 3a
(buHaHCOBHS pe3ynraT Ha J[pyKecTBOTO € pa3sMepbT Ha JaHbK Nedanlda, KaKTo U €BEHTyaJIHU
IPOMEHM B JAaHBUYHUS PEKHUM, Ha KOHTO TO € cyOekT. KbM narata Ha M3roTBSHE Ha TO3U
[Tpocnekt, pasmepbT Ha JaHbUHATa CTAaBKAa BbPXY peanu3upanure nedanou e 10 Ha cro.
Bb3MoxkHO € B ObJelie TO3H MPOLEHT /1a ObJe MOBULIEH, KOETO MPSIKO L€ HaMalu JOXOIbT
ocrtaBall € EMuTeHTa, cies pa3uialaHeTo Ha IbKUMUS JaHbK.

v’ Puckose, c6bp3aHu ¢ U3MEHEHUEMO HA K1umMama i Hacmvneane na hopcmasicopnu
cvoumus

[Tpupoauu katacTpopUuHU CHOUTHUSA, U TEPOPUCTUYHU ATAKM U BOCHHU WIIM BpaKIeOHU
JEHCTBUS, KAKTO U OTIOBOPUTE Ha TE3U JAEWCTBUSA, MOraT Ja Ch3JajaT MKOHOMHYECKAa U
HOJUTUYECKA HECUTYPHOCT, KOSTO € BB3MOXKHO Ja HMa OTpHULaTeleH e(eKT BbpXYy
MKOHOMHYECKUTE YCIOBUS B bbarapus, a cienoBarenHO M HeOnaromnpusteH e(peKT BBPXY
6usHeca Ha JlpyxecTBOTO, (UHAHCOBOTO MY ChCTOSIHUE U PE3YJITATUTE OT HETOBUTE OIEPALIHH.
TakoBa popcMakopHO 0OCTOSTENICTBO € BOWHATA, KOATO c€ BOAW B YKpaiiHa. TpyaHocTTa 3a
IpeIBIDKIaHE Ha Te3U ChOMTHS Hajlara M3MOJ3BaHETO Ha MPEL3eH MOAX0 IPU aHaau3a Ha
HaJIMYHAaTa WHPOpPMALUS W ONpeJAesiHe Ha Iporpama 3a JACWCTBUS NpPU BH3HHUKBAHE Ha
KPHU3UCHA CUTYyalUs.

[Ipe3s mnocnegHuTe TOOUHU ce HaONIoAaBa 3aCUJICHO BHUMAHUE KbM PHUCKOBETE OT
U3MEHEHHETO Ha Kiumarta. EBpONeHCKHAT Chi03 c€ aHrakupa Ja IMOCTUTHE BBITIEPO/HA
HeyTpasnHocT 10 2050 ., a qpyru BoJemu UKOHOMUKHY kato Kurail u fInoHus cbio ca noenu
NoJ00HH aHTaXXUMEHTH. CBIIOTO BaXKH BCE MO-YECTO 3a HAKOU OT Half-TOJIEMUTE KOMITAHUH OT
yacTHUS cekTop. [[poMeHuTe B MOJUTHKATa UMAT OTpa’keHUE BbPXY OlepalliOHHaTa cpefa, B
KosiTo ce pa3BuBaT OusHec enununure. ESG (Environmental, Social and Governance)
peryiauMsTa Hajara BCE IIO-CTPUKTEH KOHTpPOJ TpU HWHBECTUIMHTE BbB (UHAHCOBU
MHCTPYMEHTH Ha KOMIIAaHUMTE 110 OTHOUIEHUE Ha TSIXHATa JeHHOCT.

®u3nYeCKUTe PUCKOBE, CBBP3aHU C U3MEHEHUETO Ha KJIMMaTa, MIPOU3TUYAIU OT CaMOTO
U3MEHEHHE Ha KJIMMaTa ChIIO MOiJiexaT Ha perynanus. Llenute 3a nexkapOonmsauus B EC
npejmnosarar eHooopasyBaHe Ha Bbriepona. Jlokaro onepauuute Ha EMuTeHTa M Heromata
['pyna moHacrosieM Bce OIle He MomnajaT JAUPEKTHO B CXeMa 3a IeHooOpa3yBaHE Ha
BBIJIEpPOJa, TOM Ie ObJe M3JI0KEH Ha PUCKOBETE 3a IIeHOoOpa3yBaHe Ha BBIJIEpPOAA UpeE3
ropHuBa U MaTe€pUaIH, KOUTO U3IOJI3BA.

2.2.HecucTeMaTUYHU PUCKOBE

Puckoseme npousmuuawu om gaxmopu u npomeHu, Kacaewu npsaKo CAMOMO
Hpyorcecmso. Te ce omnacsim KOHKpEmMHO 00 He20 U BbPXYy MAX 6 HAU-20AAMA CMeneH
Hpyorcecmeomo modice 0a oxazea enusHue.

Puckoee, cneyugpuunu 3a [pyscecmeomo ca:

v fusnec puck — nepuHHpa Ce Karo BEPOSTHOCTTA OT HEOIATONPHATHA MPOMEHU B
Ma3apHUTe U WKOHOMHYECKH YCJIOBHS, B KOUTO (YHKIHMOHHMpA JpyxkKecTBOTO. Te3u
MIPOMEHM KOCBEHO €€ OTpa3siBaT BbpXY (PMHAHCOBUSA MY pe3yJITaT M BbPXY HEroBaTa
peHTabunHocT. YecT oT OM3HEC pHcKa € MazapHUs PUCK, KOWTO ce aedpuHHupa KaTo
BEPOSITHOCT OT HaMaJsiBAHE HAa BB3MOXKHOCTTA 3a IMOKYIKAa Ha JAPYXKECTBAa IOpaId
HEOIaronpusTHO BB3/CHCTBUE Ha Ma3apHUTE (PaKTOPH — CBUBAHE HA MOTPEOJICHUETO,
KOHKYpEHIIMS U IpYT'H IPUYMHHU OT Ta3apeH XapakTep.




KpeodumeH pucK — IpU OCBHUIECTBSABAHE HA CBOSTA JEHHOCT EMUTEHTa € M3/10KEeHO Ha
KPEIMTEH PUCK, KOWTO € CBBP3aH C PUCKa HACpelUlHa CTpaHa 1o clielika ¢ J[py» ecTBoTo
1a He ObJie B ChCTOSIHHE J1a U3ITBJIHU U3LSJI0 U B OOMYaHUTE CPOKOBE 3abJHKEHUETO
cu. CpOMpaeMoCTTa Ha B3eMaHUATA C€ CIEAM TEKYyIO. 3a IeNTa TEKYIIO C€ MPaBH
IIperJie]] Ha MOJYyYEeHUTE MOCTHIICHUS KAaTO CE U3BBPILBA aHAIN3 HA HEIUIATEHUTE CYyMH
Y CbCTOSSHUETO HA B3EMAHUATA.

ynpagjieHue Ha Kanumanogusa puck — llenra oT TOBa ynpaBlIeHHE Ha TO3U PUCK €
CBBbp3aHa ChC 3alIUTaTa JPYKECTBOTO J1a MPOJBIKU Ja ChIIECTBYBA KaTO AEHCTBAIIO0
npeanpustve. [lo To3M HauMH 1ie ce MO3BOJAM Ja €€ IOCTHIa JOXOAHOCT 3a
aKMOHEPUTE M ONTHMMAJIHA KaluTajJoBa CTPYKTypa, 3a J1a CE€ HaMald LIEHaTa Ha
KanuTaia. B CbOTBETCTBHE C OCTAHAIUTE B UHAYCTPUSATA, APYKECTBOTO KOHTPOJIUpPA
MOJIPBKKATA HA KalUTalla CH Ype3 KOSPUIIUEHTA Ha 33 UTHKHSIIOCT, UYpe3 pa3felissHe
Ha HETHUTE IBJITrOBE Ha coOCTBeHUs Kanutai. [loauTrkaTa Ha ppKOBOACTBOTO € J1a ce
NOJIbpXKa CTa0WJIHA KamuTajgoBa 0Oa3a KaTo Cce ChbXpaHsBa JIOBEPHETO HA
COOCTBEHUIIMTE M Ha Ma3apa KaTo ISUI0, a TOBA € W MPEANOCTaBKa 3a pPa3BUTHE HA
Ou3Heca Ha Jpy>KECTBOTO B ObJelIe.

JUKGUOEH PUCK — W3pa3sBa ce BBB BB3MOXHOCTTa JlpykecTBOTO 1a HE OBIC B
CBhCTOSIHUE Jla TOCpEel[HEe 0e3yCIOBHO BCHUYKU CBOM 3aJbJKCHHUS CHIVIACHO TEXHHUS
nagex. ,,dunanc [hmroc MennmxkmbHT Xonauar® AJl ynpasisiBa CBOUTE aKTHBU U
MaCHMBH IO HAYMH, KOMTO My MO3BOJISIBA J1a OAbpPKa ONTUMAJICH JINKBUJEH 3amac OT
MApUYHU CPEJICTBA, 32 JIa MOCPEIIHE CBOUTE 3aIbJDKCHHUS U J1a (UHAHCHPA CTOITAHCKATA
CH JEHHOCT;

Cneuyuguunu puckose 3a OvuiepHume Opyycecmea — BB3MOXHO € B Objemie
MPUA0OUTHTE TBIIEPHH W/WIIH ACOLUUPAHU JIPYKECTBA /1a HE TeHEPHUPAT MPEIBUICHUTE
nevyanon W/WiaM Ja WMaT HEOOXOJAMMOCT OT JOIBIHHUTENHO (MHAHCHUpPAHE, KOETO
IpyKecTBOTO Ja TpsiOBa Aa ocurypu. ToBa Moke Ja JOBede N0 MOHUKEHHE Ha
(¢unHancoBuTe pe3ynTratd Ha ['pynarta kato msuto, nmopaau (akra, ye EMUTEHTHT e
TpsOBa /1a W3BBPIIN Mpepa3Npe/esieHne Ha pa3nojaraeMuTte cu pecypcu. OCHOBHHTE
PHUCKOBE M HECUTYPHOCTH, NpPEJ KOHUTO Ca H3IMPABEHU [bIICPHUTE APY’KECTBA Ha
rpynara, ca pucKoBe, THITUYHHU 32 CEKTOPUTE, B KOUTO T€ (YYHKIIMOHHUPAT, KAKTO U 00N
PUCKOBE, THUIMWYHU 32 BCHYKH CTOIMAHCKH CyOeKTH B cTpaHara. llpuxoawmre,
(UHAHCOBHAT pE3yNTaT U CTOMHOCTTa Ha JAsuioBeTe Ha JlpykecTBara mMoraT na ObaaT
HEOIaronpusiTHO 3aC€rHaTH OT MHOXECTBO (PaKTOPH, KaTo:

YRPAGIeHCKA NOAUMUKA HA MEHUOHCMBHMA — OBICIIOTO Pa3BUTHE HA IPYKECTBOTO
3aBUCH OT CTpaTerusiTa, n30paHa OT yIpaBiIeHCKUS My eKuIl. MI300pbT Ha HEMOIX 01111
naszapHa CTpaTerus MOXe J1a JIOBEJIE /10 3ary0u WK MPOMyCHATH Nom3u. ,,dunaHc [Lroc
MennpkMbHT Xoaauar AJl ce cTpemu Ja ynpasiisiBa TO3M PUCK Ype3 HENIPEKbCHATO
HaO0/IeHe Ha M3MBIHEHHETO Ha CBOSATA CTpPATEeTUs M pPe3yiTaTd, 3a Ja pearupa
BB3MOXKHO Hal-OBp30 aKo ca HEOOXOJWMH TMPOMEHH B YIPABJICHCKATa IMOJMTHKA.
HenoaxonsumTe win 3a0aBeHH MPOMEHH B CTpaTerusTa OWxa MOIIM Ja HUMaT
3HaYuTelleH HeOnaronmpusTteH e(eKT BbpXy HeWHara AEWHOCT, OINEepaTUBHUTE W
pe3ynTaTé U (UHAHCOBO CHCTOSIHUE;

DUCK OM_NPOMAHA 8 KOHMPO1a (AKUUOHEPHAmMA CIMPYKmMypa) — €eBEHTyaIHA IPOMsIHA
MOJKe Jia TIOBEJE 10 MPOMsiHA B OM3HEC CTpaTerusiTa Ha eMUTEHTA, a OTTaM JIa OKaXKe U
3HAUUTEITHO BIUSHHUE BHPXY WHBECTHIIMOHHHS W KpeAUTEH MopTdeils, puHaHCOBOTO
CBhCTOSIHUE W pe3ydTaTute oT JAeiHocTTa. KbM narata Ha npocnekta Emutenra He
pasmoiara ¢ JOMbJIHUTEHA HHGOPMAIIUs OTHOCHO ObeniaTa akKI[mOHEpHA CTPYKTypa
¥ 32 MOMEHTa HE 0YaKBa IPOMEHU B OU3HEC CTpaTerusTa Cu;
3A6UCUMOCH_Om_KI0408U_Caycumenu — OU3HECHT Ha JPYKECTBOTO € 3aBUCUM B
W3BECTHA CTEIEH OT MPUHOCA HA OMpE/ENIeH Opoi JIHIla, YIacTBAIU B YIPABUTCITHUTE
Y KOHTPOJIHM OpPraHW M BUCHIMS MEHWKMBHT Ha eMuTeHTa. Hsma curypHoct, ye
YCIIyTUTE HAa TO3M “KIFOYOB’ MEPCOHAI IIe ObJaT U 3a B OBbJCIIE Ha Pa3MOI0KEHUE Ha




npyxxecTBoTO. KoOHKypeHnuaTra B bbiarapuss M Ha €BPONEHCKHUS TMazap MEXIY
paboronarenute OT (PMHAHCOBHS U IPYTH CEKTOPH 32 KQUECTBEH NEPCOHAN € CEpPHO3Ha.
YcnexsT Ha IPYKECTBOTO I1I€ 3aBUCH, OTYACTH, OT HEMHATa CIOCOOHOCT J1a 3abpkKa U
MOTHUBHPA TC3U JIMIA. Hepb3moxHocTTa Ha APYXKCCTBOTO Oa MOoAABbp:Ka JOCTATHYHO
ONMHUTEH M KBIM(UIMPAH MEPCOHAN 32 MEHMDKBbPCKH, ONEPATUBHH U TEXHUUYECKU
MO3UIMM MOXKE JIa MMa 3HAaYuTelieH HeOnarompusteH e(eKT BBpPXy ACHHOCTTA,
orepaTUBHUTE PE3yJITaTH U (PUHAHCOBOTO My cheTosiHUE. [loHacTosIeM qpyKecTBOTO
HE MOJIbprKa 3aCTPaxoBKa “KJIHOYOB MEpCOHAN";

V' DUCK _Om_8b3MOMNCHO _ocbuecmesnsane Ha _coeaku _mexcdy /Ipyrycecmeomo _u
C6bP3aHUmeE ¢ He20 TUuua, YCI108UAMA HA KOUMO ce pa3iuiaeam om nasapuume —
CBIIIECTBYBA PUCK OT OCBUIECTBSBAHE HA CACIIKU MeX1y ,,Ounanc [Lmroc MeHUKMBHT
Xonguur AJl u cepp3aHuTe ¢ [py’ecTBOTO JM1Ia, YCIOBUATA HA KOUTO CE pa3jinyaBaT
ot mazapuure. [logoOHu chaenku Ouxa HAKBPHUIM HMHTEPECUTE HAa aKIMOHEPUTE B
HpyxectBoTo. J[0 MOMEHTa BCUYKM CHEJKH, CKIIOYEHHM MEXIY IPYKECTBOTO H
CBBP3aHUTC C HCIO JiMla, Ca M3BbPIIBAHU IIPHU Ia3apHU YCJIIOBUSA W HAMA IMPAKTHUKaA
YCJIOBHSITa Ha CHIEJIKUTE J1a C€ OTKJIOHSBAT OT [a3apHUTE HUBA;

v’ auxeen puck- nonurukara Ha EMuTeHTa € HacoueHa KbM MUHUMHU3UPAHE HA JTMXBEHUS
PUCK TIpU ABITOCPOYHO (PHUHAHCHpaHE. 3aToBa JAPY>KECTBOTO CE€ CTPEMHU Ja TbpPCU
ABJITOCPOYHUTEC 3aCMH C (1)I/IKCI/IpaHI/I JIMXBCHU INPOLCHTHU, a4 KOIraTO IPUBJICUCHUAT
pecypc € Che MIaBall JIUXBEH MPOLIEHT, CHIIUSAT Ja Ce J0rOBOPS ¢ PUKCUPAHH MUHUMYM
1 MaKCMMYM Ha JInXBaTa.

v\ Heemuuno u He3aKOHHO N08e)eHUe — PUCK OT OCBIIECTBABAHE HA CICIKH OT HMETO
3a CMCTKa Ha EMI/ITGHTa, KOHUTO MPOTUBOPCUAT HA 3aKOHA U HAa CTUYHOTO IMOBCACHUC B
Opanmra. Kem MomenTa Jlpy>kecTBOTO He ce € COTbCKBAIO C TAaKMBA Ka3yCH BCIIEACTBHE
Ha 1300pa Ha MMOAXOJAL] €KHUIl OT CIELUAIUCTH;

v’ pUCK Om KOHKYDEeHUUs 8 CeKmopume ¢ Koumo opyscecmeomo onepupa — CeKTopbT,
B KOWTO OCHOBHO omepupa JlpykecTBOTO, C€ OTIMYaBa C BHCOKAa CTENEH Ha
KOHKypeHIMs. bpaemusar ycnex Ha [Ipy>KecTBOTO Ie 3aBUCH OT CIIOCOOHOCTTa Ja
OCTaHe KOHKYPEHTHOCIIOCOOHO B CpaBHEHHUE C JAPYTUTE KOHKYPEHTH 4pe3 MO-BHUCOKA
I'bBKABOCT U €()EKTHUBHOCT.

2.3.PuckoBe CBbP3aHM C XapaKTepa Ha HEHHUTe KHUKA
v’ Puck om _Henjawiane wiu 4acmMuyHO 3a0A6€HO NIAULAHE HA 3A0bANCCHUAMA HA

eMUMEHING No 2NAGHUUAMA U/UAU TUXEUNIE N0 eMUCUAMA

CrnocobHoctTa Ha J[py’kecTBOTO Ja M3IUlallla JUXBUTE U Ha Majeka IJIaBHUIIATA I10
o0IUralMuTe € B 3aBUCUMOCT OT OBJEIIUTe pe3yaTaTH oT AeidHocTTa Ha I'pynaTa, KOuTo, OT
CBOSI CTpaHa, 3aBUCAT OT peauia gakrtopu. Ako J[py>kecTBOTO He pa3nojara ¢ HeOOXOJUMHUTE
NapUYHU CPEJICTBA 3a U3BBPIIBAHE HAa ABDKUMUTE KbM OOJIHMraliMOHEpUTe IUIAIIAHUs, TO II1e
cJIe[IBa Ja OCUTYpH 3a LieTa BRHITHO (MHaHCHpaHe. EMUTeHTa MOXe /1a He ycIee J1a OCUTYPHU
TakoBa (pUHAHCHpaHE WM JIOpU Jia ycree, TO Ja Obje MPeJoCTaBeHO NP MHOTO HEU3TOJHU
ycnoBusi. Bcuuko ToBa MoXe 1a Ma HEraTUBHO OTpa)keHHe BbpXy Ou3Heca Ha ,,dunanc [1ntoc
MenuKMBHT Xoaauur' AJl, pesynrature oT AeHOCTTa My ¥ (PMHAHCOBOTO MY ChCTOSTHHE.
B TakuBa ciyuau, niamaHusaTa KbM 00JUTallMOHEpUTE MOTaT J1a ObAaT ChIECTBEHO 3a0aBEeHH,
a I[pu HATMYMETO Ha  OIpeleleHH  oOcCTosATeNcTBA, JOpU Ja He  Opaar
U3BbpIICHU. BB3MOXKHOTO MMOKayBaHe Ha JIMXBUTE B CBETOBEH Maiad chIo OU ce OTpa3uiio
JUPEKTHO Ha IJIaBalllUs JIMXBEH MPOIEHT Ha HACTOsIATa eMUCHs OT OOJMUTaluK, KOeTo Ou
3aCUIWIIO pHCKa OT 3abaBa Ha IUIAllAaHUATA MO emucusta obnuranuu Ha ,,Punanc [lnroc
MennmxMbHT Xoaguar Al

V' Ilenogu u 1uxeen puck

ChbIecTBYBa pHCK OT HEOIaronpusaTHa MPOMSHA Ha IIeHaTa Ha OOJIHUraiusTa, KosTo ce
ObJDKM Ha HpPOMsHA Ha MpeoOsajaBalllUTe IAa3apHU JIMXBEHHM IPOLIEHTH, OCOOEHO IpH
Bb3MOKHU pe3ku nBmkeHuss Ha EURIBOR kparkocpoueH mnepuon, mopaad ¢axrta ue
,»[IPUPABHSABAHETO KbM TEKYLIWTE Ia3apHUTE HHMBA HA IIa3apHATa KOMIIOHEHTA B JINXBEHUS




MIPOIICHT Ha OOJUTAIIMOHHMS 3a€M C€ W3BBPIIBA BEIHBXK HA IIECT Mecena U s GUKCcHpa 3a
cieaBallus MOJIYyTOUIIEH Mepuo, a He exxenHeBHo. KbM natata Ha To3u [IpocnekT nuxBute
B EBpo30oHaTa ca BBB BB3XOJII TPEH/, MMOPAJAX KOETO JIMXBEHHUAT PUCK 32 HHBECTUTOPUTE B
o0JMTaIny C IIaBaml JUXBEH MPOIICHT € HapacTBaIll HO MO-HUCHK OT Te3U ¢ (pUKCUpaH.

v’ Puckoge npu egenmyaina npedcpoyuna U3UCKyeMocm Ha 001U2AUUOHHUS 3aeMm
[loreHnanHUTe MHBECTUTOPH ClI€BA Ja MMAaT HpPEIBHJ, Y€ IPU HACTHIIBAHE Ha
OTIpeNieNieHN CHOUTHS HACTOALIMAT OOJIMTallMOHEH 3aeM CTaBa IMPEICPOYHO M3UCKyeM. ToBa
OOCTOSATEJICTBO BOAM IO OIpENENIEHH PUCKOBE, KAaTO MHBECTUTOPUTE HSAMaA Ja Morar Ja
U3IIBJIHAT IbPBOHAYAJIHUTE C NUHBECTULIMOHHU HAMEPEHHUS.
v’ PeungecmuuyuoHnen puck
Oo6nuramuonepute mo Tasu Emucus Morar nga HE pasmojiaraT ¢ €KBHUBAJICHTHHU
BBH3MOKHOCTH 32 MHBECTHPAHE Ha CPEACTBaTa, KOUTO 1€ MOJIydaT OT JIMXBEHU IJIalllaHUs IO
Emucusta, npu cblllaTa WK MO-BUCOKA JIOXOAHOCT B cpaBHEHHE ¢ Ta3u no Obaurauuure.
EdexTrBHAaTAa JOXOAHOCT 3a ONpEeNeH MEepHo] P UHBECTUPAHE B JaJieHa OOJIMTrallnOHHA
eMHCHs 3aBUCH OT LieHaTa Ha 3aKyIyBaHe, LieHaTa Ha MpoAaxba M 0Xoja, IpU KOWTO ce
PEUHBECTUPAT KYIOHHUTE IUIAIIaHUsI OT CbOTBETHUTE MpUA00UTH oOauranuu. Bpe3kara nieHa
— JIOXOJIHOCT ce 0a3upa Ha MpeIo0oKEHUETO, Y€ CYMUTE OT KYIIOHHUTE IJIalllaHus e ObaaT
PEUHBECTUPAHU IPU TOAMILIHA JOXOJIHOCT, paBHA Ha Ta3u OT I'bpBOHAYaIHATa MHBECTULIUSL.
PuckbT npu perHBecTHpaHe € PUCKBT OT BJlaraHe Ha CyMHTE, [10JlydyaBaHHU MpU JUXBEHHUTE
IUTALAHUS TI0 BpEME Ha Meprojia Ha IbpkaHe Ha OOnurauuure, pu JOXOJHOCT, pa3jinyHa OT
HoJIy4yeHaTta 10 Iajie’ka Ha BCAKO €IHO OT TAX. AKO CyMHUTE OT KYNOHHUTE IUIAIAHUS ce
PEHHBECTUPAT HA HUBA, MIO-BUCOKH OT JOOHMTATa MPU JBPKAHETO UM, E(EKTUBHUSIT T0XOJ OT
MHBECTULIUATA 11Ie ObJI€ T0-BUCOK OT IIbPBOHAYAIHATA JIOXOIHOCT /10 MaJeKa U 00paTHO.
V' Puck om npomsna ¢ napamempume Ha eMucusama ooauzayuu
[Ipomenn B ycioBusATa Ha OONMTallMOHHMS 33ae€M Ca JOMYCTUMH OTHOCHO BCHUYKH
YCIIOBUS U TapaMeTpH Ha 3aeMa (B T.4. OTCPOUYBAHE Ha Na/ieKa, IPOMSHA B pa3Mepa Ha JIMXBara,
pa3cpouBaHe Ha JINXBEHH IJIalllaHMsl, TPOMsIHA BbB (PUHAHCOBUTE ChOTHOILIEHUS, KOUTO CIIE/IBA
na cna3a EMurtenTa, u Ap.), KakTo U J00aBsHE HAa HOBU YCIIOBUS U IapaMeTpH, HO CaMo MpHU
ycloBHE, Y€ TakuBa npoMeHu ca ogoopenu ot OCO u ot EMuteHTa 1 He MpoTHBOpEYaT Ha
YCIIOBUSTA, IPEABUICHU B IPUIOKUMOTO 3aKOHOJATEICTBO. TakuBa MpoMeHu Morar fa Obat
HanpaseHH npu pemeHne Ha OCO, Ha KOETO ca NMPEACTaBEHU HE MO-MAJIKO OT JBE TPETH OT
U3JIaJieHUTe OO0JIUTalliy, C PelleHue, B3€TO ¢ MHO3MHCTBO HE MO-MAJIKO OT TPU YETBBPTH OT
npefcTaBeHuTe obiuranuu. OOIUranyoHepuTe, IIacyBajld MPOTHB HNPOMEHUTE WIH HE
npucbkeTBain Ha OCO, ca 06Bbp3aHu OT BaIUIHO B3eTOTO pemienue Ha OCO.
v Jlukeuden puck
OO6nuranuure ca eMUTUPAHU TIPH YCIOBUATA HA MbPBUYHO HEMYOIMYHO MpeiiaraHe
(vacTHO Macupane) no pexa Ha 4wi. 205, an. 2 ot T3. Hsama curypHOCT, 4e JMKBUAHOCT Ha
obyuranuuTe e uMa ciej JOMyCKaHeTo UM 3a ThproBus Ha b®b. Obnuranuure Morar ma
UMaT I0-OIpaHUYEeH BTOPUYEH I1a3ap U MO-TojisiMa MPOMEHIMBOCT Ha 1IEHATa, B CPABHEHME C
KOHBEHIIMOHAJTHUTE [JBJITOBU IEHHU KHIDKA. JIMKBHAHOCTTa MOXE Ja HMa CEepUO3eH
HeOnaronpusaTeH eekT BbpXy Ma3apHaTa CTOMHOCT Ha oOnuranuurte. Beuuko ToBa Moxe Ja
JIOBEJIe MTHBECTUTOPUTE, KOUTO TOXKENAAT Ja MpoJaaaT B ONpeieseH MOMEHT OOJIuraiuu, 10
3aTpyJHEHHUE J1a HAIIPaBsT TOBA, KAKTO U 10 HEMIPEABUICHU 3aryou.
JluxkBuaHocTTa HA OOMHUTaIUUATE TIIE CE ONPEACIIS OT:
HAJIMYMETO HA JI0CTaThYHO 3aMHTEPECOBAHU IIPOAABAYU U KyIIyBauH Ha 11a3apa;
HaJMYHETO Ha JOCTaThYHO royisiM Opoit Obmuraiuu B oOparieHue;
HAJIMYMETO Ha MPUEMJITUBA Pa3iiuKa (CIpea) Mex 1y LIeHUTe ,,KynyBa” u ,,[IpoaaBa’”.
JIMKBUTHUAT PUCK HA OOIMTallMUTE 1€ 3aBUCH U OT:
pPa3sBUTHETO Ha Ma3apa Ha JBJITOBU IEHHM KHMXA 10 OTHOLICHHWE Ha obeMa u
pa3sHOOOpa3ueTo Ha MpeAaraHuTe HHCTPYMEHTH;
¢uHaHCOBOTO CheTOsIHUE HAa EMHTEHTA.

YV WV VVV



v Hugnayuonen puck
WHbnannoHHUAT PUCK Ce CBBP3BA C BEPOSTHOCTTa HMH(pIANMATa 1a IMOBIUSAE HA
peasiHaTa Bb3BPbBILAEMOCT Ha HHBecTUIIMUTE. H(DIAIMOHHNUTE TPOIECH BOJAT 10 HaMalleHue
Ha peajHara JOXOJHOCT, KOSTO IOJlydaBaT MHBecTUTOpuTe. HapacTBaneTo Ha mHQIanmsra
HaMalgBa IOKyIaTelHaTa CIOCOOHOCT Ha MOJy4YyaBaHUTE JOXOIU OT OOJUTralMOHEepUTe
(TuxBeHW TUTAamaHUs). YMepeHaTa cTeneH Ha wuHpnamus ciaex 1998 r. mo3Bonm Ha
MKOHOMHUYECKUTE CYOEKTH J]a TeHepupaT HEeHMH(IAMOHHHU AOXOIU OT JeiHocTTa. Bhmpeku
MOJIOKHUTEITHUTE TEHICHIIMY, IPOU3THYAIIN OT YCIOBHUATA HA BATyTeH OOpA U MOAIBPKAHETO
Ha PECTPUKTHBHA (PUCKATHA MOJUTUKA, Kacaelll U3MEHEHHETO Ha MHJEKCa Ha MH(IANuUsITA,
OTBOPEHOCTTa Ha OBJIrapckaTta MKOHOMHKATA, 3aBHCUMOCTTa i OT €HEPruilHM M3TOYHUIU U
dbukcupanns kypc BGN/EUR, nopaxknar puck ot ,,BHoc* Ha uHbanus. [Ipu npoabixasamio
HapacTBaHe Ha WHQIaNUATa B CTpaHaTa, peajHaTa JOXOAHOCT OT MHBECTHUIMITAa MOXE Ja
CIaJIHe B pe3yJiTaT HA MOBUIIIaBaHE HA OOIIOTO LIEHOBO PaBHHUIIIE.
v’ Puckose, cébp3anu ¢ 6b12apcKus na3ap Ha WeHHU KHUCA
bearapckute nazapu Ha [IEHHM KHUXKa Ca KaTo LSUIO 10CTa MO-HEIMKBUIHU OT TaKUBa
B TOJIEMH 3alaJHOEBPOIEHCKU CTpaHHU. BB3MOXKHO € MHBECTHUTOPHUTE Ja pasmoiaraT C Io-
MaJko WHpopManus 3a OBIrapckus Ma3ap Ha IEHHW KHIDKA, OTKOJIKOTO € HajluyHa 3a
Jpy’KecTBa Ha IPYTH Na3apy Ha [IECHHH KHIDKA. Bee orie mMa n3BecTHa pasiivKa B peryJInpaHeTo
U Haja30pa Ha OBJarapckusi ma3ap Ha LIEHHU KHMXKA M B JIEWCTBUATA HAa HHBECTUTOPUTE,
OpokepHuTe U IpYruTe MazapHU YYaCTHUIM, B CpaBHEHHE C ma3apure B 3amaaHa EBpoma u
CAILl. KOH crnenu 3a pa3kpuBaHeTo Ha WH(GOPMAIHA U CIIa3BaHETO HA JAPYTUTE PETyIATOPHU
CTaHJapTH Ha OBJTapCKHs Ma3ap Ha IEHHU KHUXKA, 3a CIa3BAaHETO HA 3aKOHUTE M H3/aBa
HapeaOu M yKa3aHHs 32 33bDKEHUSITa OTHOCHO pa3KpHBaHE HA MH(POPMAIUS, ThPrOBUsITA C
[IEHHU KHIDKA MPU HAJUYMETO Ha BBTpEIIHa HMHQpOpMAIMs U APYrd BbIpocu. Bce mak e
BBH3MOKHO J1a Ma TIO-MAJIKO IyOJIMYHO JOCTHITHA WH(pOpMAanus 3a OBJITapCKUTE APY’KECTBA,
OTKOJIKOTO OOMKHOBEHO C€ MPEJOCTaBs Ha Pa3MoJIOKEHNEe Ha MHBECTUTOPUTE OT MyOIMYHHUTE
JIpy’KecTBa Ha JPYruTe Ma3apd Ha LIEHHU KHI)KA, KOETO MOXE Ja C€ OTpa3H Ha lieHaTa Ha
oOnuranuuTe.
V' Qbauzayuume ne ca nOOX00AULA UHEECMUWUA 30 HCONUMHU UHEECIUMODU
OnutHUTEe NPOPECHOHATHU WHBECTUTOPU MO MPUHIUI HE 3aKylmyBaT MOAOOHU
(MHAHCOBM MHCTPYMEHTH, KaTO €IMHCTBEHA MHBECTULMSA, a CaMO KaTO HAYWH Ja HaMaJAiT
pHCKa WJIM J1a YBeIMYaT rnevaiadata ¢ 0OMUCIIEHO, TPELIEHEHO U MOAXO/AII0 TOEMaHe Ha PUCK
B KOHTEKCTa Ha ISUIOCTHUTE UM mnoptdeitnu. [loTeHIMaTHUAT MHBECTUTOpP HE CielBa Aa
WHBECTHPA B OOJIUTAIIMHUTE, OCBEH aKO MMa OMUTA U 3HAHUATA (CAMOCTOSTETHO WX C TOMOIITa
Ha ()MHAHCOB CHBETHMK) Jla OLEHH aJeKBATHO PHCKOBETE, KOMEHTHpPAaHU IMO-rOpe B TO3U
noJipa3zieNl ¥ BIUSHUETO, KOETO Ta3W MHBECTULIMS OM MMaia BHPXY LSIOCTHUS MOPTdEin Ha
MHBECTUTOpPA U (PUHAHCOBOTO MY ChCTOsIHUE. BCceku moTeHnnaneH HHBECTUTOP B 0OJIUTallunuTe
cJe/iBa J1a BHUMATENHO Jia MPELeHH JIOKOJIKO € MOAXO11a Ta3W HHBECTULIMS B CBETIIMHATA Ha
HEroBus COOCTBEH ciy4ail. B yacTHOCT, BCceKkM MOTEHIMAJIEH MHBECTUTOP B OOJIMTallUUTE
cienBa na: (1) uMa JOCTAThbUYHO 3HAHUS M OIUT, 3a Jla HampaBW aJeKBaTHA OIIEHKA Ha
o0nuranuuTe, MpeIuMCcTBaTa U PUCKOBETE Ha MHBECTUPAHETO B TAX, KAKTO U MHpOpMaIUITa
o To3u [IpocnexT; (i) uMa Bb3MOKHOCTTA HA HATIPABH HIIU J1a TTOJTYYH KOHKPETHA aHATUTUYHA
IpelleHKa, B KOHTEKCTa Ha HeroaTta coOCTBeHa (pMHAHCOBA CUTYyallus, HA UHBECTHPAHETO B
o0nUrani W BIMSHHETO, KOETO OONHWraimuuTe OnxXa HMMald BBPXY HETOBHS ISJIOCTEH
MHBECTUIIMOHEH nopTdeiin; (1i1) uMa 10CTaThYHO (PMHAHCOBHU PECYPCH M JUKBHJHOCT, 3a J1a
MOHECe BCUUKHUTE PUCKOBE OT MHBECTUPAHE B oOsuranuute; (iv) pa3oupa B AeTailyin ycnoBusTa
Ha OOJUTalMUTE U J1a € 3al03HaT ¢ (PYHKIIMOHUPAHETO Ha pelieBaHTHUTE (PMHAHCOBU Ma3apu;
(v) 6b1€ B ChCTOSIHUE J1a OLIEHHU (CaM WM C MOMOINTA Ha (PMHAHCOB CHBETHUK) Bb3MOXKHHUTE
UKOHOMHMYECKH, ()MHAHCOBH, PETYJATUBHU U IOPUIUYECKH (PaKTOpU, KOUTO MoraT Jaa
MOBIUSABAT HAa MHBECTHIMATA My B OOJNUTalMUTEe M Ha HEroBara CIIOCOOHOCT Ja IOHEce
MOTEHLIMATHUTE PUCKOBE, aKO T€ CE peaTu3upar.




3. THOOPMALIUSI TIO TPWIOXEHHUE 6 OT JEJETMPAH
PETJIAMEHT (EC) 2019/980 (PETUCTPALIMOHEH JOKYMEHT 3A
HEJASUIOBM [EHHAU KHWXKA 3A HENPO®ECHUOHAJHU
WUHBECTUTOPH)

3.1. OTroBopHu Juua

EMUTEHTHT mOEMa OTTOBOPHOCT 3a ChIbP:KAHUETO Ha TO3H [IpocnekT, KOWTO € MPHUET C
pemienue Ha CJl Ha ,,Ounanc [Lmroc MenupxmbHT Xoaauar” AJl. C nosiarane Ha OATUCUTE
cu Hakpas Ha [lpocrnekra, uneHoBere Ha CbBeTa Ha AMPEKTOPUTE U MPEACTABISIBALIUTE
»Punanc [Imoc MeanmxkmbaT Xonauar” AJl Jlrooomup Mutes XKemsizkoB, Pocen ﬁopﬂaHOB
JumutpoB u Tuxomup I'odeB UeMmmmpoB AekiIapupar, 4e€ IOKOJIKOTO MM € HM3BECTHO,
uH(popManuaTa, chabpkaiia ce B [Ipocnekra, chorBeTcTBa Ha pakTute U ye B [Ipocnekra Hsma
MIPOITYCKH, KOUTO MOTAT JIa 3aCETHAT HErOBUSI CMUCHII.

Cernacao 3IIIIK unenoBere Ha CJI Ha Emwurenta, Jlrobomup MuteB JKens3kos,
Pocen Mopnanos Jumutpos u Tuxomup I'oues UeMIIHPOB, OTFOBAPAT COMAPHO 32 BPEIUTE,
MPUYMHEHU OT HEBEPHHU, 320y KAaBally wid HembiaHU nanHu B [Ipocniekra. Unenosete Ha CJ]
Ha EmuTeHTa nexnmapupar, 4e ca MOJOKWIM BCUYKM PAa3yMHHU YCWJIHMS Ja CE€ YBEpST, 4e
uH(popMmanusaTa nocoueHa B [Ipocrekra orroBaps Ha (pakTUTE U HE CHIBPKA IPOMYCK, KOUTO €
BEPOSATHO J1a 3acerHe HEWHUs cMUCHI. CeanuIieTo U aJpechT Ha ynpasiieHue Ha ,,DuHaHc
[Tnroc MenumxmbHT Xonauar AJl ca rp. Codus, yin. Payo IlerkoB Kazanmxusta Ne 4, et. 6.

CwcTaBuTEN HA TOTUIIHUS OJUTHPAH KOHCONMANpan ¢puHancos otdet 3a 2023 1. e bosiH
[TetpoB IlerpynoB. ChcTaBuTeNn Ha TOJUIIHKS OJAUTUPAH KOHCOMUANPAH (PMHAHCOB OTYET 3a
2024 r., KaKTO ¥ Ha MEXKIUHHUAT uHAHCOB oTueT KbM 30.06.2025 1. ¢ Pymsana Munymesa
HumutpoBa - Jlupexrop Ha gupekius ,,CueToBOACTBO MeToA0JIoTus U nanbiu* Ha ,, DMHAHC
[JIIOC MEHUJDKMBHT XOJIAUHIT AJl. Pymsna Munymesa [lumutpoBa OTroBaps
comuaapHo cbe CJ] Ha EmuTeHTa 3a Bpeau, MPUYMHEHH OT HEBEPHH, 3a0IMyKIaBalld WU
HEITBJIHU JIaHHU B M3TOTBEHHUTE OT Hesl (puHaHCOBU oTyeTH. C nekiapaiusta CH B Kpas Ha
MIPOCIIEKTa CBhCTABUTENAT Ha oTdyeture PymsHa MwnymeBa JumutpoBa neknapupa, 4e
JIOKOJIKOTO ¥ € M3BECTHO, ChbpKalllaTa ce B MpocneKkTa HHpopmaIus € BIpHa, IIbJIHA U HE €
3a0my>KaaBaiia.

Cuurano ot 06.12.2024r., bosin [lerpoB [lerpyHOoB € 0cB0OOEH OT MBKHOCT [ 1aBeH
CYETOBOJUTEN U HAIyCKa KOMIIAHUATA, IOPAJH KOETO JIEKJIapaluaTa B Kpas Ha IPOCIEKTa 1o
OTHOIIEHHUE Ha TOAMILIHUS OJUTHUPAH KOHCOIUANpaH puHaHCOB oTueT 3a 2023 1., ce nmoanucaa
oT Pymsina MunymeBa Jlumutposa - {upexkrop Ha aupeknus ,,C4eTOBOACTBO METOI0JIOTHUS U
JAHBIM KbM JaTaTa Ha W3TOTBSAHE Ha MPOCIEKTA W JIUIE YYacTBAJIO MPU CHCTABSIHETO Ha
TOpPETIOCOYEHHUS OTYET.

»ExoBUC Omut bobarapus” OO/, upe3 I'eopru CrosiHOB TpeHueB - TUILIOMUpPAH
ekcrept cueroBoauten ¢ auruioMa Ne 0674, kaTo perucTpupan OAUTOP WIEH Ha UHCTUTYTA Ha
JTUTIJIOMHUPAHUTE EKCIIePT CUYETOBOAWTENM B bbiarapuss € OTroBopeH 3a ojuTa Ha
KOHCONUUPAHUAT ¢uHaHCOB oTueT Ha JpykectBoTo 3a 2023 1. u 3a 2024 r., KaKTO H 32
BpeIUTE, IPUYMHEHH OT OJUTHPAHUTE OT HETO KOHCOTUANPAHU TOIUIITHN (PUHAHCOBU OTUYETH
Ha /[IpyxectBoTO. JIpy:KECTBOTO € OOUTOPCKO JAPYXKECTBO II0 CMHCBIA Ha 3aKOH 3a
HEe3aBUCUMUS (DMHAHCOB OJIUT M M3Pa3sBAHETO Ha CUTYPHOCT IO YCTOMYMUBOCTTA, BIIUcaHO B TP
¢ EMK 131039504, cbe cempanuie u aapec Ha ynpasienue: rp. Codus, oyin. ,,['enepan Enyapn
N. Totneben* Ne 69-73, Bx. busnec neHtsp, et. 5, an. opuc 1. C nexmapanusara cu B Kpast Ha
[IpocniekTa 0qUTOPHT AEKIApUpa, Y€ TOKOIKOTO MY € M3BECTHO, ChIbPKAIllaTa Ce B TPOCIIEKTA
uH(popMalus e BIpHa, IIbJIHA U HE € 320y /1aBala.

B nacrosmus [Ipocniekt He ca M3MOA3BaHU U3SBJICHUS U JJOKJIAAU OT €KCIIEPTH.

[IpenocraBenata mHpoOpMaIs OT TPETH CTpaHH € MyOJWYHA W € BB3MPOU3BEICHA
TOYHO U JOKOIKOTO JIpy»KECTBOTO € OCBEIOMEHO M MOXKEe Ja MpoBepu HH(DOpManmsra,
myOJIMKyBaHa OT T€3W TPETH CTPaHU, HE ca OWJIM MPOIyCHATH HAKAKBH (DaKTH, KOUTO Omxa



HAIpaBWIM BB3MpOM3BeAcHaTa MHGOpMaIUsi HETOUYHA WM MoABexJama. M3TouyHumnure ca
MIOCOYBAaHHU CBOCBPEMEHHO MPH M3MOI3BAHETO HAa HH(POPMAIUATA U BKIIOYBAT:
e brarapcka HapogHa 6anka (www.bnb.bg);
MunucrepcTBo Ha puHaHCUTE (WwWw.minfin.bg);
Hauuonanen ctaTUCTHYECKH UHCTUTYT (Www.nsi.bg);
TBpProBcku perucTsp KbM ATreHIMs 110 BIUCBaHusATa (Www.brra.bg).
Komucus 3a ¢punancos Hagzop (www.fsc.bg)

K®H (B kadecTBOTO ¥ Ha KOMIIETCHTCH opraH 3a PemyOimka bbviarapus, ceriacHo
Permament (EC) 2017/1129 na EBpomneiickus napiameHT u CbBeTa) € 0100puiia HACTOSIIUS
ITpocnexr ¢ pemenue Ne 709-E / 25.11.2025 r., KoeTo HE € mpernopbKa 3a
MHBECTUPAHE B NpPEJIaraHuTe [IEHHU KHIDKA, HUTO TOBA OJ00pEHHE ClIeBa J1a CE pasriiexk/ia
KaTo yTBbpkaaBaHe Ha EMuTeHTa.

K®H He HOCH OTTOBOPHOCT 3a BEPHOCTTA Ha ChIAbpKaIUTE ce B IIpocrnekra naHHHU.
K®H onob6pssa nactosmus [IpocnekT, eIMHCTBEHO aKO OTTOBaps Ha HaJoKeHUTe ¢ PermameHT
(EC) 2017/1129 crannapty 3a IJIHOTA, Pa30MPAEMOCT U CHIIIACYBAHOCT.

3.2. 3ax0HOBO ompeaeeHH OAUTOPH

lNogumnuTe KOHCONMUAMpanu (puHancoBu oTyeTu Ha JpyxkecTBoTo 3a 2023 r. 1 3a 2024
r., u3rorBeHu crobpazno MCC, ca ogutupanu ot ,,ExkoBuc Ogut bwearapus” OO/l, kato 3a
OTTOBOPEH OAMUTOP € M30paH ympaBuUTeNAT Ha JpyxkecTBoTo ['eopru CrosiHoB TpeHueB -
JTUTIIIOMHUPAH eKcrepT cuetoBoauTe ¢ qursoma Ne 0674 | kaTo perucTpupaH OJIUTOP - YiICH Ha
WHCTUTYTA Ha TUIJIOMUPAHUTE €KCIEPT CUETOBOIUTENU B bbirapus, ¢ aapec Ha IpyKECTBOTO:
Codus, 6ymn. ,,['enepan Exyapn U. Totneben Ne 69-73, Bx. buznec neHtsp, er. 5, an. odwuc 1.

[Ipe3 mepuona, oOxBaraiy ucropudeckara (puHaHcoBa UHGOpPMaIUs, HAIMA OJUTOPH,
KOWUTO Ja ca MOJaJIM OCTaBKa WIM Ja ca Owin orcrpaHeHdu. OguTopbhT € u30upaH cien
MPOBEXKIAHE HA TIPEBAPUTEIHO MPOYUBAHE.

3.3. PuckoBu pakTopn
PuckoBute (hakTopu 1Mo Ta3m ToYKa ca MocovYeHu no-rope B To3u [IpocnexT B pa3aen 2
PuckoBu akropu.

3.4. Unpopmanus 3a eMUTEHTA.

3.4.1. UcTtopusi u pa3BuUTHE HA eMUTEHTA

»PuHaHc [Intoc MennmxmbHT Xonauar’ A/l € akiiIMOHEpHO JIPYKECTBO U € BIIMCAHO B
TP, BomeH oT AreHIusi Mo BHOHCBaHUATa, ¢ (QupmeHo HauMmeHoBaHue ,,Punanc I[limroc
MenumxmbaT Xonauar” AJl u EMK 206846379.

3.4.2. ®upMa ¥ THProBCcKO HauMeHOBaHue Ha EMuTenTa
Twprosckoro HauMmeHoBaHue (Pupmara) Ha Emurenta e ,,dunanc [Inroc MeHUKMBHT
Xonauar” AJl, KoeTo ce U3M1cBa Ha JIATUHUIIA IO CIeHus HauuH: ,,Finance Plus Management
Holding" JSC.

3.4.3. MsicTo HA perucTpanys HA EeMUTEHTA, HETOBUSAT PEruCTPallHOHEH HOMEp U
uaeHTH(UuKanMoHeH ko Ha npaBHus cydekt (UKIIC).

Msicto Ha peructpanus Ha EMutenTa € bearapus. J[pyecTBOTo € perucTpupaHo

B TP ¢ EUK 206846379. Unentudukanronnust kox Ha mpaBHus cyoekt (MKIIC) e

8945000GOKRMCSSCJX41.
34.4. Jlata Ha yuypeAsiBaHe U TNPOAb/LKUTEJHOCT HAa ChIIECTBYBAHETO Ha
€MHUTEHTA

JIpy’KeCTBOTO € aKLMOHEPHO JPYXKECTBO, yUpelIeHO Ha Tepuropusata Ha PemyOnuka

bearapus nHa 24.02.2022 1. m BnucaHO B THProBCcKkHs PETUCTBP KbM ATreHLHUATA 110

BIIMCBAaHUATA KAaTO €JHOJUYHO aKIMOHEPHO JPY’KECTBO C aKIIMOHEPEH KAllUTajJ B pa3Mep Ha


http://www.bnb.bg/
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http://www.brra.bg/
http://www.fsc.bg/

50 000 nB. Ha 01.03.2022 r. Ha nposeneno OCA na 20.06.2022 r., KanuTaqbT Ha EMUTEHTA €
yBenudeH upe3 BHacsHe Ha 131 407 198 neBa upe3 HemapuiHa BHOCKA, a ITO-KbCHO B TIEPHOJIa
FOnu-ABryct kanutansT € yBenuueH 10 147 032 198 neBa upe3 mapruyHu BHOCKH B pa3Mep Ha
15 575 000 neBa. [Ipy>kecTBOTO HE € YUPEJIEHO ChC CPOK Ha CHIIIECTBYBAHE.
3.4.5. Cepanuue, npaBHa ¢popma, 3aKOHOAATEJICTBO, A/IPeC U KOHTAKTHU

Cenamumero Ha Emurenta e boarapus, rp. Codus, yin. Pago [lerkos Kazanmkusita No
4, er. 6, tenedon: +359 889 000 194, en. moma: mariana.milanova@fpmh.bg, uHTEpHET
crpanuna: https://fpmh.bg/. Undopmanmsra ot enexTpoHHaTa ctpanuiia Ha EMuTeHTa He e 9act
ot [IpocrekTa, 0OCBeH akO U3PUYHO HE € IOCOUYEHO, Y€ € YacT, TOCPEICTBOM IpernpaTKa.

[IpaBHata hopma Ha EMHTEHTa € aKIIMOHEPHO JAPYKECTBO. J[pyKeCTBOTO ympa)KHsIBa
JEIMHOCTTAa CH B ChOTBETCTBHE C M3UCKBAHUATA HA OBJITapCKOTO 3aKOHOAATEICTBO, B YACTHOCT
¢ pasnopenoute Ha T3 u 3IITILK.

3.4.6. Uudopmanus 3a eBEHTYAJTHMTE HEOTAABHAIIHU CHOUTHSA, MPOU3TEKIH 32
€MHTEHTA M OT ChIIeCTBEHO 3HAYeHHUe 32 OLIeHSIBAHETO HA IJIATEKOCIOCOOHOCTTA MY.

EMI/ITCHTT)T nmMa HU3gTaACHU IABC O6JH/IF3.HI/IOHHI/I €MHUCHA, KOHUTO Ca HY6JII/I‘~IHI/I CBC
CIIETHUTE MapaMeTpu:
Bun Ha oOnuranunTe OOMKHOBEHH, TUXBOHOCHHU, O€3HAIMYHHU,
IMOMMEHHH 00e3IIeueHH, CBOOOIHO
MIPEXBBPIIIEMH 00JIUTAITIN
ISIN BG2100024236.
Hauun Ha u3gaBane [IbpBUYHO MyOIUYHO MIpeIaraHe, ChriiacHO
[Ipocekt 3a  OBPBUYHO  ITyOJIMYHO
npejiaraHe U JOMyckaHe J0 ThpProBUs Ha
peryinupaH Tazap Ha eMHCHs OOJuTaIuw,
noTBbpAeH oT Komucus 3a hpuHaHCOB HAA30D
¢ Pemenne Ne 983-E/31.10.2023 r. na KOH

MsicTo Ha THProBus b®b A/l

Basyra EBpo

Pasmep 20 655 000

Bpoii obnurammu 20 655

JlaTa Ha ckrouBaHe Ha obnuranuonaus 3aeM | 21.12.2023 r,

JIuxBa 1o o0JUralMoHHaTa EMUCHS 8.00 % / ¢pukcupaHa 1uxBa

[Tepno1 Ha TMXBEHO IUIALAHE 6 mMecena / 2 IbTH TOAUIITHO

Cpok nHa EMucusra 7 roguHK niaK 84 Mecena, CYUTaHoO OT JaTara
Ha CKJII0YBaHE Ha OOJIUTallMOHHMSI 3a€M.

IloracsiBane Ha rnaBHULIATA IToramenusra 1o riaBHMUIIATA HA

OO0JUTallMOHHMS 3a€M 3aII0YBa OT BTOPOTO
JUXBEHO MUIAIAHE Ha TIeTaTa TO1HA U € B
pasmep Ha 4 131 xui. nB., BEAHO C BCAKO
CJIeJIBAIIO JTMXBEHO/KYNOHHO TIIAIIaHE JI0
OKOHYATEJIHOTO MOTacsiBaHe Ha TJIABHUIIATA,
KOETO I1I€ C€ M3BBPILIU Ha Majexa Ha

EMHUCHSITA.
JloBepeHUK Ha OOIUTAITHOHEPHUTE EMUTEHTHT UMa CKITIOUEH JOTOBOD 3a
JIOBEPEHUK Ha 00JUTarimoHepuTe ¢ Tekcum
bank AJl.
Ob6e3neuenus 1. I[TepBU 10 pen ocobeH 3ajor B Moj3a Ha

JloBepeHuka, BbpXy ChBKYITHOCT OT
HACTOSAILIM M OBbACIIN B3eMaHUs;



https://fpmh.bg/

2. I[TepBHu 110 pex 0coOeH 3aJIoT B 1MOJI3a Ha
JloBepeHunka, BbpXy BCUUKH HACTOSIU U
Obaemu B3emanust Ha EmuTenra 3a
HAJUYHOCTUTE 10 HETOBa pa3IlialiaTeIHa
cMmetka B ,,Tekcum bank AJ[*, mo kosTo
CMETKa CJie/[Ba J1a IOCThIIBAT CYMUTE OT
BCUYKU TJIABHUYHH U JIMXBEHU IUIAIAHUS
IO 3JI0)KCHHUTE KaTo 00e3NeueHne
B3€MaHHUsI OT CbBKYITHOCTHUTE

Bup Ha obnuramunre

OOUKHOBEHH, INXBOHOCHH, O€3HAIINYHH,
MMOMMEHHHU Heo0e3eYeH!, CBOOOHO
MIPEXBBHPIIIEMHU O0JIUTaIluu

ISIN

BG2100048243.

Hauun Ha n3zmaBane

o0nHranuuTe ca EMUTHPAHU TIPU yCIOBHATA
HA  4YacTHO IulacupaHe  (HemyOJIM4HO
npeiarade) mno peaa Ha wi. 205, an. 2 ot
THproBckusi 3aKOH 4Ype3 MOKAHU [0
MHBECTUTOPUTE (OQEPTH 3a 3alUCBAHE 0 HE
noBeue oT 149 nuia) ¥ npu yciaoBUATA HA YJI.
1, maparpad 4, 6. ,,a* or Pernmament (EC)
2017/1129

MsicTo Ha THProBUsi b®b AJl
Basyra Jlea

Pasmep 10 000 000
Bpoii obnuranmu 100 000
JlaTa Ha CKJIFOUBaHE Ha oOIUranuoHHMs 3aeM | 22.11.2024 1.

JluxBa o oOIUraliMOHHATA EMUCHS

7.00 % / bukcupana TuxBa

[Iepnon Ha TUXBEHO IUIALIAHE

6 Mmecera / 2 5T TOIUIITHO

Cpok nHa EMucusra

7 TOAUHU UIIN 84 MECCla, CYMTAaHO OT JaTaTta
Ha CKJIIOYBAHC Ha 06J'II/IFaIlI/IOHHI/I$I 3acM.

IToracsaBane Ha riaaBHUIATA

TUTAlIaHETO Ha TJaBHUIATa Ce U3BBHPINBA HA
1 Baocka ot 10 000 000 neBa, IBHIKUMH Ha
najexa

JloBepeHHK Ha OOJIUTallHOHEPUTE

OoOmramusara e Heode3neueHa

Kem 30.06.2025 r. EMUTEHTBHT cma3Ba BCUYKHM (DMHAHCOBH CBHOTHOILEHUS TIO
IPEIXOIHUTE JIBE OOJUTAIMOHHU €MUCHH.
B cnenpaiarta tabnuia e nmpeactaBeHa MHQopMalus e rnpejacraBesa nHpopMaus KbM
30.06.2025 r. 3a mosi3BaHUTE OAHKOBU KPEIUTH OT ABILIEPHOTO HA EMUTEHTA APY>KECTBO ,,MBHU

JInitz*“ EAJI.
Canno KkbM
Banka Jarta na YcBoeHa T JluxBeH | O0e3neueH o arr 30
OTIyCKAaHe cyma ‘000 % (1a/ne) 30.06.2025
‘000 aB.

KOpobank 24.09.2019r. | 9779 BGN 3.62 % JA 05.08.2026r. | 2 243
boarapust AJJ
Bbrarapo 06.03.2025 . | 4700 BGN 5.78 % JA 4438
aMepHUKaHCKa 20.02.2030r.
KpenuTHa OaHKa
ALl




boiarapo
aMepHKaHCKa
KpenuTHa OaHKa

AJl

09.10.2024 r.

4400

BGN

5.77 %

TA

20.10.2029r.

3762

boirapo
aMepHKaHCKa
KpenuTHa OaHKa

AJl

31.10.2019 .

11 603

EUR

5.50%

JA

20.10.2031r.

5277

boirapcka banka
3a pasButue AJl

23.05.2018 r.

10 244

EUR

5.524 %

TIA

20.02.2027r.

2246

Tovprosca Oanka

I AL

27.11.2019r.

5000

EUR

4.974 %

JA

05.08.2026r.

468

Tovprosca Oanka

A AL

18.10.2021r.

2 000

EUR

4.974 %

TIA

05.10.2027r.

585

OCBEH ropeorucaHnTe ¥ EMUTUPAHETO HA eMHUCHSATa OOMUranuu mpe3 Mecen ABrycCT
2025 r., o6exT Ha HacTosmus [IpocnexT, HAMa qpyru NPOU3TEKIIU Mo OTHOIIeHHEe Ha EMuTenTa
HEOT/JABHAIIHU CHOUTHS, KOUTO Ca OT CBHIICCTBEHO 3HAYCHHE TMPU OILIEHKaTa Ha
IJIaTEeKOCIIOCOOHOCTTA MY.

3.4.7. KpeauTHuTE PETHUHIM HA EeMUTEHTA, ONPe/IeJIeHH 10 HEr0BO MCKaHe WJIH C
HEroBO CHTPYAHUYECTBO NP NPHUCHKIAHETO UM.

EMUTEHTHT M1 HETOBUTE ABJITOBU IIECHHU KHUXKA HSIMAT IMPUCBHACH KPCIAUTCH peﬁTHHl".

3.4.8. Undopmanus 3a chllecCTBEeHHTEe NIPOMEHH B CTPYKTypaTa Ha 3aeMaHe Ha
cpeacTBa u pUHAHCHMPaHe HA eMUTEHTA CJie/l Kpasi Ha mocjeHaTa (UHAHCOBA I'OIHHA.

Crnen xpast Ha mocjeAHaTa OAUTUpaHa (pruHaHCOBa roAnHa, MpukiIounia Ha 31.12.2024
r., HE Ca U3BBPIIECHU CBHUIECTBEHU INPOMEHU B CTPYKTypaTa Ha 3aeMaHE Ha CpPEJCTBA U
(¢buHaHCcHUpaHe Ha JeiHOCTTa HAa EMUTEHTa, OCBEH eMUTHpaHaTa OOJUTaIlMOHHA €MHCHS, O0EKT
Ha HACTOSIIIMS MPOCIEKT.

3.4.9. Onucanue Ha 04aKBAaHOTO (UHAHCHPAHe HA JeHHOCTUTE HA eMUTEHTA.

,Punanc [lmoc MenumxmbaT Xonguar® AJl ¢uHaHcupa paelHocTTa cu 4pe3
cOOCTBEHU U MPUBJIEUEHUTE CPEJCTBA OT OOIUrallMOHHUTE eMUucuu. KbM 1aTaTa Ha HACTOSAIIMS
IPOCIIEKT HE Ce O4YaKBa ChHIIECTBEHa INpPOMsSHAa B HayMHAa Ha (UHAHCHpaHE, OCBEH
TOPEOIHCAHOTO.

3.5. llperJien Ha cTONAHCKATA JEHHOCT.

3.5.1. OcHoBHAa JeliHOCT

»PuHaHc [Imoc MeHumHKMBHT XonauHr” A/l, € ThproBCKO IPY’KECTBO OT XOJAWHIOB
TUM, yupeaeHo B PemyOnuka bbiarapus u ynpaxHsiBa cBOsATa JIEHHOCT B ChOTBETCTBHE C
U3MCKBAaHUATA Ha OBJITAPCKOTO 3aKOHOJIATENICTBO, B YACTHOCT C pa3nopenonTe Ha ThproBekus
3akOoH. OCHOBHHUSAT NpeaIMeT Ha JEWHOCT Ha JAPYKEeCTBOTO BKIJIIOYBA: MpHUI0OMBaHE,
yIpaBiIeHUE, OIEHKa M Mpojak0a Ha ydyacTus B OBJITapCKU M UYXKIAECTPAHHU JIPYKECTBA;
npuoOuBaHe, yIpaBieHue U Ipojax0a Ha oOaurauuu; npuaoOuBaxe, oleHKa 1 mpoaaxoa Ha
NATEHTH, OTCTBIIBAHE HA JIMLEH3MM 3a M3II0JI3BaHE HA IATEHTH Ha JPYXKECTBA, B KOWUTO
XOJIAMHTOBOTO JPY>KECTBO ydacTBa; (pMHAHCHpAHE Ha JPYKECTBA, B KOUTO XOJIJUHTOBOTO
JIpYKECTBO y4acTBa.

KpaTko onucanue Ha peajHaTa JeHOCT HA eMHTEHTa W Ha Jpy:KecTBaTa oOT
rpynara Ha ®IIMX A/

Peructpupanust npeamer Ha AEMHOCT Ha JPYKECTBOTO M3LSJIO CHOTBETCTBA Ha
peaNHO U3BBPILIBAHATA OT HEro JEHHOCT M Ha KOHIIEIIUATA 32 HETOBOTO Pa3BUTHE.



PerncTpupaHusiT mnpeaMeT Ha [JeHHOCT HAa [JAbUIEPHUTe H ACOUMHPAHH
npeanpusTus ot ['pynara e kakrto cjieaBa:

,MBHU JINN3 EAJl, EMK 131289899 - ocnoBHara aeinoct Ha ,,MbHU JINN3«
EAJl e npunoOuBaHe Ha aBTOTPAHCIIOPTHU CPEJICTBA, HA MAIIIMHU, ChOPHKEHUS H 000pYIBaHE,
KaKTO ¥ Ha BCSIKAaKBH IPYTH JBMKUMH U HEIBUKUMH BEIU U IPEIOCTABSIHETO UM YpEe3 BCUUKU
BUJIOBE JIM3WHTOBU CJICTIKU Ha KpailHu moTpebutenu. J[pyxkecTBoTo € HebaHKoBa (hMHAHCOBA
WHCTUTYLUS, MIPEIOCTaBsIa JTU3UHT 32 (U3NYECKU U IOpUauYeckH yuua. JpyXxecTBoTo e
U3IISUIO pa3io3HaBaeMo ¢ Opanaa cu ,,Money Lease® u ce Hamupa BB (ha3a Ha pacTex.

-MbHU TINIFOC MAT'A3HUH 3A IIAPU“ EOO/J, EMK 207395363 - ocHOBHaTa
nemnoct Ha ,, M BHU [TJTKOC MAT'A3UH 3A TTAPU*“ EOO/] e npenoctaBsine Ha JIECEH AOCTBIT
JI0 Ka4yeCcTBEHW (MHAHCOBH YCIYTM W HMHCTPYMEHTH B 00JIaCTTa Ha HIIOTEYHOTO |
MOTPEOUTENICKOTO KpeauTtupane. JpyKeCcTBOTO U3BBPIIBA KOHCYJITAHTCKA, AareHTCKa W
nocpeaHuyecka 1eHocT. MbHU mitoc Marasut 3a napu EOO/I nma pa3Buta Mpeska oT JECETKH
oducH, pa3noioKeH! Ha KIIFOUOBH JIOKAIMH B CIICTHUTE rpaoBe Ha ctpanata: Codus, BapHa,
bnaroesrpan, Byprac, Benmuko TspHOBO, Bpana, Jloopuy, Kepmkanu, MonTana, [1azapmkuk,
[Tepuux, [1nesen, [1noBnus, Pyce, Ctapa 3aropa, Xackoso, lllymen u SIM0011, KakTO U OHJIAH
wiatdopma 3a kpenutupane - OnLine+. J[py’kecTBOTO € M3LSIIO pa3lo3HaBaeMo ¢ OpaHa Cu
“MoneyShop” u ce Hamupa BbB (pa3a Ha pacTex.

»@U MHBECT* AJl, EMK 207489396 - peructpupaHusar npeameT Ha JCHWHOCT Ha
JPYKECTBOTO € KOHCYJTAaHTCKa JIEHHOCT, areHTCKa AEMHOCT, MOCPeTHINYECKa JEHHOCT U BCSIKa
Jpyra ThProBcKa AEWHOCT, He3a0paHeHa oT 3akoHa. KbM marata Ha Hactosmms IIpocrekt
JIpYyKECTBOTO HE W3BBpIIBAa JAEHHOCT, HO C€ IUJIaHHpa Ja HHBECTHpPAa BHB (DUHAHCOBU
WHCTPYMEHTH.

»EKCIIEPT BPOKEP*“ OO/, EMK 207114108 - neiiHOCTTa Ha JPYXKECTBOTO €
3aCTPaxOBaTEIHO TOCPETHUYECTBO, KOHCYJITAHTCKA JEHHOCT B OOJacTTa Ha CAEIKH 3a
orepaTHBeH U (PUHAHCOB TU3UHT, KOHCYJITAHTCKU YCIYTH, KAKTO M BCSIKAKBH IPYTH JEHHOCTH,
He3a0paHeHU OT OBJITAPCKUTE 3aKOHU.

L OACT IIEU X A, EMK 202200392 - npyxectBoto ,,Pact neit X AJl onepupa
JIEMHOCTTAa CH HAa MECTHHS Ma3ap, Npejaraiku yCiayrd Ha HACEJIEHUETO Jia 3aruiania Ha €JHO
TUIIE pPA3JIMYHU KOMYHAJHU YCIYIM, MECTHU JAaHBbUM M TaKCH, KAaKTO W Ja 3asABsBaT U
MoJTy4aBaT pa3IMuYHUA JOKYMEHTH, H3J]aBaHU OT OOIIMHCKATA aIMUHUCTPAIINS; U3BbPIIIBAHE Ha
MOIICHCKN MapUyHU MpeBoau Mo wi. 39 oT 3akoHa 3a MOUIEHCKUTE YCIYyTH Bb3 OCHOBA HA
munens. ,,dact neit X/ A/l uma pa3zura Mpexa ot opucH, pa3nosIoKeH! B CIEAHUTE 00J1aCTU
u rpagoBe Ha crpaHara: Codus, Bapua, Bpaua, bnaroesrpaa, byprac, Benuko TbspHOBO,
Ho6puuy, Krocrennui, JloBeu, Monrtana, [Tazapmxuk, Ilepuuk, [lnesen, Ilnosaus, Pasrpan,
Pyce, CnuBen, Crapa 3aropa, XackoBo, lllymen, SIm6omn, ['abpoBo, Pasrpaz.

»-A® MHBECT* EOO/, EMK 208034608 - BcskakbB BHUJ KOHCYJITAHTCKU YCIIYTH,
MOKYTMKO-MPOoJak0a Ha CTOKH, BTPEITHA U BHHIIIHA THPTOBUs, ThPTOBCKO MPEICTABUTEICTBO
Y TIOCPETHUYECTBO Ha OBJITAPCKU U UYXKIACCTPAHHHU JIMIA, KOMUCHOHHH, KAKTO U BCSIKA JIpyTa
JIEHHOCT, KOATO He € 3a0paHeHa OT 3aK0Ha, KaTo 3a JEMHOCTUTE, 32 H3BHPILBAHETO HA KOUTO CE
MIPEeABUK /1A PEABAPUTEITHO U3AaBAaHE HA PA3PEIICHNUE WIN JIUIEH3, T€ € CE U3BBPIIBAT CIE]
HAJUJIEKHO pa3pelIcHue.

~MBHU TUIFOC MACTBHP“ EOOH, EUK 208034405 - ¢duHaHCOB JM3UHT,
rapaHIMOHHM C/IEJIKH, IPUI00MBaHE Ha B3EMaHUs 110 KPEAUTH WM AEWHOCT, ITpeICTaBIsABaIlIa
npyra ¢opma Ha ¢uHaHcupaHe ((akTOpuHT, (GopdEeTUHT U APYru) BbB Bpb3Ka C KPEAUTH,
npuao0MBaHe HA JAJIOBU YYacTHS B KPeIUTHH M (DUHAHCOBM MHCTHTYIIMU M OTIYCKaHE Ha
KPEIUTH CbC CPEACTBA, KOUTO HE ca HaOpaHU 4pe3 MyOIMYHO NPUBIMYAHE HA BIOrOBE WIH
JpYr'M BB3CTAaHOBUMH CpEACTBA CBIJIACHO 3aKOHA 332 KPEAUTHUTE HHCTUTYLMM, KPEAUTHO
HOCPETHUYECTBO.



LKPEIUTYM“EOO/, EVMK 208035749 - ¢uHaHCOB JWU3WHT, TapaHIIMOHHU CIICTIKH,
npuaIoOMBaHe HA B3€MaHUs MO KPEIUTH WIM JIEHHOCT, MpeacTaBisBamia apyra Gopma Ha
¢bunancupane (dakropur, GopheTHHT U IPYrd) BHB BPb3Ka C KPEIWTH, MPUI0OMBAaHE Ha
JSUIOBH y9acTUs B KPEJAWTHU U (PUHAHCOBH HMHCTUTYIIMA M OTIyCKaHE Ha KPEAUTU ChC
CpeICTBa, KOMTO He ca HaOpaHu upe3 NyOJMYHO NPUBIMYAHE HA BJIOTOBE WM JIPYTH
BB3CTAaHOBUMHU cpencTBa cbriacHo 3KU, kpenuTHO mocpeTHUYEeCTBO.

Heinocrra Ha ,®unHanc Ilmoc Menumxmbar Xonaunr® AJl e cBbp3aHa ¢
KOPIIOPATHBHO yIPABIECHUE HA NPEIIPHUITHITA OT OPTQeiina, HHBECTUIIMOHHO KPEAUTHPAHE
1 pUHAHCHUpaHE HA JBIICPHUTE IPYKECTBA, IPUBIMYAHE U YIIPABICHUE HA JEMO3UTH OT THX.
W3BbpiiBaHe Ha THPrOBCKO MPEICTABUTENICTBO U IUPOK KPBI' KOHCYJITAHTCKH YCIYTH CIPSMO
JIBIIEPHUTE APYIKECTBA — CUETOBOIHU, TPAaBHU, MAPKETUHIOBH, PEKJIaMHU U IpyTH. JleitHocTTa
Ha ,,®unanc [Tmoc MenwmxkmbHT Xonauuar” AJl HSMa CE30HEH WIM LUKIWYEH XapakTep,
KOWTO /1a BIIUSIE BbPXY PUTMUYHOCTTA Ha U3BBPIIBAHETO HA PA3XOAUTE U HA MOJTYyYaBaHETO Ha
MIPUXOIUTE.

Kanuranst Ha apy)xecTBOTO € B pazmep Ha 147 032 198 xwuu. aB.

HpyxectBoTo ce mpenctasnsBa ot Jlrobomup Mures Xensaskos, Pocen ﬁopnaHOB
Jumutpos u Tuxomup I'oueB UeMmmpoB 3a€AHO U TOOTAEIIHO.

»PuHaHc [lmoc MenumxmbHT XonauuHr® AJl € ¢ enHOCTeNneHHa CTPYKTypa Ha
ynpasnenue — CJI B cbeTas:

e Jlobomup MureB XKend3koB — ujIeH Ha CbBETa Ha JUPEKTOPUTE U
U3IBJIHUTENEH TUPEKTOP;
e Pocen HWopnanoB JIUMUTpOB — UJ€H Ha CbBETa Ha JUPEKTOpUTE U

HU3IIBJIHUTCIICH JUPCKTOP,

e Tuxomup ['oueB UeMIIMpOB — WiIEH HA CbBETA HA JUPEKTOPUTE U U3I'BJIIHUTEIICH
JUPEKTOP.
[Ipe3 otueTHMs IeprO]I HsIMa HEOOMUYANHU 32 IPY>KECTBOTO aKTUBHU, ITACUBH, TPUXO/IH,
pa3xoy ¥ Napu4HU NOTOLH.
Bunno ot mnocneaHust KoHconuaupaH ¢uHaHcoB otyeT KbM 31.12.2024 1. u
KOHconuaupanute ¢uHaHcoBU oTdeT Ha [lpyxectBoro 3a 2023 r. m kbM 30.06.2025 T.
MPUXOJUTE OT AEHMHOCTTA Ha APY>KECTBOTO U (PMHAHCOBUTE MPUXOAU Ca CIICTHUTE:

BU ITPUXOJ 30.06.2025 r. 2024 r. 2023 r.

B XWJI. JIB. B XWJI. JIB. B XWJI. JIB.
IIpuxoau ot pneitnocrra 12 425 40 208 43 100
[Iponykuus - - -
Croku - - -
Yenyru 2272 4770 5277
Jpyrn : . -
®unancosu npuxoau B 10 153 35438 37 823
T.4.
[Ipuxoan oT MUxBHU 10 153 35438 37 823

[Ipuxoau OT TUBUACHTH - - -

[Ton. Paznuku ot - - -

oreparuu ¢ GuH. akTUBU

Y UHCTPYMCHTH

Jpyru ¢puHaHCOBH - - -

MIPUXOIH

O01mm npuxoau 12 425 40 208 43100

3a nepuoaa ot 31.12.2023 1. no 31.12.2024 r. ce 3a0ens3Ba cnaja Ha MPUXOJUTE OT

JIEUHOCTTA Ha JIpyxkecTBOTO. [Ipuxoaurte ot uxBu ca otuereHu 3a 2024 r, kato 3a 2023 r. ca
JICKO HAMAaJIeTIM ¥ € UMAJIO €IMHCTBEHO MPUXO/IU OT JIMXBU KaTO (PMHAHCOBU MPUXOIU. Bcuiko
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TOBa BOJM JIO TTO-HUCHK (PMHAHCOB pe3ynaTaT 3a mepuoga ot 31.12.2023 r. mo 31.12.2024 1.,
KaTo OOIIHUTE MPUXO/IU HA IPYKECTBOTO HAMAJISBAT.
KbM kpast Ha BTopoTo TpuMeceuue Ha 2025 1. CTpyKTypaTa Ha IPUXOJUTE HA rpymnara
Ha EMuTeHTa ce 3amasBa, KaTo pealu3upaHUTe NPUXOIU OT JUXBHU, B pazmep Ha 10 153 xuu.
nB. npeactasisaBar 81.71% o1 061110 peanu3upanuTe NPUXOIH.
Crpaterusita Ha eMHTEeHTa € (DOKycHpaHa BBPXY MpeAMETa My Ha JIEHHOCT ChC
CJIETHUTE 1IeJTH, 32 KOUTO € EMUTUPAH HACTOSAIIUAT OOJIUTaI[IOHEH 3aeM:
¢ 3a QuHaHCcHUpaHE HA JPYKECTBAa OT UKOHOMHUYECKATa Ipyra Ha EMUTEHTA;
JpyKecTBOTO IIe Ce CTPEeMH Jla ONTHMH3UpPA WHBECTUIIMOHHHUS CH MOPTQEiln cien
€MUTHPAHETO HAa HACTOSIATa OOJUTrallMOHHA EMUCHS, TaKa Y€ MHBECTHUIIMHTE J1a ca C Mo-100pa
JIOXOJHOCT, @ B3€MaHUATA J]a ca C MO-KPATKU MAaTypPUTETU U LSIOCTHO J1a U3BBPIIBA MO-TOJISM
KOHTPOJI KbM KOHTPareHTHTE CH C IeJ, Te3W JIMKBUJAHM BPEMEHHH TPYAHOCTH na ObaaT
M30sTBaHU U JIa CE TIOCTHUTA TUIANaHEe Ha ChOTBETHUTE MAICKHU | 110 ABeTe oOnmranuu. [1o To3u
HAYMH MEHUDKMBHTA CMSITa Y€ JAPY>KECTBOTO III€ pa3mojara ¢ mo-BUCOKH JIUKBUIHU Oydepu
MIPU CbOTBETHUTE HYXKIH.

Nudopmauus 3a eBeHTYaJHH CHUIECTBEHHM HOBU MPOAYKTH/YCIYIrH WU
AeHHOCTHM HA €MHTEHTa M Ha [pPYy:KecTBaTa OT rpynara My WJIH Ja ce HalpaBH
MOXO/SIIII0 U3SIBJIEHHE, AKO He ce MPeIBHAKIAT HOBH YCJIYTU W/WJIH 1eHHOCTH

OcHoBHaTa I[CI\/JIHOCT, B KOATO EMUTCHTHT € HACOUYMNJI YCUIIUATA CU € ITOCPCAHUYICCTBO
B IIPCIJIaraneTo Ha (1)I/IHaHCOBI/I YCIyru U UIIOTCYHO IMOCPECAHNYICATBO.

HNudopmanusi 3a OCHOBHHTE Na3apd, HA KOMTO € NPeICTABEH €MHUTEHTHT H
ApyKecTBaTa OT rpynaTa

»PuHanc Ilmoc MenunmxkmbaT Xosauar® AJl U JIpyKecTBara OT HEropara rpymna
pa3BUBAT JACWHOCTHTE CH HW3ISUI0 HA MECTHHUS Maszap, Mpeasaraiiku Habop OoT (hUHAHCOBHU
YCIIyTH.

3.5.2. OcHOBaHMATA 32 BCAKAKBH JCKJAPAllU¥, HANPABEHH OT €MHUTEHTA BbB
BPb3KAa C HEroBaTa KOHKYPEHTHA MO3UIIUS.

KbM MoMeHTa Ha HM3TOTBSHE Ha HaCTOAIINA HpOCHeKT, EMurentsT He € IpaBUII
H35BJICHUA 3a KOHKYPCHTHATA CU IMO3ULIU.

3.6. Opranu3anMoOHHA CTPYKTYypa

~PMHAHC IIUIIOC MEHU/DKMBHT XOJIAMHI AJ] yuactBa B rpyna
HPEIIPUATHS KaTO APY>KECTBO-MaiKa.

100% PIMX Al 0%
Mebau JIniiz EAJ] ®acr Ieit X1 AJl
100.% 50 %
Mpuuu [roc Marazus Excriept 6pokep OO/]
3a napu EOOJT 100 % 100 % 100 % 98 %
¢ Nusect EOOL Mgshu [Tmroc Mactesp EOO/L Kpenutym EOOJ{ ®u Nusect AJ]

EMHUTEHTHT He € 3aBUCHM OT JPYTu CyOEKTH B PaMKUTE Ha TpyIiaTa.
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3.7. Unopmaumsi 3a TeHAEHIIUUTE

3.7.1. 3HaYHTEJHH TeHJIEHUHMH OT KPas HA MOCJIeJHUA (PUHAHCOB OTYET 0 1aTaTa
Ha [Ipocnekra

Hsama cobiiectBeHn HEONAronmpusiTHU NPOMEHHU B NEPCHEKTUBUTE Ha EmuTeHTa OT
JaTata Ha MOCJIEIHUAT MyOJIMKYBaH OJUTUPAH KOHCOJIUAUPAH ToAuIIeH (UHAHCOB OTYET KbM
31.12.2024 r. Hama 3HauuTeNHA TPOMsIHA BHB (DMHAHCOBOTO ChCTOSHME Ha EmMuTenra wu
I'pynara cien kpas Ha BTOpoTo Tpumeceure Ha 2025 1. 10 gaTaTa Ha HACTOAIIUS MPOCHEKT.
PvkoBozncTBOTO Ha JlpyKECTBOTO-MaliKa € JOBOJHO OT H3NBJIHEHHETO Ha 3aJI0KCHUTE
WHBECTUIMOHHU IJIAHOBE, KAKTO U OT MEPCIEKTHUBUTE 32 MKOHOMHUYECKU PACTeX U OBACIIO
IJIOCTHO pasrpbllaHe Ha JaelHocTtra Ha ['pymata. Cien kpas Ha OTYETHHUS NEPUON €
€MUTHpaHa HACTOAIIaTa OOIUTallMOHHA EMUCHS, KOSITO € TUIaHWPaHa OT MEHU)KMBHTA, C OTJIe]
HAa KOETO HSAMa JPACTUYHH IPOMEHU BHB (PMHAHCOBOTO CHCTOSIHHE HA IPY>KECTBOTO U rpyIiaTa.

3.7.2. Hudpopmanuss 3a BCAKAKBM W3BECTHU TEeHIEHIUH, HECUTYPHOCTH,
M3UCKBAHMS, AHTAKUMEHTHM WIH CbOMTHS, KOMTO MOraT Jaa HuMAaT
3HAuUMTeNleH eeKT BbLpPXY mnepcnekTuBuTe Ha EmMuTeHTa 3a Tekymiara
¢unaHCcOBa roauHa

Ha 21.12.2023 r. emutenTtsT macupa 20 655 000 eBpo Ha bearapcka @onaosa bopca
AJl npu ycioBusTa Ha THPBUYHO MyONUYHO mnpeiaraHe. llpuBnedenurte cpencrsa ca
M3MOJ3BaHu 3a peduHaHcupane Ha OaHKOB KpeauT ¢ paszpemeH pasmep 8§ 000 000 espo,
ornmycHaT oT Bapenronn bank AI, kimon Codus c¢ xpeaurononyuaten "®unanc Ilnroc
MenumxkmbaT Xomauar" AJl, ¢uHaHCHpaHe HA ABLICPHH APYKECTBA, C OTJICH Pa3BUTHE U
paslIMpsiBaHE Ha TAXHATA JEHHOCT, BKIFOYUTEIHO 3a HApAaCTBAHE HA JIM3UHIOBUS U KPEIUTEH
noptdeiinu, ooxBamamy KmmeHTH puznyeckn aumna 1 MCII.

Ha 22.11.2024 r. EMUTEHTHT IpUBJIEYE [IPU YCIOBUATA HA YACTHO MpEIaraHe eMUCHS
obnuraruu B pazmep Ha 10 miH. neBa. [IpuBnedenuTe cpecTBa ca U3MOI3BAHM 32 YBETUUCHUE
Ha KamuTala Ha ABIIEPHO JIPYKECTBO HA eMHUTeHTa. Hacrosmara emucusi 00Iurainuu B pasmep
Ha 10 MJIH. €BpO € MpuBJeYeHa IPU YCIOBUATA HAa YaCTHO NpeJJlaraHe eMHCHs OOJIMranuu.
[IpuBneyeHuTe cpencTa ca U3MOJI3BAHU ChIJIACHO MpPEIMETa Ha AEHHOCT Ha JPY>KECTBOTO 3a
WHBECTHIINH B JSUIOBH yYacTHs M (PMHAHCHPAHE JCHHOCTTA Ha TBIIEPHUTE MY JIPYKECTBA.

IIpes 2025 r. npoxwikaBaniaTa BoHA B YKpaliHa, pasMUpULUTE B BiIu3kus U3TOK U
uH(pIaMITa TPOABIDKIXA 1a ObIaT OCHOBHHU (PAaKTOpH 3a TEKyIlaTa UKOHOMHYECKA IOJUHA.
[{leHOBOTO MOCKBIIBaHE Ha CTOKHUTE W YCIYTHTE MPOJIbJDKaBa Ja ObJAAaT BUCOKHM M OCHOBEH
npo0JieM Mpes LEeHTpaTHUTe OaHKH, BKIIFOUUTEIHO U 3a ObJrapckara MKOHOMHUKAa. OCHOBHUTE
JUXBEHU NPOLEHTH NPOIBbJKABaT Jla ca BHUCOKM, a C TAX M CTpaxa OT CBMBaHE Ha
MKOHOMMYECKHUS PBCT U pelecusi, KOsTo OM ce oTpa3uja M Ha IJI0CTHATA MKOHOMHYECKA
JIEHHOCT B cTpaHara, a OTTaM M Ha JPY>KECTBOTO €MUTEHT. 3abemns3Bar ce U mpodIeMu BB
¢uHaHCOBHMS M OaHKOB CcekTop. Bbmpeku ToBa IeHTpadHUTE OaHKEpU NpoAbIDKAaBaT Ja
TBBPJAT, 4€ HAMA CUCTEMEH PHUCK.

PvroBoacTBOTO Ha ,,OUHaHC [Imtoc MeHuKMBHT XonauHr AJl nMa cTpaTernuyecku
MJIAHOBE 3a Pa3BUTHETO Ha J{pyXKeCcTBOTO-MaiiKa UYpe3 OChLIECTBABAHE HA OCHOBHHS MPEAMET
Ha JnerHocT. CTpeMexxbT Ha PBHKOBOJICTBOTO € WHBECTHIIMUTE Jla ca B TEPCHEKTUBHHU
JIPY>KeCTBA, KOUTO Pa3BUBAT AKTUBHA JEHHOCT B aTPAKTUBHU CEKTOPU HAa NKOHOMHUKATa U UMaT
MOTEHILIMaJ 32 pa3BUTHE Ype3 HapacTBaHe Ha naszapHus Asul. opmupaneTo Ha mopTdein oT
JISITIOBU YYacCTHs IPEeIOCTaBs Bb3MOKHOCT Ha ,,dunanc [1moc MenunpxmbaT Xonauar A/l na
pa3BHe CTPYKTypa, KOSITO CAMOCTOATETHO Ja IMOKPHBA 3aJAbJDKEHUATA CH IO MOJIY4YEHHUTE
oONUraliMoHHW 3aeMH, 0e3 HEOOXOAMMOCT OT BBHINHO (uHaHcupane. llperenkara Ha
PBKOBOJICTBOTO OTHOCHO KOHKPETHOTO MHBECTUIIMOHHO HAMEPEHHE € ChOOpa3eHa ¢ na3apHuTe
YCIIOBUSL U BB3MOXHHUTE MHBECTULIMOHHH alTEpPHATUBU. PEHTAOMIHOCTTA HA TPOEKTUTE CE
IUTAaHUpa Jla OCUTYPU JOINBJIHUTENHA JUKBUAHOCT B [[pyxkecTBoTO-Malika, KOsTO Aa Oble
M3II0JI3BaHA 34 pa3BUTHETO Ha rpynata Ha ,,dunanc [Imoc MennmxmbHT Xonauur A/l

OcHOBHHTE CHOUTHS U PUCKOBE B OJIM3KaTa TOAMHA 32 peaIU3upPaHUTE Ha TE3U LIETH U
HaMepeHusl 32 MOMEHTa OCTaBaT MOBUIIABAHETO I[€HATA HA MPHUBJICYECHHS PECYpC, BUCOKaTa
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uH(bIaMs U [SUI0CTHAaTa HecTabuiIHAa MaKpOMKOHOMHMYECKA CpeJia, KaTo Ta3u BEPOSTHOCT I
IIOHM)KaBa Map)KOBETE€ Ha medanda M IUIOCTHAaTa Bb3BPAIlaéMOCT Ha WHBECTULUUTE Ha
EmuTenTta u HeroBute IbIIEPHH IPY>KECTBA.
3.8. [Iporuo3a uiu oneHKa Ha nevyajabara
EMuTeHThT HE npeaocTaBs MPOrHO3H UM OLIEHKA 3a nevanodara.
3.9. AAMUHUCTPATUBHH, YNIPABUTEJIHU M HAJ30PHM OPraHH M BHCII PbKOBOJEH
ChCTaB
3.9.1. YieHOBe Ha yNIpaBUTEJIHUS OPraH
Oprannte Ha ynpabieHue ca OCA u wu3bpanusatr or Hero CJI. OCA BkimouBa
aKkLMOHEpUTE C npaso Ha riac. Te yuactBat inyHo. C/[ Ha EMuTeHTa BKiItOUBa:
e Tuxomup ['oueB UemmupoB - usnbiaHATENCH aupekTop U wieH Ha CJI, coyxkeOeH
aapec: rp. Codus, yn. Payo IlerkoB Kazanmkusata Ne 4, et. 6;
o Jlro6omup MuteB XKens3koB - U3NbIHUTENEH AUpeKTop U wieH Ha CJI, ciayxeben
anpec: rp. Codust, yi. Pado Ietkor Kazanmkusita Ne 4, er. 6;
e Pocen Mopnanos JJUMHUTPOB - H3IIBIHUTENCH JUPEKTOp M wieH Ha CJI, ciyxeben
anpec: rp. Codus, yn. Pavo IletkoB Kazanmxusta Ne 4, et. 6.
,Punanc [lnroc MeanmxkmbaT Xonauar” AJl e ¢ peructpupan KanuTajia B pa3Mep Ha
147 032 198 nea, pasnpeneneH B 147 032 198 6posi 0OMKHOBEHH, TOUMEHHH, aKITUHU C TIPaBO
Ha rjac, BCAKa OT KOUTO C HOMHHAJIHA CTOMHOCT OT 1 (eauH) JieB. AKIMHUTE ca HEJCIHMHU.
AKIHMHTE HA JPY>KECTBOTO Ca OT €IMH M ChIUIM KJIac M MOraT Jia c€ IMPEeXBBPISAT CBOOOIHO.
Bcska 0OMKHOBEHA akIus 1aBa Ha CBOS PUTEXKATEN MPABO HA €IUH IJ1ac B 00MIOTO ChOpaHue
Ha aKIMOHEpUTEe, MPaBO Ha JUBUJACHT M NPAaBO HA JUKBHUIAIMOHEH [ISJI, ChpPa3MEpHH C
HOMMHAJIHATa CTOMHOCT Ha aKIUITA.
KoM narata Ha usrotsine Ha To3u [Ipocnext Tuxomup ['oueB UeMinpoB uma apyru
y4acTus B APY>KECTBa, KAKTO CJI€BA!
»@PIIMX MHuect* AJl, EMK 208449636, unen Ha cbBeTa Ha JUPEKTOPUTE U
IpeJICTaBUTEN

e Jluuero He € OCHAKIAAHO 33 M3MaMa M HsMa BIISI3Jla B CHJIA MPUCHA 33 U3MaMa 3a
MOCIIEAHUTE TIeT TOAUHH;

» Jlumero He e yyacTBajo B YNPABUTEIHU OPTraHU, KOHTPOJIHU OPTaHU /WM BUCII
PBHKOBOJIEH ChCTAB HA PYKECTBA, 32 KOUTO Jia ca OWJIM OTKPUTH MPOU3BOACTBA 11O
HECBHCTOSITEIHOCT, JIPY)KECTBA KOUTO Ja ca OWiM TpeKpaTeHHu TMopaau
HECHCTOSITEIIHOCT, IPY>KECTBA KOUTO J1a ca OWiIM OOEKT Ha YMpaBiIeHHUE OT CUHANK
WJIM IPY>KECTBA B JIMKBUAIMS MPE3 MOCIECAHUTE TIET TOJANHU;

» Jluneto He e ounMaTHO MyOINYHO UHKPUMUHUPAHO U HE ca My HaJaraHu CaHKIIUN
OT 3aKOHOBM WJIHM PETyJaTOPHU OpraHd  (BKJIIOYUTEIHO  OMPEICICHU
npodecHOHAIHU OpTaHy ), HE € TUIIABaHO OT ChJIa OT MPABOTO J1a 3aeMa OTpeieTieHa
IbpKaBHA WKW OOIIECTBEHAa UIHKHOCT W/Wiak Jga ObAe YiIeH Ha
aIMUHUCTPATUBHUTE, YIPABUTEIHUTE WM HAJA30PHU OpPraHU Ha JAJEH €MHUTEHT,
WM OT M3IIBJIHSABAHETO HA JIBKHOCTU B PHKOBOJCTBOTO WJIM M3MBJIHSIBAHETO HA
JIEHHOCTTa Ha HIKOM €MHUTEHT 3a MOCISIHUTE IIeT TOAUHM.

KbM narara Ha usrorssine Ha To3u IIpocnekt Jlrobomup MuteB XKensizkoB uma apyru

y4acTus B APY’KECTBA, KAKTO CIEABA:

»PIIMX HuBect™ AJl, EMK 208449636, umen Ha cbBE€Ta Ha JIUPEKTOPUTE U

MPEACTaBUTEN

» Jlunero He € OCHXKIAHO 3a M3MaMa U HAMA BIIsA3JIa B CUJa MPUCHAA 3a U3Mama 3a
MIOCJICAHUTE NIET TOANHU;

+ Jluuero He € y4yacTBajO B YIPAaBUTEIHU OpPTraHU, KOHTPOJIHU OPTaHU W/WIU BUCII
PBKOBOJIEH ChCTaB Ha JIPYXKECTBA, 32 KOUTO J1a ca OWJIM OTKPUTHU MIPOU3BOJCTBA IO
HECHCTOATENHOCT, JAPYXKECTBAa KOUTO Ja ca OWiIM TpeKpaTeHH IOpaau



HECHCTOSATEIHOCT, JPYKECTBA KOUTO Jia ca OUIIM OOEKT Ha yNpaBiIeHHE OT CHHIUK
WM JIPYXKECTBA B JIMKBUIALUS IIPE3 MOCIIEIHUTE MET TOJUHH;

JIunero He e oUIUaTHO MyOJINYHO UHKPUMUHUPAHO U HE Ca My HaJlaTaHU CaHKIIUU
OT 3aKOHOBH WJIM PETYJIATOPHU OPraHy (BKJIIOYUTEIHO ONPEIEICHU MPO(EeCHOHAIHU
OpraHu), He € JIMIIABaHO OT ChJia OT MPABOTO Ja 3aeMa ONpeJesieHa Ibp>KaBHA WU
o0IIeCTBeHAa JUIHKHOCT W/WiIM JAa Oblle 4YiIeH Ha aJMUHHCTPATUBHUTE,
YIIPaBUTEIHUTE WIM HAJ30PHU OPraHU HA JAJ€H EMHUTEHT, WU OT U3IBIHSABAHETO
Ha JIBXKHOCTH B PBKOBOJCTBOTO WJIM M3I'BJIHABAHETO HA JEHHOCTTAa Ha HAKON
€MUTEHT 3 IOCJEHUTE M1E€T FOJIUHH.

KbM nataTa Ha M3roTBsHe Ha To3u IIpocnext Pocen Mopnanos JUMUTPOB MMa Apyru
y4acTHsl B APYKECTBA, KAKTO CIIE/ABA:
A UaBect EOO/I, EUK 208034608, ynpaBurer;
,®Pu Uusect AJl, EMK 207489396, uiieH Ha chBeTa HA AUPEKTOPUTE U MPEICTABUTEN
»PIIMX Husect AJl, EMK 208449636, unen Ha cbBeTa HAa JTUPEKTOPHUTE WU
MIPEACTABUTEN
"P.KO MenumxmbaT Koncynatunr" EOO/L EMK 207467332 - ynipaBUTeN U €IHOJIMYEH
COOCTBEHUK Ha KamuTaa.

"Mpuun 3" EAJl EMK 131289899 -

JUPEKTOPUTE
* Jlnumero He € OCHKIAHO 3a U3MaMma M HsAMA BJIA3J1a B CUJIA IIPUCHJA 3a U3Mama 3a

Ne

MNpCACTAaBUTCII W YJICH Ha CbBCTAa HaA

MIOCJICAHUTE €T T'O/IUHU;

JIuuero He € y4yacTBajO B YHPAaBUTEIHU OPraHU, KOHTPOJIHU OpPraHU W/WIM BUCII
PBKOBOJIEH ChCTaB Ha JIPYXKECTBA, 32 KOUTO J1a ca OMJIM OTKPUTH MPOU3BOJICTBA 11O
HEChCTOATENHOCT, JApY’KECTBa KOUTO Ja ca OWiaM MpeKpaTeHd Iopaau
HECBHCTOSITEIHOCT, APYKECTBA KOUTO Aa ca Omin 00eKT Ha yIpaBJIeHHE OT CHHJHUK
WM IPYKECTBA B JIMKBUALUS IIPE3 MOCIIEIHUTE MET TOJUHH;

JIunero He € opUIKaNTHO MyOJINYHO UHKPUMUHHUPAHO U HE Ca My HaJlaTaHU CaHKIUU
OT 3aKOHOBH WJIN PEryJaTOPHU OpraHy (BKJIIOYUTEIHO ONpeIeieHn NPo(hecCHOHAIHU
OpraHu), He € JIMIIABaHO OT ChJAA OT IPABOTO Ja 3a€Ma ONpEeeHa IbpKaBHA WU
o0IIecCTBEHa JUIBKHOCT W/WIKM JAa ObJle YleH Ha aJMUHHCTPATUBHUTE,
YOPAaBUTEITHUTE WM HAJ30pHU OPTaHU Ha JaJeH €eMUTEHT, WIH OT U3ITbIHSIBAHETO
Ha JIBKHOCTH B PBKOBOJACTBOTO WJIM M3IBJIHABAHETO HA JEHHOCTTAa Ha HAKOU

E€MUTEHT 34 MOCJIEAHUTE MET TOINHH.
KoM garara Ha U3roTBsiHE Ha TO3U MpocHekT ,,Ounanc [lnroc MeHuKMBHT XOaauHT"
AJl BKJIIOYBA B KOHCOJUAMPAHUTE CH OTUETH MH(POPMAIMS 3a JBIIEPHUTE U ACOLUHUPAHU
Jpy’KEeCTBa Ha CIIETHUTE MPEATPUATHUS:

HaumenoBanue na EHUK Yuactue CoOCTBEHUK Bua cebp3anoct

ABIIEPHOTO (Yuacrue upe3

npeanpusiTue npeanpusiTue)

"OUHAHC IUIFOC 206846379 - [Ipeanpustue maiika

MEHU/KMBHT

XOJIAUHI™ AL

»~MbHU JInitz*“ EAJl 131289899 100.00% ,, ®NUHAHC JpmepHoTo
IJIrOC JIPY>KECTBO C€
MEHU/KMBHT  konconuaupa
XOJIAUHT AT
100%

,,MBHH ILITIOC 207395363 100.00% ,, ®MMHAHC Jb1iepHoTo

MarasuH 3a napu‘ IJIrHOC JIPY>KECTBO C€

EOO/] MEHUJOKMBHT  konconmuaupa


https://portal.registryagency.bg/CR/Reports/ActiveConditionTabResult?uic=207467332
https://portal.registryagency.bg/CR/Reports/ActiveConditionTabResult?uic=131289899

XOJIIUHT™ AJT
100%

,,BKcnepT 6pokep* 207114108 50.00% JbmepHoTo
oon JIPY>KECTBO Ce
KOHCOJIUAUpa
,,®@u Uasect* AJl 207489396 98.00% JbuiepHoTo
JPYKECTBO ce
KOHCOJIMIUpa
»Pact [Tert XI“ A 202200392 50.00% JbiepHoTo
JIPY>KECTBO Ce
KOHCOJIUAUpa
A NaBect EOOJ 208034608 100.00% ,, ®NUHAHC JbuiepHoTo
IIJIYOC JIPYKECTBO Ce€
MEHU/DKMDBHT  konconmanpa
XOJIAUHI ALl
100%
> MbuH Ilnroc 208034405 100.00% ,, ®MMHAHC JbiiepHoTO
Mactsp* EOO/] [JIFOC JIPY>KECTBO Ce
MEHUDKMBHT  koHconmaupa
XOJIAUHI AL
100%
8 ,Kpemutym*“ EOO 208035749 100.00% , ®UHAHC Jb1epHoTo
IIJIYOC JIPYKECTBO Ce
MEHUDKMBHT  konconmaupa
XOJIAUHT AL
100%
3.9.2. KoH(JIMKTH HA HHTEPECH HA A/IMUHUCTPATHUBHHATE, YIIPABUTEIHH M HAA30PHH

OpraHu

Ha , ®unanc Ilmroc MenumxMmbHT XoaguHr AJl He ca H3BECTHM NOTCHIMAIHU

KOH()JIMKTH Ha MHTEPECH WJIM Bh3HUKHAIU TAKMBA IO MIOBOJ] M3ITBIHEHUE HA 3aIbJDKCHUSTA HA
yieHoBete Ha CJ[ Ha [Ipy»ecTBOTO U TEXHUTE YACTHU WJIA JPYTH UHTEPECH.

3.10. MakopuTapHu aKIMOHEPH
3.10.1. ITocouBa ce, JOKOJIKOTO € M3BECTHO HA eMHUTEHTAa, 1A/ TOH e NMPSAKO WM
KOCBCHO IPHUTEKABAaH WJIM KOHTPOJIHMPAH M OT KOI0o, KaTo ce ONHMCBa
€CTeCTBOTO HA TO3U KOHTPOJI M BbBeJleHHTe MEePKH 32 NpeAoTBpaTsiBaHe Ha
3710ynorpedara ¢ mnox00eH KOHTPOJI
[Ipsix akumonep B Emutenra e ,,bankan Pextcunkaco yun ®opaepyHrcMEeHUIKMBHT
AJl, KaTO HErOBOTO aKIIMOHEpHO yyacTue € B pazmep Ha 131 407 198 Opos akuuu, uinu 89.37%
OT KamuTajla Ha JIpyKecTBOTO. JIOKOIKOTO € u3BecTHO Ha EMuTeHTa, KbM JaTa Ha MPOCIEKTa
HsMa JPYTU JIMLA, KOUTO OPSKO Ja NMPUTEKABAT JOCTAThUEH MPOLEHT OT KamnuTaja, 3a J1a
yIpakKHSABAT KOHTPOJ Haj JlpykecTBoTO 1o cMuchiia Ha § 1B, an. 1 ot JIP na T3. ITo cmuchia
Ha § 1B, an. 1 ot JIP Ha T3, KOHTpOI € HaNuIle, KOTaTo eAHO (PU3MUECKO HITH IOPHINYECKO JIHIIE
(KoHTpOIMpAI):
1. mpuTexaBa MoBeve OT IMOJIOBMHATA OT IJIAaCOBETE B OOLIOTO ChOpaHHE Ha JIPyro
IOPUAMYECKO JIUIE, UITU
2. ¥Ma IpaBo Ja OIpeJies I0OBeY€e OT I0JIOBUHATA OT WICHOBETE HA YIIPaBUTEIIHUS WIN
HAJ30pHUS OpTraH Ha JPYro IOPUAMYECKO JIULE U CHIIEBPEMEHHO € aKIIMOHEP WM ChAPYKHUK
B TOBA IOPUNYECKO JIULIE, WIN
3. ¥Ma IpaBo Aa yNpaXkKHsIBa PEIIABAILO BIUSHUE BBPXY APYrO IOPUAMYECKO JULE 110
CHJIaTa Ha CKJIIOYEH C HEro JI0rOBOpP WJIM IO CWJIaTa Ha HETOBMSI APY’KECTBEH TOTOBOP WIIU
yCTaB, WU



4. e aKIIMOHEp WJIM CHAPYKHUK B APYTO IOPUAMYECKO JIMIIE U TI0 cUjiaTa Ha JOTOBOP C
JIPYTH aKIMOHEPH WM CHAPYKHULKA KOHTPOJIMPA CAMOCTOATEIHO MOBEYE OT IOJIOBUHATA OT
[J1IacOBETE B OOIIOTO ChOpaHUE HA TOBA IOPUIUYECKO JIHIIC.

@u3nyecKuTe IULAa, KOUTO Ca IPEKU akuuoHepu B ,bankan PexrTcuHkaco yHJI
®opaepynreMeHuKMBHT AJl, ca nBe - r-xa [lecucinaBa PymenoBa KanosiHoBa - MIBaHoBa u
r-H Jlaypunac Posruc. I'-xxa [lecucnaBa Pymenosa KanosiHoBa - IBaHOBa npuTexaBsa IMpsiKoO
252 000 Op. akiuu OT KanuTana Ha ,,bankan Pextcunkaco yaa @opaepyHrcMeHuHKMBHT A,
KOHTO € B pasmep Ha 528 000 Op. akmuu, T.. OTHOCUTEIIHOTO aKIIMOHEPHO yYacTHE Ha T-Ka
HecucnaBa Pymenosa KanosinoBa - FIBaHOBa B KanuTajia Ha KOMITIAaHUATA ce paBHsBa Ha 47,73
Ha cto. ['-H Jlaypunac Po3ruc npuresxasa npsiko 276 000 Op. akiuu OT Kanuraia Ha ChLIOTO
JIPY>KECTBOTO, paBHABAIMU ce Ha 52,27 Ha cTo. B TO31 CMUCHI, HENPSAK KOHTPOJI BbB ,,DuHaHC
[Tnroc MenumxMbHT Xonauar AJl mpurexaBa eJUHCTBEHO (PU3NIECKOTO JHIe T-H JlaypuHac
Posruc, npeaBua nputekaBaHus OT HEro KoHTpou (rmoBede oT 50 Ha CTO) B IOPUIUYECKOTO
mune ,bankan Pextcunkaco yHn ®opaepyHrcMeHUIKMBHT AJl, KoeTo, OT cBOSl CTpaHa,
KOHTposMpa EMuTeHTa Ha obnuramuu.

KoM natata Ha Hacrosums [Ipocnext, EMUTEHTHT He € mpeanpuen Apyru CrieluaiHu
MEpPKH, KOUTO Ja BB3NPENATCTBAT 3JI0YIIOTPEOU C YIPAKHABAHUS BbPXY HEr0 KOHTPOJI. 3aTOBa
ca MpeABHACHU MEpPKHUTE, ONpeiesieHH B MPUIOKHMaTa HopMaTHBHA ypenda - T3. Beuuku
akuuoHepu Ha [[pyecTBOTO ynpaKHsBaT IpaBaTa CH KaTo aKLMOHEpH, NMPEAOCTABEHU UM
cbriacHo T3, YcraBa u Ipyrurte npuiaoKMMU HOpMaTUBHY akToBe. HaunHuTe 3a orpannyaBane
Ha Bb3MOXKHA 3J10ynoTpeda, 3a J1a He ce 3JI0yNoTpedsBa ¢ TO3U KOHTPOJ, ca MPEIBUICHHU B
CIIETHUTE pasnopenon:

Cerinacto un. 240a ot T3 akuumonepwu, npurexanaiy rnoxne 10 Ha CTO OT KanuTana Ha
JIPY>KECTBOTO MOTaT J1a MpeAsBABaT UCK 32 ThPCEHE Ha OTTOBOPHOCT OT ujieHOBE Ha CbhBeTa Ha
JUPEKTOPUTE 3a BPEAU, IPUUNHEHHU Ha JIPYKECTBOTO.

Cwrnacuo un. 223, an. 1 or T3 OCA moxe aa 0b/ie CBUKAaHO U OT aKIIMOHEPU, KOUTO
MoBeYe OT TPU Mecela MpUTekaBaT aKI|H, IPEeICTAaBIsABAIIN [TIOHE 5 Ha CTO OT KanuTaa.

CeriacHo un. 223, an. 2 or T3, ako B eqHOMECEUEH CPOK OT MCKAHETO IO ail. | Ha
aKLIMOHEpPUTE, MPUTEKABAILY TIOHE 5 Ha CTO OT KaluTaja, TO He 0bJ/ie yI0OBIETBOPEHO WIIN aKO
00mo0TO chOpaHue He ObAe NMPOBENEHO B 3-MeceueH CpPOK OT 3asBsiBaHE Ha HMCKAaHETO,
OKPBKHUAT cbJ] cBUKBa OCA MM OBJIACTSABAa aKLIMOHEPUTE, MOMCKAIN CBUKBAHETO, UJIU TEXEH
IPEeJCTaBUTEN 1a CBUKA ChbOPAaHUETO.

CepriacHo wi. 223a, an. 1 ot T3, akuinoHepu, KOUTO MTOBEYE OT TPU MECella PUTEKaBaT
aKIUH, IPECTABIABAIIN IIOHE 5 HA CTO OT KaluTajla Ha py>KeCTBOTO, MOTaT ciie/l 00sBSIBaHe
B TP unu usnpamniane Ha mokaHaTa Ja BKJIIOYAT U APYTH BbIpocH B AHeBHUA pea Ha OCA.

B onpenenenu cnyuan T3 npenBrxkia KBanu(UIUpaHu MHO3MHCTBA 332 MIPUEMAHETO
Ha ompexaeneHu pemeHus ot OCA (u3MeHeHUsl W JOMbIHEHUs Ha YCTaBa, yBelW4YaBaHe Ha
KanuTana u ap.) uin ceriacue Ha OCA npu CKIIIOUBAHETO Ha HAKOU OCOOCHH CIENIKU OT CTpaHa
Ha yNpaBUTEIHUS OpTraH (IPEXBBPIISHE UM IPEIOCTAaBSHE MMOI3BaHETO HA ISUIOTO ThPTrOBCKO
IPENIPUITHE U AP.).

3.10.2. OnucBar ce u3BecTHUTEe HA EMUTEHTAa J10roBOpPEeHOCTH, YHETO AeHCTBHE

MOKe HAa IMO-KbCHA [aTa Ja MNOPOAHM NPOMSAHA B KOHTPOJIAa BbPXY
Emurenra.

Ha EmuteHTa He ca M3BECTHM JOTOBOPEHOCTH, JEHCTBUETO HA KOUTO MOKE HA HAKOS
cileqBalia JaTa Ja JOBeIEe [0 MNpOMsiHAa IO OTHOIIeHHWe KoHTposa Ha ,,Ounanc Iliroc
MennkMBHT XonauHar AJl B TopenocoYeHusi CMUCHI.

3.11. dunancoBa wuHPoOpMaLMsA 32 AKTHBUTE M MacUBHTe, (PUHAHCOBOTO

ChCTOSIHME, TeYa0uTe U 3aryoure Ha EMutenTa

3.11.1. UcTropnuecka ¢puHancoBa uHpopmanus U GUHAHCOBH OTUYETH

OnuTupaHuTe KOHCOJMIWMPAHW TOAMIIHM (PUHAHCOBH OTYETH Ha JIpy>KECTBOTO
(chabpxKaIlly OTYETH 32 GPUHAHCOBOTO CHCTOSIHME, OTUETH 32 BCEOOXBATHHSI 10XOM, OTYETH 32
HNapUYHUATE MOTOIH, OTYETH 32 IPOMEHUTE B COOCTBEHUS KalUTaJl M MPUIOKEHHUS), 3a€HO C



OJAUTOPCKUTE NOKIAAM W OTYETH 3a ymnpasieHue 3a 2023 r. u 2024 r., ca ONMOBECTEHU IO
HQJIC)KHUST pell W ca JOCThIIHU Ha WHTepHeT-cTpaHunata Ha KOH (www.fsc.bg), Ha
crpanunata Ha bOb (www.bse-sofia.bg), kakTo ¥ Ha WHTEpHET-CTpaHHIaTa Ha EmuTeHTa
(https://fpmh.bg/). MexxnuHHUAT KOHCOMUAMPAH (UHAHCOB OTUET Ha [Ipy’KeCcTBOTO 3a BTOPO
TpuMeceure Ha 2025 r., b0 € ONOBECTEH IO HAJJIeKHUSA pen. PUHAHCOBUTE OTYETH Ha
»Punanc Ilmoc Menumxmbar Xonauar® AJ[ ca cbCTaBEeHH B CHOTBETCTBHE C
MexnayHaponaute crtaHgaptu 3a ¢uHaHcoBo otuntane (MC®DO), pa3paboreHu u
nyOnukyBaHu oT CbhBeTa 0 MeXIyHapoaHu cueToBoaHU cTtanaapti (CMCC) u npuetu.

[Ipe3 mepuona, 3a KOWTO ce M3KUCKBa (PUHAHCOBA MH(OpPMAIUSA 32 MUHAIH MEPUOJIH,
EmuteHThT He € mpoMeHu pedepeHTHaTa cu OanaHcoBa jaara.

3.11.2. OnuTupaHa MCTOPUYECKA roAMIIHA (PUuHAHCOBA MH(OPMAIIUS

3.11.2.1. U3saBaeHMe, riacsmo, 4e ucropuyeckara ¢puHancoBa mHpopManus e
OJUTHPAHA. AKO OJAUTOPCKHUTE JOKJAAN 32 HCTOPHYECKATAa (PMHAHCOBA
HH(popManus ca OMJIHM OTKA3AHM OT OIpeeIeHUTE 110 3AKOH OAMTOPH HJIH
aKO CBABPXKAT KBAJIM(PUKAUMH WJIM OTKa3W, NMOJOOHM OTKa3H WJIH
KBAJTM(PUKAUMH TPSAOBA 1a 0bAAT Bb3NPON3BEAEeHU HANBJIHO U 1a 0baaT
NOCOYEeHU NPUYMHHUTE
»EkoBHC Onut bearapus™ OO/, B wactHoct ['eopru TpeHueB - numioMupan eKcnepT
cueroBoautTen ¢ guruiomMa Ne 0674, xaTo perucTpupaH OAMTOP 4YJIEH HAa MHCTUTYTAa Ha
TUIUIOMUPAHUTE EeKCIePT CUeTOBOAUTENM B bbiarapus € OTrOBOPeH 3a OJuMTa Ha
KOHCONMUpaHUAT ¢uHaHCOB oTdyeT Ha JpyxkectBoTto 3a 2023 1. m 3a 2024 T., KaKTO H 32
BpeAUTe, MPUUUHEHN OT OJAMTHUPAHHS OT HETO KOHCOJMIUPAH TOJUIIeH (UHAHCOB OTYET Ha
HpyxectBoTO. [IpyKECTBOTO € OAUTOPCKO JIPYKECTBO I10 CMUCHJIA HA 3aKOH 32 HE3aBUCUMUS
¢unancos oaurt , Bucano B TP ¢ EVMK 131039504, cbe cepanuiie u ajipec Ha yIpaBieHue: Tp.
Codus, 6yn. ,,I'enepan Exyapa U. Torneben Ne 69-73, Bx. buznec neHTsp, eT. 5, an. oduc 1.
baza 3a uzpa3zsBane Ha KBaTM(UIIMPAHO MHEHHE B MIOCOYEHUS TOJUIICH KOHCOIUAUPAH
¢unancoB otuet 3a 2024 r. € KakTo ciena: ,,KakTo € OmoBecTeHO B IMOSICHUTETHA OeexKa
16 KbM KOHCOJMMAMpPAHUS (PUHAHCOB OTYET, Mpe3 OTUETHHUS MEPUOJl €IHO OT JIBIIEPHUTE
JIpyXkecTBa B I'pynara € MHpeThpIisyio CEpUO3€H CPUB B MH(POPMAIIMOHHUTE CH CUCTEMH, B
pe3yaTaT Ha TOKOB yJiap B HETOBHS ChPBbBP, B pe3yJTaT Ha KOETO M J0 JaTaTa Ha M3/laBaHE
HACTOALMS JOKJIaJ HE € Bb3CTAaHOBEHA HAIMBIHO CYETOBOJHATA M MOJAbpKaliaTa
JIOKYMEHTAIIUs 33 KPeTUTHHSI U TU3WHTOB NopTdeiin Ha ToBa ApyxecTBo. [lopaau ToBa, HUuE He
0sixMe B CbCTOSIHME Ja CbOepeM JOCTaTbYHU U YMECTHM OJUTOPCKU JI0Ka3aTelCcTBa
OTHOCHO KOPEKTHOCTTa M ITbJIHOTaTa Ha ONPEACIEHU INO3ULMH, CBBP3aHU C OTYETEHUTE
JIM3UHTH U KpeauTu B ['pynara, oTpa3eHr B HEHUS KOHCONMAMPaH (UHAHCOB OT4YEeT KbM 31
nexkemBpu 2024 1. B pesynraT Ha TOBa, HE CME B ChCTOSIHME Ja OIpPENEIUM Jalu ca
HEOOXOJUMH KOPEKIMH B IMPEACTaBEHUTE cajija Mo Mo3uIuuTe ,,KpaTkocpouHa yacT Ha
JU3UHTOBH U KPEIUTHU MOPT(HENaN, KakTO U B3eMaHHUS CBBP3aHU C aloOpTHA BHOCKA™ B
KOHCOJUAUPAHUsl OT4YEeT 3a (MHAHCOBOTO chcTossHME KbM 31 nekemBpu 2024 1., pecm.
KOPEKIIMM Ha HAuYMCJICHUTE O00E31IeHKH, IPU3HATH B MevyanbaTta Uiy 3aryoara 3a ToANHATa, U
OTpa3eHU B KOHCOJIUUPAHUS OTUET 32 BCEOOXBATHHUS JI0XO/ 3a IOJIMHATA, 3aBbplBaiia Ha 31
nexkemBpu 2024 r..
baza 3a u3pazsBane Ha KBaM(ULIMPAHO MHEHHE B TOCOYEHUS FOJUIIEH KOHCOIUAUPAH
¢unancoB otuer 3a 2023 r. e kakTo cineasa: Kakrto e omoecreno B Ilpunoxkenue 13 u
[Tpunoxxenune 14 u Ilpunoxenue 16 KbM KOHCOIMAMPAHUAT (QUHAHCOB oTyeT, ['pynara
¥UMa KpeIuTH, IM3UHTU 1 B3eMaHus 0 Ha ctoitHocT 207 479 xun. nB. u dopmupar 94.70 %
OT aKTUBUTE Ha JpykecTBoTo; Ha 0a3za Ou3Hec Mozena 3a ympaBlieHHE M XapaKTepPUCTHKA
Ha MApUYHUTE TOTOIM OT TAX, JpyKecTBOTO kiacupuiMpa B3EMaHUATA B KAaTErOpHUS 3a
OTYMTAHE IO aMOpPTU3allMOHHA CTOMHOCT. [IpykecTBOTO € pa3paboTuio MoAen 3a
OlpeneNsiHe pa3Mepa Ha OYAaKBAHUTE KPEAMTHHU 3ary0HM, OCHOBaBalll c€ Ha 3HAYUMHU
MPELEHKH M JOMYyCKaHUs OTHOCHO HM3YHCIEHHUS Ha KJIIOYOBM MOKA3aTeNH 3a ,,BEPOSITHOCT 3a
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HEW3MbJIHEHHUE , ,3ary0a TNpH HEW3MbJIHEHHE U ,, €KCHO3WIUS TPH HEU3IBIHCHHE,
HpeLIeHKI/I OTHOCHO 6'bl[€H_II/I HapI/I‘-IHI/I IIOTOIIN 6a31/1paH1/1 Ha MHWHAJIN C'b6I/ITI/I$I, HACTOAIIHN
YCIOBHS M OBACIIM WKOHOMHUYECKH IPOTHO3H.

3.11.2.2. Unaukanus 3a apyra uagpopmanus B [Ipocnexkra, KoATO € OMJIa OIMTHPAHA
OT OUTOpHTE
Hsma npyra undopmarnus B [Ipocnekra, KosATo € Ouina oquTUpaHa oT OJUTOPUTE.
3.11.2.3. KoraTo (pHAHCOBUTE JaHHH B IOKYMEHTA 32 PerucTpauus He ca B3eTH OT
oAUTHPAaHNTe PUHAHCOBM 0TYeTH HA EMUTeHTa, 1a ce 10C0YH M3TOYHUKDBT
HA JAHHHUTE U TOBA, Ye JAHHUTE He ca OIMTHPAHU
B Ilpocnekra ca wu3non3BaHu (UHAHCOBU JIaHHHW, U3BJIEUEHH OT MEXKIUHHUTE
¢uHaHCOBH OTUET Ha ApYyk)ecTBOTO KbM 30.06.2025 1., KOUTO HE Ca ONUTHPAHH.
3.11.3. IIpaBHU ¥ apOUTPAKHM MPOU3BOACTBA
3a nocnegnure 12 meceua mpeau gaTara Ha chCTaBsiHE Ha Hactosaums I[Ipocmekr,
EMUTEHTHT He € OUJl CTpaHa o AbP>KaBHU, IIPAaBHU WK apOUTPaKHU MIPOU3BOJICTBA (KAKTO U
BUCSIIM TaKUBa), KOUTO MOraT Jla MMaT CBILECTBEHO BIUsSHHE 3a J[pyXecTBOTO W/miu
(MHAHCOBOTO CHCTOSIHUE WM peHTaOuwiIHOoCT Ha ['pynarta Ha Emurenra.

EMHUTEHTBHT HE € OCBEIOMEH 3a OMAaCHOCT OT Bb3HUKBAHE HA JbP>KaBHU, IPABHU WIH
apOUTpaKHU MPOU3BOJCTBA, KOUTO MOTaT Ja MMaT ChLIECTBEHO BIMSHHUE 3a [[pyxecTBOTO
U/ GUHAHCOBOTO ChCTOSIHUE WIIM peHTa0miIHOCT Ha ['pymaTa.

3.11.4. 3naunTe/iHa NMPOMAHA BbB (MHAHCOBATA WJIH THProBCKa NO3MLHSA HA

Emurenra

Hsima cpimecTBeHa mpomsiHa BB (PMHAHCOBOTO U THPTOBCKO ChCTOsiHME Ha [ pymara Ha
EmurenTa, HacThIMIIA CII€]l AaTaTa Ha MyOJMKyBaHEe Ha MOCIEIHUS MEXAUHEH KOHCOIUANPaH
¢unancos otueT kbM 30.06.2025 r. Cnex kpast Ha OTUETHUS IEPUOJ] € EMUTHPAHA HACTOALATa
o0NMrallMOHHa eMHCHs, KOSTO € IJJaHWpaHa OT MEHMUKMBHTA, C OIJieJ Ha KOETO HAMa
3HAUUTEIHU NMPOMEHH BBbB (PUHAHCOBATa WM THPrOBCKOTO CHCTOSHUE HA JPYKECTBOTO U
I'pynara na EmutenTa.

3.12. lonbiHUTeIHA HHPOPMALUS

3.12.1. AKuMoHepeH KanuTas

AKIIMOHEpHUAT KanuTas Ha [[pykecTBOTO € B pazmep Ha 147 032 198 nB., paznpeneneH
B 147 032 198 6p. 0OMKHOBEHHU, TOMMEHHHU aKLIMU C MIPABO Ha Ijac ¢ HOMMHAJIHA CTOMHOCT 1
(enun) nB., oT kouto 131 407 198 nB. ca BHeceHU upe3 HemapuyHa BHOcka U 15 625 000 nesa
- KaTO NMapuyHa BHOCKA. BcHUky akiuy ca ¢ mpaBo Ha AMBHUJCHT M JIMKBUIAIIMOHEH /11 ¥ 1aBaT
paBo Ha euH riac B O0moTo chOpanue Ha akuoHepuTe Ha JlpykecTBOTO. EMHUTEHTHT HE €
U37aBall IpYT BUJI aKIHH.

3.12.2. YupeauTe/eH aKT U yCTaB

AxktyanHusat ycraB Ha ,,Punanc Ilmoc MennmpxkmbHT Xonmauur AJl e oOsiBeH B
THPTOBCKUS PETUCTBP KbM AreHnusTa no BnucBaHuATa ¢ Bnucane Ne 20250214091913 or
14.02.2025 r. IlpenmersT Ha AeHOCT € mocoyeH B wi. 4 or YcrtaBa Ha ,,Punanc [lmroc
MenumxmbHT Xoaauar A/l u BkiTtouBa - mpu00HMBaHe, yIpaBJIeHHE, OIICHKA U MpoAak0a Ha
y4acTHs B OBJITapCKy M 4y XAECTPAaHHH JPY’KECTBa; MpUIOOMBaHE, YIIPaBICHUE U MPOoAaxkoa
Ha oOnuranuu; npuoOrBaHe, OlleHKa U MpoAak0a Ha MaTeHTH, OTCThIIBAHE Ha JIMIICH3UH 3a
U3MOJI3BAHE HA MATEHTH Ha JPYXKECTBAa, B KOUTO XOJAMHIOBOTO JPYXKECTBO Yy4acTBa,
(buHaHCUpaHe Ha IPYKECTBA, B KOUTO XOJJUHTOBOTO JIPY’KECTBO YUaCTBYBA.

EMUTEHTBHT HE € 3asIBHII KOHKPCTHHU LCJIN HAa CBOATA JIEHHOCT B yCTaBa CH.

3.13. loroBopu 0T ChIIECTBEHO 3HAYEHHE

[Ipe3 BTopo Tpumeceune Ha 2024 r. ,,®unanc [Imoc MennmxkMbHT Xonauar: AJ]
npojane IsUIOBOTO CH y4yacTHE€ B €QHO OT JbIIEpHOTO cHu JpyxkecTtBa ,,.Droen Kapa
Huctpubiomrsn® EOOJ] na npyxectsoro ,,Mp Hedr u I'az* EOOI, EMK 175182895.



[Tponaxx6aTa Ha npyskecTBoTO € Ha cToHOCT 5 000 neBa.

KeM nmarata Ha chcraBsHe Ha [Ipocrekra HsIMa JPYyTH CKIIOYEHH JIOTOBOPHU OT
CBHILIECTBEHO 3HaYeHUE (KOUTO HE ca B paMKUTE Ha oOWYaifHaTa AEWHOCT), KOUTO MOrar jJa
MOPOJIAT MPABO WITH 33IBIDKEHUE, KOSTO € ChIIECTBEHO 3a ClIocOOHOCTTa HA EMuTeHTa M/Mnm
wieH Ha ['pynara ga mocpemiHe 3aJb/DKEHHUSITa CU KbM MPHUTEKATEINUTE HA EMUTHPAHUTE
[IEHHU KHUXKA.

3.14. Haim4yHH TOKYMEHTH

[To BpeMe Ha mepro/a Ha BAIMTHOCT HA HACTOSIIHUS JOKYMEHT, IOCOYCHUTE TO-T0TTy
JIOKYMEHTH MoraT J1a ObJaT pasriie/laHu, KakTo cJe/IBa:

VYerap na ,®Ounanc Ilmoc Menwmxmbatr Xomaunr AJ[ — mo maptugata Ha

npykectBoTo B TP mpu AreHumsita mo BiucBaHusTa: https://portal.registryagency.bg/
logumien koHconmuaupaH ojuTHpaH ¢uHAaHCOB oTdeT 3a 2024 1., TOJUIICH

KOHCOJUAUPAH OAUTUPaH GUHAHCOB OoTYeT 3a 2023 r. ¥ MeKANHEH KOHCOIUIUPAH HEOAUTUPAH

¢unancoB otuet kbM 30.06.2025 r. Ha ,,Ounanc [lnroc MenumxmbHT Xomauar AJl:

e B K®H Ha enexTpoHHaTa cTpanuna www.fsc.bg;

e B b®b nHa enexTpoHHaTta crpaHunia www.bse-sofia.bg ;

e Ha enexTponHata cTpaHuiia Ha ApykecTBOTO: https://fpmh.bg/

e Jlo maprtumara Ha jpyxectBoro B TP mpu AreHuusta o BIMCBaHMSITA:
https://portal.registryagency.bg/ (¢ H3KIOYEHHE HA MEXKIWHEH KOHCOJHUIUPaH
HeoauTHupan ¢puHaHcoB otdeT KbM 30.06.2025 1)

Hacrosmusat npocnexr:

®  CIe/l €BEHTYAIHOTO 0JJOOpeHHUe - Ha efeKTpoHHaTa ctpanuna Ha KOH: www.fsc.bg;

e Ha eJIeKTpoHHaTa cTpaHuia Ha bdb: www.bse-sofia.bg

e Ha enexTponHaTa cTpaHHIla Ha ApPYykecTBOTO: https://fpmh.bg/

4. ”THOOPMAILIUA 1TO HPUIIOXEHHUE 14 OT AEJEI'MPAH
PETJIAMEHT (EC) 2019/980 (IOKYMEHT 3A HEJIAJIOBH
HEHHH KHHNXKXA 3A HEITPO®ECHUOHAJIHA
NHBECTHUTOPH)

4.1 OTropopuu auna, vHGOpPMANHUA OT TPETH CTPAHH, AOKJIAAH HA EKCIIEPTH U
0o00peHue OT KOMIIETEHTHHUS OPraH
Juya, omeosapswu 3a ungopmayusma 6 Ilpocnekma u Oexknapayuu 3a
cvomeemcemeue:
Unenore Ha CJl Ha eMUTEHTA:

L4 .HIO6OMI/Ip MuteB JKens3koB — 4YlIeH Ha CbhbBeTa Ha AUPCKTOPUTEC U
HU3I'BJIHUTECIICH JUPEKTOP,
e Pocen I/IOp,Z[aHOB I[I/IMI/ITpOB — WICH Ha CbBCTa Ha JOUPCKTOPHUTC U

W3IBJIHUTENIEH JUPEKTOP;
e Tuxomup ['oueB UeMIIMpOB — WJieH HA ChBETA HA TUPEKTOPUTE U U3II'BIHUTEIICH
TTUPEKTOP.

C moanucuTte cU Ha MOCJIEAHATA CTPAHMIA HA HACTOALIUS JOKYMEHT TOPENOCOYEHUTE
Jauna JeKiapupar, ue MpU H3TOTBSIHE HAa JOKYMEHTa € IMOJOoXKeHa HeoOXoJIuMma Trpuka 3a
HEroBOTO CHOTBETCTBUE ¢ M3uckBaHusATa Ha Permament (EC) 2017/1129, I'maBa mecta oT
3K u akToBeTe MO MPUIIAraHEeTO UM, M Y€ JIOKOJIKOTO UM € M3BECTHO, MHpOpMaIusITa B
JIOKYMEHTa ChOTBETCTBA HA JICUCTBUTEITHUTE (PAKTH U OOCTOSATENCTBA, HE € MOABEKIAIa UITU
ChAbprKalla HEMbJIHOTH, KOUTO € BEPOSITHO J1a 3aCE€rHaT BaXKHOCTTA M, U KOPEKTHO MPECTaBs
CHIIIECTBEHUTE ACHEKTH OT HWKOHOMHYECKOTO, ()MHAHCOBOTO U TMPABHO CHCTOSIHHE Ha
JpyXecTBOTO, KaKTO U MpaBaTa Mo o0JIUraluuTe.

C moanucute cu BbpXy Jekiapanusara nmo wi. 89x, am. 6, Bp. an. 3 ot 3IIILK,
ynenoBete Ha CJI Ha ,,®unanc [Inmtoc MeHnxMBHT Xoaauar AJl:

W

o0


https://portal.registryagency.bg/
http://www.fsc.bg/
http://www.bse-sofia.bg/
https://fpmh.bg/
https://portal.registryagency.bg/
http://www.fsc.bg/
http://www.bse-sofia.bg/
https://fpmh.bg/

e Jlobomup MureB XKensA3koB — ujleH Ha CbBETa Ha JUPEKTOPUTE U
U3MBIHUTENEH TUPEKTOP;
e Pocen Mopnanos JIUMHTPOB — uleH HAa ChBETA HA JUPEKTOPHTE U
U3IIBJIHUTENIEH TUPEKTOP;
e Tuxomup ['oueB UeMIIMpoB — uiieH Ha ChbBETA HA AUPEKTOPUTE U U3IIBIHUTEIICH
TUPEKTOP.
JeKJIapupaTr, 4e JOKOJIKOTO MM € M3BECTHO, Chabpxamara ce B [Ipocnexra mHpopmanus e
BApHA U ITBJIHA.

Bcuuku mocoueHu mno-rope, OTIOBOPHM 3a ChIbpikaHueTo Ha Ilpocmekra inuua,
JEKJIapypar, 4e JOKOJIKOTO UM € U3BECTHO U CIIe/] KaTo ca MOJIOKUIN BCUYKU Pa3yMHHU YCUITUS
Jla ce yBepsT B ToBa, mH(popmarusaTa B [IpocnekTa € BApHAa M IbJIHA KaTO ChOTBETCTBA Ha
dakTHTe ¥ HE CHABPKA MIPOIMYCK, KOMTO € BEPOSITHO /14 3aCeTHE HEWHUS CMUCHIL.

Jloxnaou om excnepmu

B nacrosmus IlpocnekT He ca W3MOJI3BaHU W3SIBICHUSA U JOKIAAU (BKIIOUUTEIHO IO
uckaHe Ha EMuTeHTa) oT excrepT.

Hugpopmayua om mpema cmpana

[IpenocraBenara nHGOPMAIHS OT TPETH CTPAHU € IMyOJMYHA U € BB3IIPOU3BEICHA TOYHO
U JOKOJKOTO J[py’KeCcTBOTO € OCBEIOMEHO U MOXKE Jia poBepH uHpopmanusiTa, myOauKyBaHa
OT TE3W TPETH CTpaHu, HE ca OWUIM NPOMYCHATH HSAKAKBU (haKTH, KOUTO OWXa HampaBUIH
BB3IPON3BEACHAaTa MH(POPMALKs HETOYHA WM MOJABEXJama. V3TOUYHUIMTE ca MOCOYBAHU
CBOEBPEMEHHO MPH U3IOJI3BAaHETO Ha MH(OpPMAIIHITA U BKIIIOYBAT:

e brwarapcka HapoaHa 6anka (www.bnb.bg);
MunwucrepcTBo Ha puHaHCUTE (WWwW.minfin.bg);
Haunonanen cTaTUCTHYECKH UHCTUTYT (WWw.nsi.bg);
TBpProBeku perucTsp KbM ATEHIIMS 110 BIUCBaHUATa (Www.brra.bg).
Komucus 3a punancos Hagzop (www.fsc.bg)
Jlexnapanusi OT OTTOBOPHUTE JIULA!

a) IlpocnektpT € omobpeH or K®PH, KOATO € KOMIETEHTHHUSAT OpraH ChIJIACHO
Pernament (EC) 2017/1129, ¢ pemienue Ne 709-E ot 25.11.2025 r.;

6) K®H onobpsBa HacTosmms [IpocnekT eAMHCTBEHO ako OTroBapsl Ha HAJIOKEHUTE C
Pernament (EC) 2017/1129 cTangaptu 3a mbJIHOTA, pa30UpPaeMOCT U MOCIEOBATEIIHOCT;

B) TOBa 0JI00peHHEe He ClIe/IBa J1a ce pas3riekaa KaTo MOTBbP)KICHUE Ha KaueCTBOTO Ha
LIEHHUTE KHIKA, IpeaMeT Ha HacTosauus [Ipocnekr;

I') MHBECTUTOPUTE TpsiOBa caMu Jla MPELEHT 11e1eChoOpa3HOCTTa Ha UHBECTULIUATA B
LIEHHUTE KHIXA;

4.2 PuckoBu ¢akropu (XapakTepHH 3a NpeiaraHuTe HeHHH KHUKA)
PuckoBute (hakTopH 1Mo Ta3u TOYKa ca MOCOYEHH 1mo-rope B To3u IIpocnekr B pa3zaen 2
— PuckoBu ¢akropu.

4.3 ChmiectBeHa nHopmanus
4.3.1 UuTepecu Ha GU3NYECKN WM IOPUANYECKH JIMLA, YYACTBAIld B eMHUCUsATA/
NpeAIaraHeTo
JIOKOJIKOTO € M3BecTHO Ha EMHTEHTa, He CBIECTBYBAaT MHTEPECH W/MIHM Y4acTHs,
BKJIFOUUTEIHO KOH(QIMKTHU TaKKBa, KOUTO Jla ca ChIIECTBEHU 32 EMHUCHITA/TIpeJIaraHeTo.

4.3.2 O00CHOBKA HA NMPeAJATaHeTO U U3IMO0JI3BAHETO HA MOCThILICHUATA

Kopnoparusaure obnuranuu Ha ,,dunanc [Imoc MennmxmbaT Xonauar A/l ca Oumu
MPEIOKEHH 3a IIbPBOHAYAIHA MPOAaK0a HA ONpEeICHH HHBECTUTOPU — HE MoBeue oT 149
JUIa, TPU YCIOBUATA Ha HenmyOnwm4uHO (4YacTHO) mpennarane. llenTa Ha TOCOYEHOTO
HEMyOJIMYHO TIpe/JiaraHe Ha eMHCHATa oOnuranuu ¢ Ouia HaOpaHUTe cpeacTBa Aa Obaar
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M3MOI3BAHN CBIVIACHO TpEaMeTa Ha ACHHOCT Ha APYKECTBOTO 3a MHBECTHIMU B JSJIOBH
ydacTtuda u q)HHaHCI/IpaHC Ha Z[eleOCTTa Ha AbIICPHUTC KOMIIAHWUU. I[OHYCKaHCTO A0 ThbpTroOBHUA
Ha PEryJIMpaH 1a3ap Ha Taka HaOpaHaTa upe3 HeImyOIMYHO MpeJyIarane eMUCHS OOJIMTAINH Cce
HU3BBPIIBA C LCIT OCUTYPABAHC HA JOCTBII 0 HO-IIUPOK KPbI' IOTCHIUAIHU MHBCCTUTOPHU U
dopMupaHe Ha mazapHa CTOHHOCT Ha ICHHUTE KHIDKA.

Pasxoaute, cBbp3aHH ¢ HEMyOJMYHOTO (4aCTHO) MpejiaraHe, ca KakTo Clie/Ba:

Pa3xoau CroiinocT (B JieBa)

Takca 3a peructparusa Ha ISIN, CFI u FISN xon Ha emucusra 275
B LI

Takca 3a peructpupane Ha 00JUTaIMOHHA EMHUCHS U U3/IaBaHE 1982
Ha JICTIO3UTAPHU PA3MUCKU U BIIMCBAHE B ThPTOBCKUS PETUCTHP

Takcn 3a BnucBaHe B TBpProBCKUs PErMCTBpP Ha CKIIIOYEHUS 40
o0JIMrallMOHEH 3aeM U Ha MmokaHara 3a mppBoto OCO

Bo3narpaxxnenue Ha Ul ,,@oykan [oitnt MuBectmbHTC Al 10 000
BBB BPb3Ka C YaCTHO IJIaCHpaHe Ha eMUCHs O0JIUranuu

Oo0mo 12 297

Pa3XOI[I/ITC, CBBbp3aHU C AOIIYCKAHC OO0 THProBUsA HA PCryJiMpaH Ila3ap Ha LHCHHHW KHHXKA, Ca
KaKTO CJICIBa:

Pa3xoau CroiinocT (B JieBa)

Taxca 3a nomyckane 10 ThproBusi Ha CerMeHT o0JIUranuu Ha 1200
b®b

Taxca 3a moabpkaHe Ha peructpanus Ha eMucust Ha CerMeHT 3 000

3a obnurauuu Ha OcHoBHUSA na3zap Ha BSE

JIOmbJIHUTEIHA Takca 3a €MUCUS OONUraluu, IpU KOUTO € 3 000
BB3MPHUET METO/ 32 U3UUCIIsiBaHe Ha auxBara ¢ 6aza EURIBOR

Taxca xpM K®H 3a ogo0peHne Ha MpocneKT 3a 10nycKaHe Ha 15 823
eMHCHsTA JI0 PETYJINpaH MMa3ap Ha IEHHN KHUXKa

O6mo 20023

He ce npeasmwxaaT 1pyru ChIeCTBEHH Pa3xo/id 3a EMUTEHTA, CBbP3aHU C JIOMTyCKaHETO
JI0 THPrOBHS Ha PETyJIMpaH Na3ap Ha EHHU KHHXKA.

OO0mmTe pasxoAW MO HEMyOJWYHO IIaCMpaHe M Pa3XxOJUTE IO JIOMYyCKAaHETO Ha
EMHUCHATA Ha pEryJupaH Ia3ap ce odakBa Ja Bb3IA3ar Ha 32 320 nesa. Pasxomure mo
MPEIXOTHOTO U3PEUEHHUE ca MIATeHH OT COOCTBEHH cpeicTBa Ha EMUTEeHTa, U3BBbH HaOpaHUTE
OT HACTOsIIaTa OOJIMTallMOHHA EMUCHSL.

Cnex JomycKkaHeTO 1O THProBHsI Ha OOJHTaluTe OT HACTOsIAaTa EMHUCHS,
NpUOIM3UTEIHUAT HETEH PE3yJITaT OT Hesl 3a ApYykecTBOTO 11e 0bae 19 558 300 nesa.

KakTo e mocodeHo W mo-Tope, APYKECTBOTO € EMUTHPATIO OOIUTAIIMOHHUS 3aeM,
cwriacHo pemenne Ha CJ] ot 18.08.2025 1. cbe creqnaTa 11e1: HaOpaHUTE Cpe/cTBA 1a ObAaT
M3MOJ3BaHU ChIJIACHO MpeAMeTa Ha JIEWHOCT Ha JIPY>KECTBOTO 3a WMHBECTHIIMU B JSUIOBU
ydacTusi U (uHAHCHpaHe Ha JeiiHocTTa Ha abliepHuTe komnanuu. C pemenne Ha OCO,
nposeneHo Ha 02.11.2025 r., uenure Ha eMHUTHpPaHUS OOTUTALIMOHEH 3aeM Ca JOMBIHEHH C
BB3MOXKHOCT 32 Pa3Xx0JIBAaHETO MM 1o/ ¢opMara Ha MPEAOCTaBsIHE HA 3a€MH Ha HECBBP3aHH C
€MHUTCHTA JIUIIA.

Hacrosimust mpocnekT e 3a J0omycKaHe 0 ThProBUS Ha peryjupaH Iazap Ha ICHHHU
KHIKa Ha OOJUTalMUTE.



Hernata cyMa Ha NOCTBIVICHUSITA € M3M0JI3BAHA B CJICJHUTE HANIPABJICHUS:
» HaOpanata cyma e u3nos3BaHa 3a oOMuaifHaTa JeWHOCT Ha JIPYKECTBOTO.

Pa30ouBKaTa oT pa3xoaBaHe Ha CPeICTBATA € CJeAHATA:
» TlpenocraBsHe Ha 3aeMu OT EMHUTEHTA , KAKTO CJIe/IBa:

o IlpenocraBen mnapuuen 3aem or 22.08.2025r. Ha HECBBP3aHO C E€MUTEHTA
THProBCKO npeanpusitue B pazmep Ha 10 058 xui. JB., IpU JIMXBEH NPOLIEHT B
pasmep Ha 10,00 % nHa rogumHa 0a3za mpu JMXBeHAa KOHBeHLUs Act/365.
JluxBara ce 3aruiaia eJHOKpaTHO Ha Majeka, 3aeJHO C TJIaBHHUIIATA I10 3aeMa.
[Tpu 3abaBa 3a BpbIIaHEe Ha 3a€Ma B CPOK, C€ JBIDKH HEYCTOHKa B pa3mep Ha
1,00 % 3a Bceku JieH Ha 3a0aBa BbPXY pa3Mepa Ha 3aeMHaTa CyMa, HO HE IIOBeUe
ot 10% ot 1siaTa 3aeMHa cyMa 3a Lienus nepuo Ha 3a0aBa. CpoKbT 3a BpbIIaHe
Ha 3aeMa e 10 21.08.2026r. 3aeMbT € HEOOE3IIeYEH.

o IlpenoctaBen mapuuen 3aem ot 22.08.2025r. Ha HECBBP3aHO C E€MHTEHTA
TBProBCKO Npeanpusarue B pazmep Ha 9 500 Xui. JIB., IpH JIMXBEH NPOLEHT Ba
pasmep Ha 10,00 % Ha romumHa 0a3a mpu JuUxBeHa KOHBeHIMS Act/365.
JIuxBara ce 3aruiaia €JHOKpaTHO Ha MaJieka, 3a€JHO C IJIABHULIATA I10 3aeMa.
[Tpu 3a6aBa 3a BpbIllaHE HA 3aeMa B CPOK, CE IBDKM HEYCTOMKa B pa3Mmep Ha
1,00 % 3a Bcexu nieH Ha 3a0aBa BbPXY pa3Mepa Ha 3aeMHaTa Cyma, HO HE TTOBEYE
ot 10,00 % ot msmara 3aeMHa cyma Ia Ienusi nepuo Ha 3a0aBa. CpoKbT 3a
BpbIIaHe Ha 3aeMa € 710 21.08.2026r. 3aeMbT € HE0Oe3eUeH.

Pemenusita 3a mpemocTaBsHE HAa MapUYHU 3a€MU Ca B3€TH OT PBKOBOACTBOTO Ha
Emurenta cnenq oOcToeH aHanM3 Ha KPEIUTOCIOCOOHOCTTa HA TBHPrOBCKHUTE
MPEIIPUATHSI, TTOJTy4aTeIn Ha TE3U 3aeMHU.

» JlaHHM OTHOCHO M3TOYHHIHMTE W HAYMHA HA 00CJIY)KBaHe HAa IUIAIIAHUATA IO
HACTOSIIUMSL OOJMTralMOHeH 3aeM, /AOKOJIKOTO EMHTeHTHBT uMa MW Jpyra
o0JMranoHHa eMucusi 1 0AaHKOBH 3aeMH
3a ga oOciykBa HAcTOSLIUS OONUTraliMOHEH 3aeM, EMUTEHTHT pazuuTa Ha Mapu4yHU
HOTOIM OT CBOSTA JAEHHOCT.

4.4. Unopmanysi OTHOCHO LICHHUTE KHUKA, KOMTO 1IIe ce MPeAJaraT/10nycKar 10
THProBusi

44.1 Onucande HA BHAA M KJaca HA IeHHUTEe KHH)KA, KOHTO Ce
NpeaaraT/AIonyckaT 10 TbProBusi, BKJIIOYUTETHO MexKIyHAPOIHUS
uaeHTH(PuKanuoHeH HoMep Ha mHeHHHTe KHHMka — ISIN (International
Security Identification Number)

EmutnpanuTe o0auranuu, KOUTO ca MpeAMeET Ha IOMYCKaHe 10 ThProBUs Ha PEeTyIupaH
nazap, ca 10 000 Oposi, oOMKHOBEHHU, O€3HAIMYHH, TMOUMEHHHU, CBOOOTHO TPEXBBHPIISIEMH,
JUXBOHOCHH, HeoOe3MeueH!, HEKOHBEPTUPYEMH, BCsika ¢ HOMUHanHa croiHocT 1000 eBpo
(o6mmo 10 000 000 eBpo). OGnHUranMHUTEe OT HACTOSAIIATA EMHUCHUS Ca OT €IWH KJIac W JaBar
€/IHaKBM IpaBa Ha npurexarenurte cu. ISIN xkox Ha emucusara oonuranuu - BG2100026256.

4.4.2 3akoHOAATEJICTBO, IO KOETO €A M31aJeHH IIEHHUTE KHIXKA

Bcuuku mpaBa M 3aAbIKEHHs, CBBP3aHHM C HACTOSIIATa €MHCUS KOPIIOPATUBHU
00JTaIuu, ce ypekiaT ChINIaCHO MPHIIOKUMOTO OBJITapCKO 3aKOHOAATENCTBO. OOIUTauunTe
OT HACTOSIIIaTa eMHUCUS HAMa Ja OBJaT MpeIMeT Ha MEeXAYHAPOIHO MpeasiaraHe.

BaxHu BBITPOCH 32 HHBECTUTOPUTE BHB BPB3Ka C JIONYCKAaHETO HA OOJUTalUUTE 10 ThPTrOBHS
Ha peryJiHpaH ma3ap M MocjieaBaiiara ThproBUsl ¢ TIX, C€ YpeXIaT B CISAHUTE HOPMATHBHU
aKTOBE:

- 3akoH 3a myOIMYHOTO Tpe/IaraHe Ha IIEHHU KHUXKA,

- 3akoH 3a ma3zapute Ha (GUHAHCOBH UHCTPYMEHTH;



- 3akoH 3a MpuiIaraHe Ha MEpPKHUTE Cpelly MNa3apHUTe 3J0yNnoTpedu ¢ (UHAHCOBU
UHCTPYMEHTH;

- 3akoHn 3a Komucusra 3a ¢punancoB Haazop;

- 3aKoH 3a KOPIIOPAaTUBHOTO MOJI0OXOIHO O0JIaraHe;

- 3aKoH 3a JaHbLUTE BbPXY JOXOJIUTE Ha (PU3MUECKUTE JIHIIA;

- Tweproscku 3akoH;

- Pernament (EC) 2017/1129 na EBponetickust mapnament u Ha CpBeta oT 14 ronun 2017
roJlMHAa OTHOCHO IMIPOCIIEKTa, KOWTO TpsOBa Ja ce MyOJNMKyBa MpH IyOIHYHO
npeJiarale Wik JOMyCKaHe Ha IIeHHU KHUXKa J0 ThProBUS HA PEryJupaH maszap, U 3a
ormsina Ha JlupektuBa 2003/71/EO; J[lenerupan permament (EC) 2019/980 na
Komucusitao 1 1 4 m apt 2 019 roauna 3a gombianenue H a Pernmament (EC) 2017/1129
Ha EBponeiickus mapiameHnt u Ha CbBeTa 10 OTHOIIEHHE HA PopMaTa, ChABPKAHUETO,
mpoBepKaTa ¥ OJ0OpEeHHEeTO Ha MPOCIEeKTa, KOWTO TpsOBa Ja ce MyOJIuKyBa IpH
nyOJIMYHOTO MpeAsiaraHe Ha [IEHHW KHUXKa WIN MPU JOIMYCKaHETO UM J0 ThProBUs Ha
perynupaH masap, u 3a otmsiHa Ha Permament (EO) Ne 809/2004 na Kommucusra,
Henerupan pernament (EC) 2019/979 na Komucusita o T 1 4 m apt 2 019 roguna 3a
nombiaHenue H a Permament (EC) 2017/1129 na EBponelickus napnameHT u Ha ChBeTa
[0 OTHOIIEHHE HA PEryJaTOpPHUTE TEXHUYECKH CTaHJApTH OTHOCHO OCHOBHATa
¢dbunaHcoBa nHpoOpMaIHs, ChIbPKaIlAa CE B PE3IOMETO HA MPOCIEKTa, MyOIHMKyBaHETO
U KIaCH(PUIIMPAHETO HA TPOCIICKTUTE, PEKIAMHHUTE CHOOIICHHS 3a IIEHHH KHIDKA,
JOTBJIHEHUSITA KBM MPOCHEKTUTE, KAKTO M MOpTaJia 3a YBEIOMJICHHUS M 332 OTMsHA Ha
Henerupan perinament (EC) Ne 382/2014 na Komucusita u Jlenerupan pernament (EC)
2016/301 ma Komucusra;

- Hapen6a Ne 2 ot 9.11.2021 r. 3a mbpBOHAYaJHO M MOCJEABAIIO pa3KpuUBaHE Ha
uHpopmanus npu MyOJUYHO TpejJiaraHe Ha I[EHHW KHIDKAa U JIOMyCKaHe Ha IICHHHU
KHIDKA JI0 THPTOBHS HAa PETyJIMpaH masap;

- Hapenba No 38 ot 21.05.2020 r. na K®H 3a u3uckBanusita KbM JICHHOCTTa Ha
WHBECTUIIMOHHHUTE TMOCPETHUIIH;

- Hapenba Ne 8 or 03.09.2020 r. nva K®H 3a usnuckBaHusiTa KbM JIEHHOCTTA Ha
[EHTPATHUTE JICTIO3UTAPY HA IEHHU KHUXKA, [ICHTPATHUS PETUCThP HA IEHHU KHUXA 1
JIPYTH JIUIIA, OCHIIECTBSIBAIIN JEHHOCTH, CBbP3aHU ChC CETHIMEHTA Ha IIEHHU KHIKA;

- BanyreHn 3akos;

- IlpaBunnuk 3a neiiHoctTa HA bDB;

- IlpaBunnuk Ha ,,llentpanen nenozurap” A/l.

4.4.3 Undopmanus 3a TOBA Ja11 HEHHHTEe KHMKA ca o4 (popMaTa Ha IOMMEHHHU
IHEHHU KHUKA UJIN 110 (l)OpMaTa HAa HCHHU KHUKA HA IIPUHOCUTE U 1aJIU
LHeHHHUTE KHU/KA ca B HAJIM4YHAa (cepTuduunpana) gopma uin B 0e3HAJIMYHA
¢popma. HammeHnoBaHue u ajapec Ha cy0eKkTa, OTroBapsil 32 BOJeHETO HA
apxXuBHTe
O6J'II/IFaL[I/II/ITe OT HacTodAlmara €MHCHUA Ca IIOMMEHHHU U Oe3HaTNYHH. BO)IGHGTO Ha
KHUTaTa Ha o0yuranuonepure ce u3pbpiiBa ot LI/, koiito ce Hamupa Ha agpec rp. Codus, yi.
»Ipu ymm” Ne 6, er. 4. EnektponHa ctpanuna: www.csd-bg.bg.

4.4.4.00ma cymMa Ha IeHHUTe KHUKA, KOUTO ce NMpeiarat nyoJJM4HO/A0IyCKAT 10
ThProBus.

C macrosmmus [IpocrekT mie Obe 3assBEHO JOMyCKaHe 10 ThPTOBUS Ha PETyJIHpaH maszap
Ha 10 000 Opos Oe3HaTWYHH, TOUMEHHH, CBOOOIHO TPEXBBHPISIEMH, JIMXBOHOCHH,
HeoOe3MeueH, HEeKOHBEPTHPYEeMH, OOMKHOBEHHM OONWTanuu, u3faneHu ot EmMuTeHta mpu
YCJIOBHSTA HA YaCcTHO mpeaiarane. O0mara HOMUHAIHA CTOMHOCT Ha eMucusaTa € 10 MITH. eBpo.


http://www.csd-bg.bg/

4.4.5. Basyra Ha eMUTHPAHUTE HEHHU KHUKA
Emucusra oonuranuu Ha ,,dunanc [moc MennpxmbHT Xonauur Al € B eBpo.

4.4.6 CbOTBEeTHUAIT peJl HA B3eMAHMSTA N0 IEHHUTEe KHUKA B KalMTAJI0BaTa
CTPYKTYpPa HA eMHTEHTA B CJIy4ail HA HEIJIATeKOCMOCOOHOCT HA eMUTEHTA,
BKJIIOYUTEHO, KOTaTO € NMPUJI0KMMO, HHPOPMAIIUA OTHOCHO HHBOTO HA
NMOAYMHEHOCT HA HEHHUTE KHUKA U NMOTEHIHAJIHOTO Bb3/1elCTBHE BBPXY
HHBECTHIUATA B CJy4yaili Ha NpPecTPYKTypHUpaHe cbIyacHO JlupekTHBa
2014/59/EC
OO0nuranMoHepuTe Ce YIOBJICTBOPSBAT MPEAH YJOBICTBOPSIBAHE HA B3EMaHHUATA Ha
aKI_[I/IOHepI/ITe HpI/I JIMKBUJAlIUA Ha I[py)KeCTBOTO. EI[Ba (G (1] YI[OBHGTBOpHBaHe Ha BCHYKH
KpeauTopu Ha [[py’KecTBOTO, OCTaHAJIOTO My UMYIIIECTBO CE€ pa3Npeesisi MEKIy aKIIHOHEPHUTE,
HonyanamH II0 TO3W HAYHUH CBOJA JIUKBUAAIIMOHCH s1JI. .HI/IKBI/II[aI_[I/ISITa Hpeﬂnonara HaJIU4une
Ha JOCTaThUHO aKTUBU Ha Jlpy>KeCTBOTO, Taka ue Jja MOKe J]a TOTaCH BCUYKHU CBOU 33 TbJKCHUS
KbM erI[I/ITOpI/I, B TOBA YHUCJIO U 06JII/IFaIII/IOHepI/ITe. AKO JIIBKHUKDBT - EMI/ITeHT HEC pa3H0J1ara
C JOCTaThYHO HMYIIECTBO CHPSIMO HEro cjieaBa Jaa ObJe OTKPUTO MPOU3BOJICTBO TIO
HECHCTOATEIHOCT.

3asBeHH 3a JOIyCKaHe J0 ThPTrOBUsI ca caMo IICHHUTE KHIKA onucanu mo-rope. He ce
MpeBIKIA MOAPEKIaHe IO HUBO Ha CyOOpANHALIUA.

W3naneHusT oONMraiioHeH 3aeM He € NOJYMHEH Ha JApYyTu 3aJbbkeHus Ha EMutenTa
W TIOTracsiBaHETO Ha 3aJb/DKCHHATA Ha EMHTEHTa KbM OOJUTAIMOHEpUTE OT HACTOSIIATa
eMHUCHUS HE € 00YCJIOBEHO OT yIOBJIETBOPSIBAHETO HA MPETECHIIMUTE HA IPYTH KPEIUTOPH.

4.4.7 Onucanue Ha NpPaBaTa, CBbP3aHM € LEHHUTE KHUKA, BKJIKYUTEIHO
BCSAKAKBH OTPaHUYEeHHMs HA Te3W MPaBa M Mpoleaypa 3a yHpaKHABaAHETO
Ha Te3H NpaBa

Beuuku obnuranmu ca oT €1MH KJIac U OCUTYpsIBaT €IHAKBU MpaBa Ha MPUTEKATEINTE
ciu. EMUTEHThT MMa NpaBO Ja M3/1aBa HOBM OOJMTallMOHHM €MHCUU OT ChILIUS Kiac 0e3
cbriaacue Ha OCO ot HacTosiaTa eMucus. EMUTEHTHT HsMa MpaBo Ja U3/1aBa HOBU €MUCUU
NPUBUIIETUPOBAHM OOJIUTAIMK MIIM OOJIMraliMy ¢ MPUBHIICTUPOBAH PEKUM Ha M3IUTallaHe 6e3
coriacuero Ha OCO OT mpenxoAHU HEU3IIATCHH eMHUCHSI.

OcHOBHUTE ITpaBa Ha OOJUTAIMOHEPUTE ca:

e B3eMaHMSA 3a TJABHUIA, NpPEICTaB/IsBAallla HOMHHAJIHATA CTOMHOCT Ha

npurexasanute O6iuranuy;

e B3EeMaHU 3a JUXBHU IO NPUTEKABAHUTE OOJIMUTalNN;

e 1paBo Ha ydacTHe U mpaso Ha rinac B OCO (Bcsika obauraus 1aBa IpaBo Ha €IUH

rJiac).

e 1mpaBo jga ce ucka cBukBaHe Ha OCO — B mon3a Ha OOJMUTaLMOHEPU, KOUTO

npeacTaBisaBaT Hail-mMainko 1/10 oT chOTBETHATA EMUCHS;
® 1paBO Ha UHPOPMALIUS;
® [IpaBo Jia HOMCKAT Ja O'bJie U3/1a/IeHa 3aMoBe] 3a U3II'bJIHEHHE ChITIacHO wil. 417, a.
1, 1. 10 or I'TIK.

e [paBO Ja ce€ YIOBJIETBOpPABAT MpeAu YJOBJIETBOpsIBAHE Ha B3EMaHUATAa Ha
aKLMOHEpUTE MpH JIUKBUAAuUs Ha JpyxecTtBoTo. EnBa cien yaoBiaeTBOpsiBaHE Ha
BCUYKU KPEIUTOPH Ha JAPY’KECTBOTO, OCTAHAJIOTO MYy MMYIIECTBO C€ pasIpeneis
MEX]y aKIIMOHEpHUTe, MOJIyyaBallly 110 TO3M HAYMH CBOS JIMKBUJAIIMOHEH [ (Wi.
271 T3). JlukBupamusita MOpeanoyiara HaJIWYWe Ha JOCTaTbUYHO AaKTUBH Ha
IpY’KECTBOTO, Taka 4€ Ja MOXE Ja I0racu BCHUYKH CBOU 3aJBJDKCHUS KbM
KpPEIUTOPH, B TOBAa YUCIO U OOJMTralMoOHEepUTe. AKO JUTBXHHUKBT-€MHTEHT HE
pasmojara C JOCTaThbUHO MMYILECTBO CHPSIMO HEro cienBa Ja Obae OTKPUTO
IIPOU3BOJICTBO TI0 HECHCTOATENHOCT. HechbcToATENHOCTTa M JIMKBUIMPAHETO Ha
TBPrOBCKM JpYy>KecTBa ce ypexaa oT T3. M mpu nBete mpou3BOACTBAa ce LIEIU



MMYIIECTBOTO Ha JAPYKECTBOTO Ja ObJIe MPOAaICHO U ¢ HabpaHaTa cyma ia Obaat
YAOBJIETBOPEHU HETOBUTE KPEIUTOPHU U aKIMOHEpH (Issionpurexarend). JJokaro
MIpH JTUKBUIAIUS TIPOLEypaTa € ¢ JOOPOBOJIEH XapaKTep, PU HEChCTOSITETHOCTTA
TS c€ MHMIMMpA OT Kpeautopure. B wi. 722, an. 1 or T3 e onucan peabT Ha
YAOBIETBOPSIBAaHE Ha B3EMaHUATAa IpPU OcpedpsBaHE Ha HUMYIIECTBOTO Ha
npyxectBoTo. EnBa ciex  ynOBIETBOpSIBAHE HA BCUYKM KpEIUTOPU Ha
JpyXecTBOTO, OCTAaHAJIOTO MY MMYIIECTBO CE€ pa3mpeessi MeXay aKIHOHEPHUTE,
I10JIy4aBally 10 TO3U HAYUH CBOSI IMKBUJIALIMOHEH JSUI.

Cernacto ui. 209, an. 1 ot T3, obnuranmonepure OT Ta3u eMHUCHs 00pa3yBaT OT/IeHa
rpymna 3a 3aliiuTa Ha MHTEPEeCHUTe CU NIpe eMUTeHTa. I'pymara Ha OOIMTralMOHEpHUTE OT
HACTOALaTa €MHUCUSl KOprmopatuBHM obmurauuu ¢opmupa cBoe OOmoO cvOpaHue Ha
obOnuranoneputre. B orHomenusita cu ¢ EmuteHnra, rpynara Ha OOJUTallMOHEPUTE Ce
npencranisiBa ot [Ipencrasuren.

OO6nuranioHepuTe yrnpakHsBaT [IpaBo Ha pelllaBall] Ii1ac IpU B3EMaHE Ha pelIeHUE 3a
W3JlaBaHe Ha HOBA eMUCHsI MpuBMiIerupoBann obnuranuu. Ceriaacao wi. 207, 1. 2 ot T3 Besiko
pemienne Ha EMuTeHTa 3a u3gaBaHe Ha HOBU OOJMraluu C MPUBUIETUPOBAH PEKUM Ha
u3IUIaniane, 0e3 1a € HaJUIle ChIVIACHETO Ha O0IuUTe ChOpaHUs Ha MPEAXOJHH HEH3IUIATCHU
emucun ooOnuranuu, ¢ HumoxHo. OCO fgaBa CTaHOBHILE OTHOCHO MPEJIOKEHUETO 3a
U3MEHEHHE Ha IpeAMeTa Ha JeHHOCT WM BHMJAa Ha EMuHTEHTa, OTHOCHO HETOBOTO
npeoOpazyBaHe, KaKTO M U3[aBaHETO Ha HOBa €MUCHS MPUBWIETUPOBAaHU obnuranuu. ToBa
CTAaHOBHIIIE 3aBJDKUTENHO ce pasriexaa oT OCA na Emurenra.

OCO B3eMa pernieHUs OTHOCHO MPOMEHU B YCIIOBUATA Ha obnuranuoHHus 3aem. OCO
MOJKE J1a B3€ME PEILICHUs U 10 APYTU BBIPOCH, Kacaelly 00JUraliuuTe, HalpuMep MpH ciydau
Ha HEeM3I'bJIHEHUE Ha 3a/IbDKeHUsATa Ha EMuTeHTa o oGnuranuure.

Cernacao wi. 100a, an. 2 ot 3IIILK, ako ciex u3tudane Ha 6 (1ecT) mecena Ot
€MHUTHPAHETO Ha OOJUTallMOHHATa eMUCHUsl OOJMralMuTe He ca JAOMYCHATH J0 ThpProBUS Ha
peryivpaH mna3zap Ha LIEHHM KHWXKa, EMHMTEHTBT € NIIbKeH Ja M3KyNH [0 HCKaHE Ha
oOnuranMoHep OOJUTalMUTe MO 1€Ha, paBHa Ha HOMMHAJIHATa CTOMHOCT Ha 3alMCaHUTE
o0nuranuu, 3aeJHO C HaTPyNMaHUTE JUXBEHU IUIAIIAHUS, IBJKUMU KbM JlaTaTa Ha oOpaTHO
W3KYIIyBaHE B 7-JHEBEH CPOK OT MOJIY4YaBaHE HA NCKAHETO.

Emutentsr e cxmounn poroop ¢ UIl ,Doykxan [loitnt MuBectmMbHTC® AJl 3a
oOciTy>)kBaHE Ha LSJOCTHHS MpoIlec MO JIONyCKaHe A0 ThProBUS HA pEryjiupaH mHasap Ha
emucusta. EMutenTsT € ckmoumn gorosop ¢ UII , doykan Iloiint UuBectmbHTC” Al 3a
U3IIbJIHEHHE HAa QYHKLUATA ,,[IPEACTaBUTEN Ha oOauranuonepure*. JloroBopbT 3a U3IIbIHEHHUE
Ha (yHKIUATA ,,IPEJCTAaBUTENl Ha OOJUTallMOHEpUTE™ € AOCTHIIEH 3a MpErJie] Ha ajapeca Ha
ynpasinenue Ha EmurenTa B rp. Codus, yi. Pago [letkos Kazanmkusara Ne 4, eT. 6 u e HanuueH
Ha ajjpeca Ha ynpaBiieHHe Ha npeactaBurtens - rp. Codus, Oyi. ,,Tonop Anekcanapos" Ne 73.

N360pbT Ha npeacTaBUTENS Ha OOIUranuoHepuTe € 0100peH Ha mbpBoTo OCO, KoeTo
e mposeneHo Ha 18.09.2025 r. or 14.00 4. Ha agpeca Ha ympaBieHue Ha EmwuteHTa.
[IpencraBuTensaT Ha OOIUralMOHEPUTE HE € CBbp3aHo Julle o cmuckiaa Ha § 1 ot IP Ha T3 ¢
eMHUTEeHTa Ha oOnuranuoHHara emucus. Ha chOpanueTo He ca MpueTH JIPYrH peHIeHUs OT

o0JUTaloOHepuUTe.
YcaoBusi, KOUTO eMUTEHTHT Ce 33bJKaBa /Ia cna3Ba:
. Koedwunuent 32 JIMBBPHJDK (BagbmxeHus/AKTUBH): Koeguyuenmovm

3aovaocenus/Akmueu ce usuucinea Ha 0Oazama HA KOHCONUOUPAH (DUHAHCO8 OmYem 3d
cvomeemuus nepuood. Emumenmvm noema 3a0vidcenue npe3 nepuoda 00 UNIAUAHemo Ha
00IUCAYUOHHUA 3aeM 0a NO0ObPICcA Koeuyuenm 3a nusvbpuoxc (3advidxcenus/Akmusu) ne
noseue om 0.9.

* [Tokputue Ha pasxoaute 3a TUXBU: Koegdhuyuenmvm na noxkpumue Ha paszxooume 3a
JIUXBU Cce UBYUCAABA HA 0a3a NocieOHume 4emupu mpumecedusi CbeldCHO KOHCONUOUPAHUSA
¢unancos omuem 3a CvOmMBemMHUS NEPUOO KAMoO neyarbama om o0UYaluHa OeuHoCH,
yeenuyena ¢ pasxooume 3a IUXeu, ce pazoeiu Ha pazxooume 3a auxeu. Emumenmvm noema




3a0vbadCceHue npes nepuooa 00 UNIAWAHEMO HA OOIUSAYUOHHUS 3aeM 0d NO000bPICA
CbOMHOWEHUe 3a NOKpUmue Ha pazxooume 3a auxeu He no-waiko om 1.01.

» TekyIia JUKBUAHOCT: Texywama IUKEUOHOCH ce UHUCIABA KAmMo obwama cyma Ha
KpamkompauHu (mexkywu) axmueu 6 Oaranca ce pazdenu Ha obwama cyma Ha
KpamkompauHume (mekywu) nacusu (N0 KOHCOIUOUPAH cuemosooen barauc). Emumenmom
noema 3a0vdiceHue npe3 nepuooa 00 UNIAUAHeMo HA 00IULAYUOHHUS 3demM 0ad NOO0bPICA
CbOmMHOWEeHUe HA MeKyuwama JTUK8UOHOCH He no-Hucko om (.2.

EMHTEHTBT ce 3ambDKaBa Ja clia3Ba MUHHUMYM JIBa OT TPU OT OINHCAHWUTE TO-TOpe
¢buHaHCOBH KOEPUIIMEHTU. AKO HapylIM JABE WM IOBEYE OT ompeiesieHuTe (UHAHCOBU
CHOTHOIICHUS B JIBa TIOCJIEIOBATEIHM TMEpUOJIa HAa HW3YUCIsABAaHE Ha (UHAHCOBHUTE
ChOTHOILIEHUS, J{pyKecTBOTO I1iie mpeArnprueMe He3a0aBHU JEHCTBUS B paMKuTe Ha 6 (11ect)
Mecela OT HACThIIBAaHE HA CBHOTBETHOTO OOCTOSTENCTBO 32 IPHBEXAAHE Ha
MoKa3arenuTe/KoeUIeHTUTe B CbOTBETCTBHE C U3UCKBaHuUsATA o-rope. [Ipu HenmocTurane Ha
3aJa/ICHUTE CTOMHOCTH Ha MOKAa3aTeNIMTe B TO3U CPOK, EMUTEHTHT ce 3ambnkaBa B 14-1HeBeH
CpPOK OT HM3THYaHE Ha TMocoueHus 6-meceueH cpok ga mpemioxku Ha OCO mporpama 3a
NPUBEXKIAHETO MM B CHOTBETCTBHE C H3UCKBaHusATa. B cimyudait ywe OCO He omobpu
npeayiokeHaTa OT €MHTEHTa Iporpama, TOM € JUTbkeH B cpok oT 30 (Tpuumecer) nHM na
KOpHUTUpa IporpaMara ¢ y4acTHETO Ha MPEACTaBUTENS Ha OOIUTAllMOHEPUTE B ChOTBETCTBHE C
HalpaBeHHUTE 3a0eNIeKKHI/Tpenopbku oT oonuranuonepure Ha OCO, Ha KOETO MpeIoKeHaTa
mporpaMa € OTXBBpPJICHA, W Ja NPEeUIOKH KOpUTHpaHaTa mporpama 3a omoOpenue. [lpu
HapylIeHne Ha (UHAHCOBUTE CHOTHOIEHUS EMUTEHTHT € [UThKEH Aa MpeAnprueMe OMMCaHUTe
MO-rope JIeHCTBUS 3a MPUBEKIAHETO MM B CHOTBETCTBUE C IMOCTABEHHTE W3UCKBAHUS I10
OTHOIIICHHE Ha CTOWHOCTUTE MM, HO TAKOBA HAapyIICHUE HE BOAW aBTOMATHYHO JI0 MPEJICPOYHA
u3nckyeMoct Ha O0nuranronHus 3aeM. B ciyuait ye mporpamara He O0b/ie TOBTOPHO 0/100peHa
or OCO mnpu ycnoBusiTa U MO pela, MOCOUYEHU B mpeaxonnus adzan, [IpeacraButensat Ha
oOnuranvoHepuTe UMa mnpaso jaa cBuka HoBo OCO, B THEBHHS peJl Ha KOETO Jia ce ChIbpiKa
TOYKa W TPEUIOKEHUE 3a PEHICHHE OTHOCHO TOBa KaKBH TIOCIEIBAIIM ICHCTBUS Ja ce
npennpuemar crnpsiMo EmMurtenTa (B T.4. HOBH IPETNOPHKH M MPEUIOKEHUS 32 U3TOTBSIHE HA
mocyeBalla mporpama 3a MpUBEeKIaHe Ha TTOKa3aTeNTe/ChbOTHOIICHUATA B ChOTBETCTBHE C
noetus oT EMHTEHTa aHTa)XMMEHT; pa3TiekIaHe Ha CIy4auTe Ha HEU3IBJIHEHHE ChIVIACHO
KJIAy3WUTE Ha JOTOBOpA C MPEJCTABUTEIS HA OOIUTAI[IOHEPUTE U JIP.).

CepriacHO JaHHUTE OT MOCTEAHUS MyONUMKYyBaH KOHCONUAMpPAH (UHAHCOB OTYET Ha
Emurenra, nsrorse cpbobpaszHo usuckBanusta Ha MCC kbM 30.06.2025 r., KOHKpETHUTE
CTOWHOCTH Ha ()MHAHCOBHUTE CHOTHOIICHUS, KOUTO EMHUTEHTa ce € 3abKUil 1a cra3Ba MmpH
U3/]aBaHe Ha HACTOSIIATa €MUCHS OOJIUTAIINH Ca, KAKTO CIIE/BA:

e Koeduuuent Ha muBbpuk (3agbixenus/Axtusn): 0.33 (npu u3McKBaHe 1a ObJe HE

no-Bucoko oT 0.9). CtoitHOCTUTE 32 U3YHCIISIBaHE HA TO3U KOS(UIIMEHT ca ChOTBETHO:

O HETEKYIIH 33aIbJKEHUs B pa3Mep Ha 77 765 xui. IB.;

O TeKYIIH 3a]IbJDKeHUs B pa3Mep Ha 4 975 xui. 1B.;

O CcyMmara Ha TeKYIH U HETeKYIIU MacHuBH Ha JPYKECTBOTO B pazmep Ha 82 740
XU JIB.;

O 1 000 aKTHUBHU Ha JAPYKECTBOTO B pa3mep Ha 247 695 xui. nB.;

e [lokpuTHe Ha pazxoauTe 3a MuxBH: 3.43 (pu U3KMCKBaHe J1a Ob1e He mo-HUCKo oT 1.01).
CroifHOCTHTE 32 U3YUCIISIBAaHE HA TO3U KOSPUIIUEHT Ca ChOTBETHO:

o Konconuaupana neyan6a ot oOnvaiiHa 1efHOCT (KOHCONIMIMpaHaTa rneyauda oT
oOuyaifHa JEeMHOCT TpeAM pa3Xodd 3a JaHBIM) 3a TOCIEIHUTE YeTHPU
TpuMeceuus B pazMep Ha 16 638 xuir. nB.

o KoHconmuaupanure pa3xoau 3a JUXBH 3a MOCIEAHUTE YETHPU TPUMECEUUs B
pasmep Ha 6 848 xui1. JB. MyOJUKyBaHUsI (UHAHCOB OTYET HA KOHCOJIMIMpaHA
ocHoBa kpM 30.06.2025 r.;



o Koncomumupana meuanbara ot oOuvaiiHaTa JEWHOCT, YBEJIWYEHA C
KoHconuaupanute paszxonu 3a juxsu (EBIT) 3a nocnepnure 12 meceuna B
pasmep Ha 23 486 XuilL. JB.

e Texyma nukBugHocT: 24.21 (npu wusuckBaHe naa Obae He mo-Hucko ot 0.2).
CroitHoCcTUTE 32 U3UMCIISIBAHE HAa TO3U KOS(PUIIMEHT ca ChOTBETHO: TEKYIIU aKTUBU Ha
KoHconuaupaHa ©Oa3a B pasmep Ha 120 433 xwun. 1B. W TEKymd NACHBU Ha
KOHCOIHMIMpaHa 6a3a B pasmep Ha 4 975 xui. nB.

KoM 30.06.2025 r. EMHTEHTLT clIa3Ba BCHYKH GDMHAHCOBH CLOTHONICHUS.

W3uucnenusta U MepUOAMYHOCTTa Ha KOE(QUIMEHTHUTE IIe Ce H3BBPIIBA HA BCSIKO
TPUMECEUHe, C OIJIe]l 3aIbDKCHUETO Ha EMUTEHTA JIa U3TOTBS U MPEIAOCTAaBs OTYCTH 32 BCAKO
Tpumeceune. Koeduumenture me ce uM3dMciasIBAT Ha KOHCOJIMIUpaHa ocHoBa. Jlatata Ha
najexa Ha emucusita € 22.08.2032 r. [Inamjanero Ha nuxBuTe € Ha 14 (meceT) BHOCKHU, KaTO
nocleHaTa ChBIaJa C Majexka Ha eMucusita. B ciaywail ye garata Ha HSAKOE OT JIMXBEHU
IUTAIAHUSL CHBMAJHE C HEpaOOTeH JCH, IUIAIAaHEeTO C€ HW3BBPIIBA Ha ITHPBUS CIICABAII
paboten aeH. He e mpenBuieHo IpeICpOYHO MMOracsBaHe Ha YacTH WIIW Ha Is1aTa TJIaBHUIIA,
OCBCH IIPH:

1. obnuramnroHHaTa eMUCHS MOKe J1a ObJie MPEICPOYHO MOTaceHa MO BCSIKO BpeMe 10
HCKaHe Ha EMHTEHTa ¢ eTHOMECEYHO MpEeAN3BECTHE, OTIIPaBeHO OT EMuTeHTa 10
obnuranumonepute. B ciyuail Ha mpeAcpoYHO MoracsiBaHe HA eMUCHATA, EMUTEHTHT
ce 3aabJDKaBa Ja W3IUIATH JIMXBEHUTE IUIAINAHUSA, IBDKUMH KbM JaTata Ha
MIPEICPOYHOTO MOracsIBaHe

2. MpeABUACHHUTE YCIIOBUS U Pl 33 MPOMSHA B YCIIOBUATA MO EMHUCHITA OOJUTaIluN —
[IpomMenu B ycioBusiTa Ha OOJHTAllMOHHMS 3a€M (JIOKOJIKOTO € JIOMYCTUMO OT
JICHCTBAIIOTO 3aKOHOJATEJICTBO) MOTAT Ja Ce HW3BBpIIBAT OT JIpyXecTBOTO IO
M3KJTIOYEHHE U CaMo C MPEBAPUTETHOTO ChIVIACHE HAa OOIUTAIIMOHEPUTE, TPUETO C
pemienne or OC Ha oOnMranmoHepuTe, B CHOTBETCTBUE C M3UCKBAHUATA HA
JIEMCTBAIIOTO 3aKOHOIATEICTBO OTHOCHO HETOBOTO CBUKBAHE U MPOBEXKIAHE.

CrpriacHo ui. 1000, an. 3 ot 3K npomenu B ycnoBusiTa, IpH KOUTO ca U3AaI€HU
0o0JUranruTe, BKIIOYUTETHO B KOHKPETHUTE TapaMeTpy Ha eMHCHUTa OOJTUTallid, MOXKeE J1a Ce
U3BBPIIBAT HE TO-KBCHO OT 2 (ABa) Mecella Mpeau Majaexka Ha oOmuranuoHHata emucus. B
CIIyJaid 4e PEeIIeHUeTo € 32 YaCTUIHO MPEJCPOYHO ToracsiBaHe Ha OOJIMTallMOHHATA SMUCHS,
MOTaCcsBAaHETO C€ U3BBHPIIBA MIPOMOPIIMOHAIHO 1O BCSAKA U3/1aJieHa OOIUTaIHsL.

Cerinacto T. 4.1. ot npeioxkenuero o wi. 205, an. 2 ot T3 ycnoBusTa 3a 00siBIBaHE
Ha eMHCHSITa OOJIUTAllUY 33 IPECPOYHO U3HNCKyeMa BKITIOYBAT:

- EMHTEHTHT He U3IIBITHH U310 HITH OTYACTH CBOC U3UCKYEMO 3a]TbJDKCHHE 32 IIJIallaHe
Ha JTUXBY W/WIH TIaBHUIA 110 EMuUcCHATA ¥ TOBa HEM3IIBIHEHNE MPOABIKU TIOBEUYE OT
30 nHM OT Jatara Ha majeka Ha CbOTBETHOTO Iamane. Cien n3TH4aHe Ha TOCOYCHUS
CPOK OOJUTAIIMOHHUSAT 3a€M CTaBa MPEICPOYHO U3UCKYEM B IIBJICH pa3Mep.

- Cpemy EmuTeHTa € OTKPHTO TPOHW3BOACTBO IO OOSBSIBAaHE B HECHCTOSITEIHOCT,
BKIIFOUMTENHO U B CITy4anTe Ha Wi. 626 oT T3, KoraTto OTKpUBaHETO Ha IPOU3BOACTBOTO
0 HECHCTOSATEITHOCT € 10 MoJi0a Ha EMuTeHTa

- 3a EmMuTeHTa € OTKPUTO MPOU3BOJCTBO 3a MpEKpaTsIBaHE upe3 JIUKBHUIAIUS, C
W3KJIIOYCHUE Ha CIy4YauTe Ha TpeKpaTsABaHEe MOpajd BIMBaHE, CIMBAaHE WU JpyTa
¢dopma Ha npeoOpazyBaHe.

- OOnUranMOHHUAT 3a€M MOXKE Ja ObJie 00SBEH 3a MPEACPOYHO M3UCKYEeM OT OOIIOTO
chOpaHue Ha oONHWrarMoHEepUTe, B Ciy4ail 4e EMUTEHTHT MOmycHe HapylIeHHe Ha
(WMHAHCOBUTE MOKA3aTENH, ONMMCAHU B NpeAiokeHueTo mo wi. 205, an. 2 ot T3.

IIpomenu B yc10BUSAITA HA O0JTUTALIMOHHUS 3a€M:



[Ipomenun B ycrnoBusTa Ha OOJUTAIMOHHHS 3aeM (IOKOJKOTO € JOMyCTHMO OT
JIEMCTBAIIIOTO 3aKOHOJATEJICTBO) MOTaT Ja c€ U3BBPIIBAT OT pyKECTBOTO MO U3KIIOUEHHUE U
caMO C TIPEIBApUTEITHOTO ChIVIACHE Ha oOnuramuoHepure, mpueto ¢ pemienue or OCO, B
ChOTBETCTBHME C W3UCKBAHUATA Ha JCHCTBAIIOTO 3aKOHOJATEJICTBO OTHOCHO HETOBOTO
CBHKBaHE W TPOBEXIaHe. J[pyKeCTBOTO MPEIBIIKIA CICIHUTE YCIOBUS 32 M3BBHPIIBAHE HA
MIPOMEHU B TTApaMETPUTE Ha OOJIUTAITIOHHUS 3aEM:

IMapameTpu, moaJie;Kalu Ha MPOMsTHA

C ornes 3anuTa HHTEPECUTE HA OOJIUTAIIHOHEPHTE, JOITYCTHMHE Ca IIPOMEHH B CIICTHUTE
yCIIOBHS /mapaMeTpu/ Ha €MHUCHATa — JAaTUTE Ha JIMXBCHUTE M TJIABHUYHOTO IUTAIAHE,
JUXBEHUS MPOIIEHT, pa3Mepa Ha IJIal[aHusATa, JPyry apaMeTpyu Ha eMUCHITA, KaTO CPOYHOCT
(mamex), JIMXBEHA KOHBEHIIWS, (DMHAHCOBH CHOTHOIICHHS, KOUTO €MHTEHTHT € IpHeN Ja
criasBa.

IIpeanocTaBKH M yCJI0BHS 32 H3BbPIIBaHe HA IPOMEHH

[TpoMsiHa B rOperoCOYCHHUTE YCIOBHS (ITapaMeTpH ) Ha HACTOSIIATA EMHUCHS OOTUTaluN
MOJKE J1a C€ U3BBPIIN CaMO Bb3 OCHOBA Ha PEIICHUS HAa KOMIIETEHTHHUTE 32 TOBA OPraHH, IO
pena u mpu yCJIOBHTA, TOCOUYEHHU MO-J0Ny U B CbOTBETCTBHE C JACHCTBALIOTO KbM MOMEHTA Ha
MPUEMAHETO WM 3aKOHOJATEJICTBO M IIPU HACTBIIBAaHE CJeJ Jarara Ha CKJIIOYBAHE Ha
OOJUTallMOHHMS 3a€M HAa HAKOE OT CIIEJHUTE YCIOBHS, MPH KOETO MOXE J1a Ce HaIpaBH
000CHOBaH M3BO/JI, Ye MPOMSIHATA € B UHTEPEC HA EMUTEHTA U Ha OOJIUTAIIMOHEPUTE:

® CEpHUO3HU KPaTKOCPOYHU JIMKBUJIHU 3aTPyAHEHUS HA EMUTECHTA,;

® CBIIECTBEHO YBEIMYCHU HETHU MAPUYHU MTOTOIM HA EMUTEHTA;

® ChINECTBEHO OJIArONMPHUATHO WJIM HEOJAronpusaTHO HEChOTBETCTBHE HA OYaKBaHATA

¢ aKkTHYeCKaTa MaKpO ¥ MUKPOMKOHOMUYECKA Cpefia, Kacaelo EMUTCHTA.

[TocodeHuTe MpeANOCTaBKY HE OrPaHUYaBAT WM U3KITFOYBAT HHUITUUPAHE HA IPOMCHH
B YCIJIOBUATA 10 €MHUCHSTA PU HATMYKE Ha IPYTU TakuBa, popmynupanu ot moHe 10 Ha cTo OT
Bcuuku obnuranuonepu wiu CJ/] va EMutenTa.

3a mpeanocTaBKy 3a U3BHPIIBAHE HA MPOMEHU B yCIOBUSTA Ha OOJUTAIMOHHUS 3a€M
MoraT J1a ObaaT cyeTeHu (HakTH U/WiIH 0OCTOSTENCTBA, KOMTO ca OT €CTECTBO Ja JOBeIaT 10
CBIIECTBEHU 3aTPyJAHECHHS HAa €MHUTEHTA J1a 00CIIy»KBa 3aIbHKCHUSATA CH TI0 OOJIMTalluOHHUS
3a€M W/WJIHM BOJAT JI0 CHILECTBEHA MPOMSHA B MKOHOMHYECKATa CPe/la, B KOATO EMUTEHTHT
yIpaKHsIBA JEHHOCTTA CH.

KoMnierenTeH opran, KBOpyM U MHO3HHCTBO 32 IPHEMAaHe HA pelleHne

CJl na EMutenta uMa npaBo Ja WHUIMHPA TPOMEHH B YCIIOBUATA TIO EMUCHSTA, KaTO
ceuka OCO. MaunuupaHe Ha MPOMEHHU B YCIOBUATA 10 EMHUCHSITA MOXE J1a OBbI€ OCBHIIIECTBEHO
u ot moHe 10 Ha cTO OT OOMHUTalIMOHEPUTE MO EMUCHATA. EMUTEHTHT HE MOKE €THOCTPAHHO Ja
HaJlara UI3MEHEeHHe B yCIIOBHATa 1o emucusTa. CeriacHo pasnopendara Ha wi. 207, 1. 1 o1 T3,
HUIIOKHO € BCAKO pEIIeHNEe Ha EMUTEHTA 3a:

® TIPOMSHA B YCIIOBHUSATA, IPU KOUTO Ca 3aMMCaHU U3aJCHUTE OOTUTAIIHH;

® W3/IaBaHE HA HOBM OOJUTAIMM C MPUBHUJICTUPOBAH PEKHUM Ha M3IUIAIIaHe, O0e3 1a €

Haiuue cbriaacue Ha OCO oT npeaxoAHN HEU3IJIaTeHU EMUCHU.

O6nuranuoHepbT € CTpaHa MO JOTOBOPA 3a OOJMTallMOHEH 3aeM, C OTJie]] Ha KOETO
MPOMSIHA Ha YCIIOBHUATA MEXIY EMUTEHTA U OOJHMralMOHEepUTe CJeliBa Ja ce JOTOBOPH, KaTo
MIPEIOKEHUETO Ha eMUTEHTA ciie/iBa aa ce 0ochau u npueme ot OCO.

CrnemoBaTelHO TPOMEHU B TapaMeTpUTe HA OOJMTAIlMOHHUS 3aeM MoOrar Ja ce
M3BBPIIBAT CaMo ¢ TIpeaBapuTeHoTo chriiacue Ha OCO oT HacTosIIaTa eMHUCHS MPU ClIa3BaHe
Ha MpaBUIaTa 3a KBOPYM U MHO3MHCTBO, ChITIaCHO pasnopendata Ha wi. 214, an. 5 ot T3 u npu
cna3BaHe Ha u3uckBaHusTa Ha 4i. 10006, an. 4 ot 3IIIILK. Besko pemienue 3a mpoMsiHa B
napaMeTpuTe Ha eMucusATa oOnuranuu ciensa ga Owpae B3ero or OCO, Ha KoeTo ca
MIPEACTaBEHU HE TO-MaJIKO OT 2/3 (IBe TPETH) OT M3AaICHUTE OOJIMTAllUU, C PEIICHHE, B3ETO C
MHO3HMHCTBO HE MO-MAJIKO OT ¥4 (TpU YETBBPTHU) OT IpeacTaBeHuTe obmuranuu. [Ipomenu B
YCIIOBHSATA, P KOUTO Ca M3MAJCHU OOJMTalluuTe, BKIOUYUTEITHO B KOHKPETHUTE TTapaMeTpH
Ha eMUCHsITa O0JUTalliK MOKE J1a € M3BBPILBAT HE IMO-KHCHO OT 2 (Ba) Mecela mpean maaexa



Ha O0JIMTAIIMOHHATA €MHCHS. B CiTydaii 4e peleHneTo e 3a 4aCTUYHO PEICPOTHO ToracsiBaHe
Ha 00JTMTallMOHHATA EMHUCHS, TOTACSABAHETO CE M3BHPINBA MPOTIOPIIMOHAIHO O BCSAKA U3/1aIcHa
oOJymranus.

[IpaBara, mpenocTaBsSsHU OT KOPIIOPATUBHUTE OOIUTALMU, MPEIMET HAa HACTOSIIOTO
npejiaraie, He ¢ca U He Morart Jia ObJaT 3HAaYUTETHO OTPAaHUYCHH OT MpaBa, MPEAOCTaBIHUA OT
JpYT KJIaC IIEHHU KHIDKA, WIH OT Pa3opeONTe Ha TOTOBOP WIIH JPYT TOKYMEHT.

4.4.8 HOMUHAJIHUAT JIUXBEH MPOLEHT U YCJIOBHUS, CBbP3aHU C IJIATUMATA JIUXBA

[TnaBamy roxumieH JUXBEH MPOLEHT, popmupan oT croiiHocTTa Ha 6M EURIBOR +
Hagb6aska oT 3.00 %, HO 00mo He mo-Manko oT 6.00 % u He mosede oT 7.00% roaUIIHO
HAYMCIIABAH NP JMXBEeHA KOHBeHIMs Peanen Opoit mHu B mepuona kbM Peanen Opoit quu B
rongunarta (Actual/365L, ISMA — Year). Tpu paboTHH JHU MPEIH IMaJIe’Ka Ha BCIKO JTUXBEHO
IUTalIaHe ce B3eMa o0siBeHaTa 3a TO3M JieH cToiHocT Ha 6-meceunns EURIBOR u kbM Hes ce
no6aBs HagOaBka oT 3% (Tpu mpoleHTa), KaTo o0Inara CTOWHOCT Ha cOopa UM HE MOXKE Ja
Hagsumana 7.00 % roaumHo . B cnydaii, 4e Taka nmojydyeHara CTOMHOCT € mo-Hucka ot 6.00%,
ce npujiara MUHHMMaiHata cToiHocT oT 6.00% rogumna snuxsa. [lonydyeHara mo onucaHus
METOJ TUXBa ce (UKCcHpa W Mpuiara ChbOTBETHO 3a MPEACTOSAIINS 6-MeceueH MEepPHOoJ, CIIe]
KOETO ONMCAHUAT AITOPUTBM CE€ Ipujiara OTHOBO. Pa3MepbT Ha JIMXBEHOTO IUIALAHE 3a
OTJICTHUTE O-MECeUHU IMEePHOJU Ce M3YMCISABA KaTo MOJy4deHaTra (UKCHpaHa CTOWHOCT ce
npuijlara KaTo IpocTa JIMXBa BbPXy HOMHUHAJIHATAa CTOMHOCT Ha MPUTEKAaBAHUTE OOJIUTaluy,
CHOTBETHO BbPXY OCTaThuHATa INIABHUIIA, 32 OTACIHUTE 6-MECEUHU NEPUOIU, TIPU 3aKPBIIISTHE
0 BTOpUS 3HAK cjej] NeTHYHara 3ameTas. 3a MbpPBUS IIECTMECEUEH IEepUuoJl Ce B3eMma
croiiHocTTa Ha 6-meceynuss EURIBOR 3 (tpu) pabGoTHu AHM Npead €MUTHUPAHETO Ha
oOnuranMoHHus 3aeM. B ciydaii ye 3a garaTta, KbM KOATO TPSIOBaA J1a ce B3eME CTOHHOCTTa Ha
6-meceunus Euribor, European Money Markets Institute (EMMI) no enna wiu apyra npudnHa
HE € 00SIBUJI CTOMHOCT, 3a U34YMCICHUE Ha JIMXBEHUS MIPOLIEHT 10 oOiauranusata EMUTEHTHT 11ie
M3I0JI3BA MOCNIEeTHO 00sSBEHATa CTOMHOCT, 3a JjaTa MPeIXoXkKAalla qaTaTa, KbM KOSTO cle/iBa 1a
ce B3eMe CTOMHOCTTa Ha MHJIEKCA.

Pasnopeobu, cevpzanu ¢ nnamumama nuxea

OOnMraliMOHHUAT 3a€M € 3a CPOK OT 7 (ceAeM) rOJIMHU C IIEeCTMECEYHU KYIOHHU
TUTAlAHUS, U3YMCIIEHU Ha 6a3aTa Ha MPOCTa JIMXBA 32 OTACTHUTE IIECTMECEUHU TEPUOIU BHPXY
HOMMHAJIHaTa CTOMHOCT Ha BCsKa OOJMranus, pu JIMXBeHa KOHBeHIUs Peasen Opoil aHM B
nepuoaa/ Peanen Opoit auu B rogunara (Actual/365L). M3uncnsBaneTo Ha TOXOAHOCTTAa OT
JMXBaTa Ha TEeKyllara 0OJUrallMOHHA EMHUCHS 32 BCEKH OT HIECTMECEUHUTE MEPUOJIU CTaBa Ha
6a3ara Ha cieqHara popmya:
K1 = HC*JII*PA/PAr

KbJIETO:

K] — HomuHaneH pa3mep Ha MIeCTMECEUHHUs] KYITOHEH JOXO]l OT €Ha OOIUramusi;

HC — momuHamHa CTOMHOCT Ha €qHa OOJIUTraIs;

JIIT — onpeeneHUAT TUXBEH MPOIICHT Ha TOJIUIITHA 0a3a;

P/ — peanen Opoii THU MeXxay JaTaTa Ha MMOCJIEIHOTO KYIOHHO IUIalllaHe WM TbPBUS

JIeH, OT KOWTO 3alouBa Ja C€ HATpyIBa JIMXBa O JaraTa Ha CIEIBAIIOTO KYIOHHO

TIallaHe;

P/Ir — peanen O6poii AHM B TOAMHATA.

Hamama, na xoamo nuxeama cmasa niamuma u 0amume Ha nAodexcume Ha Juxeume

[IspBOTO MMXBEHO TUTAIIIAHE € ABIHKUMO clies 6 (IIecT) Mecelia OT AaTara Ha CKIIFOUBaHe
Ha obnuranmonHus 3aeM (22.08.2025 r.). Besiko crieiaiio TUXBEHO TIIAIIAHE I Ce U3BBPIIBA
npu W3THYaHe Ha 6 (Imect) Mecerna oT MPEeAXoJHOTO. B cimyuait e natata Ha JTUXBEHOTO
IUTalllaHe ChBIAJHE C HEpAOOTEH JeH, MJIAIIaHeTO Ce U3BbPIIBA Ha MbPBUS cienBall paboTeH
JIEH.

JlatuTe Ha JUXBEHHWTE IUIANaHUs ca, KakTo ciueasa: 22.02.2026 r., 22.08.2026 r.,
22.02.2027 r., 22.08.2027 r., 22.02.2028 1., 22.08.2028 r., 22.02.2029 1., 22.08.2029 1.,
22.02.2030 ., 22.08.2030 1., 22.02.2031 1., 22.08.2031 1., 22.02.2032 1., 22.08.2032 T.



B ciyyaii ye nara 3a muiamnjane chbBIaJHe ¢ HepabOTEH JeH, IUTAlaHeTO Ce U3BbPIIIBA Ha
obppBUSL  cieaBan] paboTeH JeH. PeanmHara J0XOAHOCT, KOSATO OuxXa pealu3upaiu
MOTEHILIMATHUTE UHBECTUTOPU B OOJIMTraluuTe OOMKHOBEHO IIe Ce pa3jinyaBa OT HOMUHAIHUS
JIOXOJI, M3Pa3cH B JIUXBEHHsI KYNOH M II¢ 3aBHCHU OT peauna (GakTopd, B T.4. IleHATa Ha
npunobuBaHe Ha OOJMranuuTe, MEepuoja Ha IbpXKaHe Ha OOJMUraluUTe OT KOHKPETHHS
WHBECTUTOpP U Apyru. [IpaBo 1a moyydar JIMXBEHU IUIANIAHUS WUMAT OOJUTAIIMOHEPUTE,
BIIMCAaHU B KHUTATa Ha obnuranuoHepure, BojaeHa ot LJ1, 1 (enun) paboTeH eH npeau naraTta
Ha CHOTBETHOTO JIMXBEHO IUIAIAaHE, CHOTBETHO 3 (TpHW) pabOTHU JHM TMpEAHM JaaraTa Ha
MOCJIEAHO JINXBEHO IUIalllaHe, KOETO ChBIAAa C MBIHUS Majex Ha emucusTa. [lnamanero Ha
JUXBHUTE MO OOJUTAIMOHHMS 3a€M IIe C€ M3BBHPINBAT Ype3 OAHKOB MPEBOJ B 1032 Ha BCEKU
obnuranuonep. [Inamanero me ce u3BbpuiBa upe3 /], chrioacHo ckirouen gorosop. Jlararta
Ha MOCJIETHO JINXBEHO IUJIalllaHe U Majexa Ha emucusita e 22.08.2032 r.

[IprMepHU JIMXBEHU IUIANIAHUS 110 OOJIUTAIIIOHHUS 3aEM:

Ne Ha [ara (aeH, Anu B Bpoii 1Hu Pa3mep Ha OO0u1 pa3mep
JIMXBEHUTE | Mecell, TOAMHA) | Mepuoaa B IIalmaneTo (Ha HA JIUXBEHO
TUIAIAHUS roAMHATA | eJAHA o0JUranms) IUIAIIAHE

1 22.2.2026 184 365 30.25 € 302,465.75 €
2 22.8.2026 181 365 29.75 € 297,534.25 €
3 22.2.2027 184 365 30.25€ 302,465.75 €
4 22.8.2027 181 365 29.75 € 297,534.25 €
5 22.2.2028 184 366 30.16 € 301,639.34 €
6 22.8.2028 182 366 29.84 € 298,360.66 €
7 22.2.2029 184 365 30.25 € 302,465.75 €
8 22.8.2029 181 365 29.75 € 297,534.25 €
9 22.2.2030 184 365 30.25€ 302,465.75 €
10 22.8.2030 181 365 29.75 € 297,534.25 €
11 22.2.2031 184 365 30.25 € 302,465.75 €
12 22.8.2031 181 365 29.75€ 297,534.25 €
13 22.2.2032 184 366 30.16 € 301,639.34 €
14 22.8.2032 182 366 29.84 € 298,360.66 €

HanpaBenurte n3uucienus ca npy U3M0JI3BaHE HA JUXBEH MpoueHT 6.00%.

Cpok Ha 6anudHOCI HA UCKOBeme 3a TUXBEHU NIAWANHUS U N02ACABAHE HA 2NIA6HULAMA

Ceriacuo uin. 111, 6. ,,8” ot 33/] ¢ m3THM4aHe Ha 3-roAWIIHA JABHOCT C€ ITOracsBaT
B3EMaHMSTA 332 HAEM, 32 JIMXBU U 32 IPYTH EPUOJUYHHU TUTAlaHKs. 3a TIaBHUIIATa Ce MpHiara
obmara nmerroauiHa gaBHocT o wi. 110 ot 33 /1. JlaBHOCTTa 1OYBa Ja T€ue OT JCHS, B KOWTO
B3EMaHETO € CTAaHAJIO U3UCKYEMO.

Jlonvinumenna ungopmayusn, cewvp3iana c¢ 06Cmoamencmeomo, e JIAUXEEHUAM
npOYEeHm Ha emucuama 0OAUayUU He e PUKCUpPan

a) oexnapayus, nocousawa 8U0a Ha OA308UsL UHCMPYMEHM

Cp00pa3HO TPEIOKEHUETO 32 YAaCTHO MpejJiaraHe Ha OOJHraluuTe OT HACTOsIIaTa
E€MUCHS, TUXBEHUAT MPOIICHT IO Hesl € He TTo-Maliko oT 6.00% roaumiHa TuxBa U HE TTOBEYE OT
7.00% roauiiHa JIMXBa.

0) onucanue Ha 6A308Us UHCMPYMEHM, b3 OCHO8A HA KOUMO ce hopmupa npoyeHmvm

He e npunoxumo.

8) U3NOA36AHUAM MEMOO 3 CbOMHACAHE HA NPOYEHMA KbM 0A308Us UHCIMPYMEHM

He e mpunoxumo.

2) Kvoe Mmodce Oa OvOe nonyuyeHa uHopmayusma 3a MuHaiume u OvOewume
cmotiHocmu Ha 0A306uUsl UHCIPYMEHm U He208ama NPOMEHAUBOC

B®b (www.bse-sofia.bg) myOGnukyBa AeHCTBAmIMAT JHMXBEH TMPOICHT 3a BCSIKA
o0NUTalMOHHAa €MHCHS, KOSTO C€ ThPryBa Ha peryjupaH mazap (10 mapTugaTa Ha BCEKH
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E€MUTEHT), 3aKpbIJICH JI0 TPETUs 3HAK clie/l JeceTUYHaTa 3ameras B ceKTop ,llapamerpu Ha
eMucusiTa‘ Ha pef ,, [ eKyIa CTOHHOCT Ha JIMXBEHUS MPOIECHT .

0) onucarue Ha 6CUUKU CLOUMUSL, B00eUU 00 CMYWEHUs HA NA3apa UL CeMbIMeHmA,
KOUmo sacszam 6a3o6usi UHCMpyMeHm

KoM natata Ha u3rorssHe Ha To3u [Ipocnekt Hama undopmaius 3a CbOUTHS, BOACIIN
JI0 CMYIIIEHUs Ha Ta3apa WM CeThJIMEHTa, KOUTO 3acsaraT 0a30BUS HHCTPYMEHT.

€) npasuia 3a U3ebPUIBAHE HA KOPEKYUU 8b8 8PB3KA CbC CbOUMUS, C8bP3AHU C 6A308Us
UHCMPYMEHm

He e npuiioxumo.

K) naumenosanue na uzuucnasauomo auye

CroitHocTTa Ha IBJHDKUMOTO JIMXBEHO IUIAIAHE 32 BCEKU IECTMECEUYEH IEpHOJ ce
onpezaens or Emurenra u ce pasnpenens ot LI/

3) ako nuxeenomo niawane no yeHHamMa KHu2a e 008bP3AHO ¢ OepPUBAMeH KOMNOHEHMN,
Ha UH8eCMUmMopume ce 0aed sCHO U U34EePNnamenHo obACHeHuUe, 3a 0a Mo2am 0a pazbepam Kax
CMOUHOCMMA HA 0a308Usl UHCMPYMEHM (UlU UHCMPYMeHmU) luse 8bpXy CMOUHOCMMA HA
mexHume uHgeCcmuyul, 0coOeHO b6 8Pb3KA C HAll-HENOCPeOCmEeHUme puckose

JINXBEHOTO IUTAl[aHE IO HACTOSINATa OOJIMTAllMOHHA EMHCHS HE € OOBBP3aHO C
JEpUBATEH KOMIIOHEHT.

4.4.9 IMapex

Jlarara Ha nagexxa Ha emucusTa ¢ 22.08.2032 r.

1lo0pobHa ungopmayus 3a mexanuzmume 3a AMOPMU3AUUAMA HA 3deMd, BKIIOYUMETHO

npouedypu 3a no2acseaHe

OOmuranMoHHUAT 3aeM He ce amoprtusmpa. CyMHUTE 1O JUXBCHHTE IUIAIAHUS Ce
npesexaat upes 11,

Bceuuky riaBHUYHU TUTAIAHMS, TBJDKAMU 32 €HAa OOJUTAlHs Ce U3BBPIIBAT B €BPO.
[TpaBoTo fa mody4ar rJIaBHUYHM IJIAlllaHUs UMaT OOJIUTallMOHEepUTe, BIIMCAHU B KHUTATa Ha
obOnuraunonepute, BoaeHa oT L[/l He mo-kbcHO oT 1 (eauH) paboTeH AEH mpeau jaarata Ha
CHOTBETHOTO JIMXBEHO IUIAlaHe, ChOTBETHO 3 (TpH) pabOTHU AHU MPEAH JaTaTa Ha MOCIETHO
JUXBEHO TUTAll[aHe, KOETO ChBIIAJa C ITHJIHUS MK Ha emucHsTa. [lnamaHeTo Ha JIMXBHUTE,
CHOTBETHO TJIaBHUYHOTO IJIalllaHe TI0 OONUTAlMOHHMS 3aeM Iie ce u3BbpmBar upe3 LIJ],
CBIJIACHO CKJIKOYEH JOTOBOP.

4.4.10 Nuaauxamusa 3a J0XogHocTTa. MeToaa, mo KOHTO ce M3YHCIASIBA
JAOXOHOCTTA

[TnaBam roxuiieH JMXBEH MPOLEHT, popMmupaH oT croitHoctTa Ha 6M EURIBOR +
Hagoaska oT 3.00 %, Ho o0mo He mo-mManko oT 6.00 % u He moseue ot 7.00% roauUIIHO
HAuYUCJIABaH MPHU JUXBEeHA KOHBeHIMs Peanen Opoit 1HU B nmepuoja kbM Peanen Opoit q1uu B
roguHaTa (Actual/365L, ISMA — Year). Tpu paboTHU HU Npeau Najae’ka Ha BCSIKO JTUXBEHO
ILTAIaHe ce B3eMa 00sIBEHaTa 3a TO3U JeH cToHHOCT Ha 6-Meceunnss EURIBOR u xbM Hes ce
no6aBst HagOaBka oT 3% (Tpu mpoIeHTa), KaTo o0IIaTa CTOWHOCT Ha cOOpa UM HE MOXKE Ja
Hazasumasa 7.00 % roauiHo . B ciydail, ye Taka noxydeHara CTOMHOCT € no-Hucka ot 6.00%,
ce Mpuiara MUHHMaiHata cToiHocT oT 6.00% roaumna nuxsa. [lomydyeHnara mo onucaHus
METO/ JIuXBa ce (pUKCcHpa M mpujara CbOTBETHO 3a MPEJCTOSIINSA 6-MecedeH MepHoj, clen
KOETO OMMCAHUAT AITOPUTHM C€ MpHiiara OTHOBO. Pa3MepbT Ha JIMXBEHOTO IUIAIAHE 3a
OTJENTHUTE 0-MECEUHM IMEPHOAM CE M3UMCIIABAa KaTo Mojy4yeHara (UKCHUpaHa CTOWHOCT ce
npujiara KaTo MmpocTa JIMXBa BbpXy HOMUHAJIHATa CTOMHOCT Ha MPUTEKaBaHUTE OOJIUTaluy,
CBHOTBETHO BbPXY OCTaThuHaTa IVIABHUIIA, 33 OTAEIHUTE 6-MECEUHU NIEPUOIN, TIPU 3aKPBIJITHE
0 BTOpUS 3HAK cjeja MeTHYHara 3ameTas. 3a MbpBUS IIECTMECEUEH IMepuojl Ce B3eMma
croifHocTTa Ha 6-meceunuss EURIBOR 3 (tpu) pa®oTHHM AHM TOpead €MUTHpPAHETO Ha
obnuranmoHHMs 3aeM. B citydaii ye 3a jmarara, KbM KOSITO TPsIOBa J1a ce B3eMe CTOMHOCTTA Ha
6-meceunus Euribor, European Money Markets Institute (EMMI) o exna unum 1pyra npuanHa
HE € 00sBUJI CTOMHOCT, 3a U3YUCIICHUE Ha JIMXBEHUS MPOLIEHT 10 obnuranusata EMUTEHTHT 11e
U3I10J13Ba MOCJIEAHO 00sBeHATa CTOMHOCT, 3a JlaTa IpeAXosKaalia arata, KbM KOSTO cle/iBa 1a



ce B3eMe CTOMHOCTTa Ha MHJEKCa. Peann3upaHusiT 10X0/ MPH WHBECTUPAHE B OOJIHMTaIlH OT
HacTodlara EMUCHUA € 3aBUCUM OT IICPUOJa Ha IMPUTCIKABAHC, LICHATA HAa IIbpBOHAYaIHATA
MOKYITKa M IIeHaTa Ha MocieBaiaTa nmpoaaxoa. J{oxoqHOCTTa 3a epro/ia Ha MpUTeKaBaHe Ha
obmuranus (Holding Period Return — HPR) ce onpenens mo ¢popmynara:

HPR = (P1- P0 + YCF) / PO
KbJETO:
HPR — noxogHocTTa 3a iepuo/ia Ha NpuTeKaBaHe Ha OOIUranus;
P1 — nenara npu npoxaxbarta Ha OOIUTALIKATA;
PO — nienata Ha npugoOuBaHe Ha OOJIUTAIIMATA;
> CF — cymaTta OT mapu4yHHTE MOTOLM (JIMXBEHH U TJIABHUYHM) 1O OOJIUramusra 3a
nepuoja Ha IpUTeKaBaHe.

Hauunbt 3a mpoMsiHa Ha TaTUTE Ha JIMXBEHUTE IUIALAHUS, TTIABHUYHOTO IUIAaHE, KAKTO
Y pa3Mepa Ha JINXBEHUsI IPOLEHT ca OMKUCAHU MO-rope B HacTosmus [Ipocnekr.

4.4.11. Kak ca mnpeacTaBeHHM MNPUTEXKATEJUTE HA HEASVIOBU IEHHM KHHUKA,
BKJIIOYHMTEJIHO KaTO ce I0COYM OpPraHu3anusTa, MpeacTaBIsiBaIa
HHBECTUTOPHUTE, M pa3nopeaduTe, ypeaxaanu TOBa NPeACTABUTEICTBO

B oTtHowenusTa cu ¢ JpykecTBOTO OOIUraliMOHEPUTE KAaTo IpyIia ce MpeACTaBisiBaT OT

[IpencraButen Ha obmurannonepure. EMuteHTsT € ckimtouni gorosop ¢ UIT ,,doykan nolHT
nHBecTMBHTC” Al 3a m3nbiiHeHne Ha QyHKuusATa ,,IIpencraBuren Ha oOIUralluOHEPUTE” U €
noe 3abJKeHHE 32 00IuranuuTe 1a ObaaT npuiiaraiu choTBeTHO pasznopenoute Ha ITTHK
otHocHO [lpencraBuren Ha obOmuramuonepure. [IpencraBurensT Ha OOJIHraMOHEpUTE €
OBJIACTEH Ja MpelnpHeMa JCHCTBHUS 3a 3alllUTa HAa MHTEPECUTE Ha OOJIMTalMOHEPHUTE IO
Emucusta obnuranuu, cproOpaszHo pemenusita Ha OCO. IlpencraButenar mMa mpaBo Ja
yudacTBa B O0110TO chOpaHMe Ha aKIIMOHEPUTE Ha EeMUTEHTa 0e3 MpaBo Ha Ijac U Jia Mojly4aBa
uH(poOpMalKsg OT MO BBIIPOCUTE OT JHEBHUS PeJl IPU CHUIUTE YCIOBUS KAKTO aKIMOHEPUTE.
[TpencraBuTenst ce 3abikana aa cBukBa OCO upe3 nokaHa, 00sBeHa B TBPTOBCKHSI PETHCTBP
npu ycinoBusTa Ha T3, KaTo UMa MpaBo Jia ojlydyaBa KHUra Ha odnuranuonepute no Emucusta
obnuranuu. IIpencraButenar Ha oOnIMranMoOHEpUTe NMpHEMa Ja MU3MbIHABA (YHKIUATA KaToO
HAJJICKHO YIPaKHSABA BCUUKM MpaBa M M3MBJHABA BCHUUKHU 3aJbJDKCHMS, NPEABUACHU B
JloroBopa 3a u3mbiIHeHUEe Ha (QyHKUuATa ,[lpencraBuren Ha obmuranuonepure”, B T3, B
3K u Bcuuku Apyru OTHOCUMHU HOPMATHUBHHU aKTOBE, [10 HAYHMH, KOWTO € J0OpOCHBECTEH
U B MHTEpEC Ha BCUUKM oOiMranroHepu ot EMucusita o0nuramuu.

JloroBopbT 3a u3NbIHEHHE Ha QyHkuusra ,[lpencraBuren Ha obGnuranuoHepure” €
JIOCTBIIEH 3a Mperje] OT OOIECTBEHOCTTa Ha XapTHEeH HOCUTEI Ha ajJpeca Ha yIpaBlieHHE Ha
Emurenta — rp. Codus, yn. Pauo Ilerkos Kazanmxusita Ne 4, er. 6, Ha UHTEpHET CTpaHULIaTa
Ha Ewmutenta -  https:/fpmh.bg/ m Ha wuHTepHeT cTpanunara Ha [IpeacraBurens -
https://www.focalpoint.bg/.

Ilpaguna 3anoxncenu ¢ T3 omnocno OCO

OCO ce cBUKBa OT NPEACTABUTEIUTE HAa OOIMTallUOHEPUTE Upe3 MOKaHa, 00siBeHa B TP
Hail-manko 10 guu npeau crOpanuero. OCO ce cBHKBa U MO MCKaHE HAa OOJIMrallMOHEpHUTE,
KOUTO TIpeACTaBAT Hai-mManko 1/10 or choTBeTHaTa eMucus OOJUTAMK, WIM Ha
JUKBUJATOPUTE HA JAPYKECTBOTO, aKO € OTKpuUTa HpoueAaypa MO JMKBHAALUS.
[IpencraButenure Ha obimranuoHepuTe ca JIbKHUA Aa cBukar OCO mpu yBenoMsiBaHE OT
OpraHMTe 3a ynpasieHue Ha EmuTenra 3a:

® Mpe/UIOKEHUE 3a U3MEHEHUE Ha MpeIMeTa Ha JAeHHOCT, BUAa WU Mpeodpa3yBaHe
Ha JIpY>KeCTBOTO;
e [peUIoKEHHE 3a W3/laBaHe Ha HOBA EMUCHSI PUBUJIETUPOBAHU OOJIUTallUN.

Bcesika emucust o6nuranum o6pasysa otnenHo o6mo cropanne. 3a OCO ce mpumnarat
cboTBeTHO npaBuiara 3a OCA. [IpaBoTo Ha riiac no 6e3HaIMYHU OOJIUTALUH C€ YIPAXKHABA OT
Junara, npuTexasaniy ooauranuu S5 qau npenu narara Ha OCO.



https://fpmh.bg/
https://www.focalpoint.bg/

Ilpeocmagumencmeo na ooauzayuonepume ¢ OC na akyuonepume

B YcraBa Ha EMuTeHTa HIMa U3pUYHU Pa3nope 0y OTHOCHO YCIIOBHATA 3a IIPOBEXKIaHE
Ha OCO u mpexacraButenictBoto UM B OCA. OTHOCHO Te3W OOCTOSITEIICTBA C€ MpHJiaraT
pasnopenoure Ha wi. 209, an. 1 u un. 214 ot T3 u pasnopenoure na IITTIK.

Ha nposenenoro nepo OCO Ha 18.09.2025 r. ot 14.00 4., ca npexncraseru 100.00 %
OT BCUYKH OOJIMTaliioHepH, KaTo ¢ €AMHOAYIINE € TOTBbpaAeH n36opsT Ha U1 ,,Poyxkain [ToitHT
NuBectmbHaTC AJl KaTo [IpeactaBuren Ha obauramuonepure. Ha chOpaHueTo He ca pUETH
JPYTHU PELICHUs OT OOJIMTalluOHEPHTE.

4.4.12 [lexaapanus 3a pelieHusiTa, pa3pelieHusATa U 0100PeHusTa, 0 CHJIaTa HA
KOMTO ca OWJIM eMUTHPAHU IIEHHUTE KHUKA

Emucusara obnuramuu Ha ,,Ounanc Ilmoc MennmxmbaT Xoaauuar: A/l e n3gaacHa
ceriaacHo Pemenue Ha CJl Ha npysxkectBoTo OT 18.08.2025 1. C nocouenoro pemenue Ha CJ]
EMUTEHTBT € 1oel1 3a1bJDKEHUETO Ja MPEIPUEeMe BCHUKH HEOOXO0IUMU IMPAaBHH U (PaKTUUYECKH
JEHCTBUS ¢ OTJIe]] Ha TOBa J1a ocurypu, ue Obmuranuure ot EMucusra me 0b1aT T0MyCHATH
1o Tepropust Ha b B cpok oT 6 (1ecT) Mecena ciie/] 1arata Ha U31aBaHEeTo .

4.4.13 Jlata Ha eMUTHpPaHe

Emucusta oOnurauuy € emMHTHpaHa IIpU YCIOBHUSATAa Ha HEMyOJMYHO (YacTHO)
npearane Ha 22.08.2025 r.

4.4.14 Onucanue HA eBeHTYAJIHUTE OIPAaHHUYEHHUS] BbPXY NPeXBbPJIsieMOCTTa Ha

LHEHHUTEe KHUKA

Cerinacao Pemennero na CJI Ha ,,®unanc [lmroc MenumxmbaT Xomauar® AJl 3a
U3/laBaHe Ha HACTOALIaTa OOJMUralMOHHA €MHUCHS, OOJIHTallMUuTe ca CBOOOIHOMPEXBBPIIEMU
0e3 1a € HeoOX0AMMO MPEBAPUTEITHO ChITIACKE HITH TOCIeABaIo ogo0penne Ha EmurenTa.

[Tokynkute W mpoAakOMTe Ha OONWTralMM OT HACTOsAlIaTa €MHUCHS MOoraTr Ja ce
CKJIIOYBAT, KAKTO Ha peryiMpaH mnasap (ciea perucrpauusra uMm 3a TbproBus Ha CerMeHT 3a
obmuranuu Ha bDB), Taka 1 U3BBH HETO.

@uU3MYEeCKO WM IOPUIMYECKO JIMIE, KOETO HCKa Ja 3aKylld WM Ja IpoJaje
KOPIOPATUBHU OOJIUTAIlMM OT EMUCHSTa, CIelBa Ja CKIIOYM JOTOBOP C MHBECTHIIMOHEH
MOCPEAHUK, BKJIIOUYUTEIHO THhProBcKa OaHKa, KOSTO MMa pa3pellieHHe 3a HM3BBbpIIBAaHE Ha
CIEJIKY C IIEHHU KHUXa, U J1a 1aJ1¢ Ha TOCPETHUKA BAJIMTHO HApEKIaHEe 32 OKYIKa, CbOTBETHO
3a npoaakda Ha KOpIOpaTUBHU obnuranuu. M3uckBaHusATa KbM UMIIEPATUBHO YCTAHOBEHUTE
PEKBU3UTH Ha HapexAaHusTa ca ycranoBeHu B Hapenba No38 na KOH. Beekn mHBECTHIIMOHEH
MOCPEAHUK caM ompezens oOpa3ena Ha mojaBaHUTe HapexaaHus. CamMuTe HapexaaHus ce
nojaBar B chOTBeTcTBHE ¢ OOLIUTE YCIOBHMS Ha KOHKPETHHUS MOCPETHUK U TMpaBUiaTa 3a
W3IBJIHEHNUE HA KIIMEHTCKU HapeKIaHUs.

KOpuandecko nuie mogaBa HapekJaHe 3a MOKYIMKa WU Mpojax0a upe3 3aKOHHUS CH
MIPEACTABUTEN, KOUTO MPEACTaBs JOKYMEHT 3a CAMOJMYHOCT M MpHJIara KOnue OT HEro KbM
HapeX1aHETO.

@u3NYecKOo JMIE MOJAaBa HAPEKJIAHETO JIMYHO, MPH KOETO NMPEACTaBs JOKYMEHT 3a
CaMOJIMYHOCT M MpuJiara KOmue oT HEro.

Hapexxnanero moxke na ObJe MOJAZAEHO M OT ITBJIHOMOIIHHK, OBJACTEH C HU3PUYHO
HOTapUAJIHO 3aBEPEHO MBIHOMOIIHO. [IbITHOMOIIHUKBT CleABa 1a TPEACTABU MbJIHOMOIIIHOTO
Y JOKYMEHTHUTE, [IOCOYEHH MO-TOpe, KaTo MPHUIIOKEHUSI KbM HAPEKIAHETO.

OTtTernsiHe Ha HapPeXAAHETO 3a TMOKYINKa HA I[EHHUTE KHMXKA MOXe Ja Obae
U3BBPIICHO B MHCMEHa popMa OT CTpaHa Ha MHBECTUTOPA, IIPH MOJIOKEHUE, Y€ 10 ChbOTBETHHS
MOMEHT HsSIMa CKJIIOUYEHA CJeJiKa, IpeIMET Ha MPEeABAPUTENHO MOJAJACHOTO HapexIaHe 3a
3aKyIlyBaHE Ha IEHHUTE KHWXa U B CboTBETCTBUE C [IpaBunHuka Ha bOb.

NHBECTUIIMOHHUAT TOCPEIHUK H3I'BJIHIBA HAPEXKJIAHETO, aKO TOBa € BB3MOXKHO.
bopcata, KakTO W WHBECTHIMOHHUTE IOCPEIHULIH, YPE3 KOUTO € CKIIOYEHA MOKYIKO-
npoaaxoaTta, U3BBPIIBAT HEOOXOAUMUTE JACUCTBUS 3a perucTpupane Ha caenkara B LJJI. L1J]
U3BBPIIIBA BIUCBAHE HA MPEXBBHPIUTENIHATA CE/IKa B KHUraTa Ha OE3HAIWYHHU OOJIMranuu



€HOBPEMEHHO ChC 3aBepsBaHE Ha CMETKara 3a Oe3HAJMYHM KOPIOPATHBHHU OOJMUTallUd Ha
npuobperateniss ¢ NPUAOOUTHTE KOPIOPATUBHU OOJHMralii, ChOTBETHO 3aJbJDKaBaHE Ha
cMeTKaTa 3a Oe3HaJMYHU KOPHOpPATHUBHHU OOJMrali Ha MPEXBBPIUTENS C MPEXBbPICHUTE
KOPIIOPATHUBHH OOJIUTAIIHH.

CobriacHo JeHCTBAIlIMTE KbM JlaTaTa Ha HACTOSIIMS JOKYMEHT TmpaBwia, LI/]
peructpupa caenkara 10 2 1HU oT ckirouBaneTo i ([Jen T+2), ako ca Hanuile HEOOXOIUMUTE
KOPIOPaTUBHU OOJMrallid W MapU4YHU CpeicTBa (IpHU JOCTaBKa Cpelly IUIaljaHe) u He
CBHINECTBYBAT JPYTH MPEUKH 32 TOBA, U aKTyaJIM3Upa KHUTATa 32 OC3HATMYHU KOPIOPATHBHU
o0JuranyMu Ha eMUTEHTa, KOSTO ce Boau oT Hero. LI/ u3gaBa HenmpexBBPIUM JOKYMEHT 3a
perucTpanys B 10J13a Ha KyIlyBaya Ha KOPIIOPATUBHU OOJIUTralMuTe (EM0o3UTapHa pasucka),
KOHTO CIY>KM 3a yCTaHOBSIBaHE IpaBaTa Mo TAX. JIOKyMEHTBT 3a perucrpaius ce npeaana
HAa HOBUS NPUTEKATEN Ha KOPIOPATHUBHUTE OOJMIallud OT MHBECTULIMOHHUS TOCPETHUK, C
KOHTO € CKJIFOYHII JOTOBOP.

Crpanure 1o JOroBOpU 3a 3aMsiHa, JapeHUE U JAPYrd, C NPEAMET KOPHOpaTUBHU
o0nurauuy, KakTo M HACIEIHUUUTE HA IOYMHAN OOJUIallMOHEp, IOJ3BaT YCIyruTe Ha
WHBECTHUIIMOHEH TIOCPEIHUK KAaTO pErucTpallioHeH areHT, OTHOCHO BIIMCBaHE Ha
NpexXBbpIsiHETO B peructpure Ha I[[JI, cbOoTBETHO BBHB BOJEHATa OT HEro KHUTA Ha
0o0JUralloOHepuTe Ha JAPY>KECTBOTO, BKIIOYUTEIHO U 32 M3/laBaHE HA HOB YJIOCTOBEPHUTEICH
JIOKYMEHT 3a PETUCTpallys B [10J13a Ha IpUOOpeTaTelis Ha KOPIIOPATUBHUTE OOIUTalluy.

Bcakakeu ocpanuyuenusn 6upxy c60000HAMA NPEXEHLPIUMOCH, HA UEHHUME KHUMCA

Cernacao pemenue Ha CJ| na ,,Ounanc Ilmoc MenmmrmbaT Xonguar® AJl ot
18.08.2025 r. 3a W3gaBaHe Ha EMHCHS KOPHOPATUBHHU OOJUTAIIMH, OOJUTAIIMUTE OT Tas3H
€MHUCHSl MOraT Ja c€ IMpeXBbpJIT CBOOOAHO, 0O€3 OrpaHHyeHHs, CHOpes BOJSITa Ha
MPUTEKATEIIUTE UM.

W3BecTHH orpaHnyeHus B CBOOOHOTO MPEXBbPIISIHE HA OOJIUTalIUUTE KaTO O€3HATMYHU
1eHHU KHurH ca npeasuaeHu B 303, I'TIK u Hapen6a Ne 38 B ciyuail Ha Hano)keH 3amop win
y4peieH 0COOEH 3aJI0T BbpPXY OOJIMraluuTe.

Cerinacuo wi. 18 ot 303 moanexamuTe Ha BIHUCBaHE OOCTOATENCTBA MPHU YUpeAeH
oco0eH 3ayior Bepxy obnuranuute ce BnucaT u B L[/[. Karo mocnenuna ot BnucBanusita B
PETUCTPUTE BCSIKO JIMIIE, HA KOETO 3aJ0r'bT MOXE Ja OBbJe MPOTHBOIOCTABEH, MPUAO0MBA
npaBaTa BbpPXY 3aJ0KEHOTO MMYILECTBO, OOPEMEHEHH ChC 3aJI0Ta, U MMa IOJIOKEHUETO Ha
3anmorojaarei. B ciydail Ha HeM3MbIHEHNE HA 3aAb/DKEHNE, 00€3MeUeHO0 ChC 3aJIoT M0 peaa Ha
303, 3aJ10KHUAT KPEAUTOP MOXKE Ja MPUCTHIN KbM H3IIBIHEHUE BBPXY 3aJ0)KEHATa IIEHHA
KHUTA.

[Ipu Hanarane Ha 3arop 3alOPHOTO CHhOOIIEHNE OTHOBO ce u3npania Ao L1, cien koero
L1/1 yBenomsiBa He3a0aBHO CHOTBETHUS PETYJIHMpaH Masap, KbJETO Ce ThPryBaT OOJIHUTaIlUUTE.
3anopbT UMa AEMCTBHE OT MOMEHTa Ha BPBUBAHETO HA 3alOPHOTO CHOOLIEHHE M 0OXBalla
BCHYKM UMYIIIECTBEHU TpaBa Mo IeHHaTta kaura. OT moxydyaBaHe Ha 3alOPHOTO ChOOIIEHUE
OC3HATMYHUTE IIEHHM KHIDKA MPEMHUHABAT Ha pa3MopexaaHe Ha TbP)KaBHUS WM YaCTHUS
ChIe0CH M3MIBJIHUTEN, 3aI[0TO CIIY)KaT KaTo 00e3MeYeHHE 32 U3IMBIIHEHNETO Ha 3abIIKCHUETO
Ha JUTHKHUKA MO0 00€3MEeUNTEITHOTO WM U3MBIHUTEIHO MPOou3BoAcTBO. Cle HajmaraHeTo Ha
3amopa B3UCKATEISAT MOXKE J1a TOUCKA:

e BB3JIaraHe Ha B3EMAHETO M0 IIEHHAaTa KHUTA 3a ChOMpPaHe WM BMECTO IUIAIIAHE;

® U3BBPIIBAHE HA MyOTUYHA TIPOJAH.

besnannyHuTe 1IEHHN KHUXKA CE€ MPoJaBaT upe3 OaHKa M0 yCTAHOBEHUS 3a TSAX HAYMH.
CpIeOHUAT U3IIBIHUTEN AEHCTBA OT CBOE UME 32 CMETKA Ha UTHKHHUKA.

CerinacHo un. 63 or HapenbGa Ne 38 mHBECTHIIMOHEH IMOCpPEIHUK HSAMa MpPaBo Ja
W3MBJIHA HapeXJIaHe, aKo YCTAaHOBH, 4Ye (PUHAHCOBUTE HWHCTPYMEHTH - TpEeIMeT Ha
HapeXXJIaHEeTO /BKIIOYUTEIHO U OOJIUTalluUTE KaTO BUJ] (PUHAHCOB MHCTPYMEHT/, HE Ca HAIMYHU
M0 CMeTKaTa Ha KJIMEHTa WM ca OJIOKUPAaHU B JEMO3UTapHa MHCTUTYIHUS, KAKTO U aKO BBPXY
TSX € YUPENIeH 3aJI0T WU € HaJOoXeH 3anop. Ta3u 3a0paHa He ce Mpuiiara ako mpruoOpeTaTesT
€ YBEJOMEH 3a YUYpPEACHHUs 3aJI0T M € M3pasiil U3PUYHO ChIVIACHE J1a MPUI00He 3aI0KEHUTE




(UHAHCOBM MHCTPYMEHTH, HAJUIE € H3PUYHO ChIVIaCHE Ha 3aJ]0XKHHUS KPEAUTOp B
npeasuaeHute no 303 ciydau, WK 3aJ10TbT € YUYpe[eH BbPXY ChBKYIMHOCT MO CMHUCHJIA HA
303.

WNHBeCcTUIIMOHEH TOCPETHUK HsIMA MIPABO Ja U3IBIIHU MOPbUKa HA KIIMEHT 3a CHCIIKHU C
(MHAHCOBH MHCTPYMEHTH, aKo TOBa Ou moBeno jno HapymeHnue Ha 3[1DU, 3IIMII3OU unu
JpYTH ACHCTBAIIM HOPMAaTUBHU aKTOBE.

[Topaau ToBa, 00IUralMOHEpH, KOUTO MPUTEkKABAT KOPHOPATUBHHU OOJIUTALIUU, BEPXY
KOMTO MMa HAJIOXKEH 3aIop, HAMa Ja MoraT J1a T IIPOAaBarT, I0KaTo He Ob/e 3aIiyeH 3amopa.
Crnen npuemMaHeTo 3a ThProBUs Ha peryiupaH nasap u ceriacHo [Ipasunnuka na bOb cnenku
C LIEHHU KHIDKA Ce U3BBPIIBAT CaMO aKo Te He ca 6mokupanu B L1/, He € OTKpUTO MPOU3BOACTBO
[0 HECHCTOSTENHOCT WJIM JIMKBHJIALUS 32 EMUTEHTA Ha IICHHUTE KHUXKA, eMUTEHTHT HE € B
IPOM3BOJICTBO MO Mpeodpa3yBaHe, IBJITOBUTE IEHHU KHIDKA Ca C ITBbJIHM MPaBa 3a MOoJTy4YaBaHe
Ha IBDKUMUTE JIMXBU U €A IUIATUMHU [IPU HACTHIII MAJCK.

4.4.15 Ilpenynpesxaenue, 4e JAHbYHOTO 3aKOHOJATEJICTBO HA IbP:KaBaTa YJIEHKA

HA NHBECTUTOPA U IbPKABATA YIEHKA HA yUpeAsiBaHe HA eMUTEHTAa MOKe 1a
OKa:Ke BJIMSIHHE BbPXY MOJIyYeHHs OT LHeHHUTe KHMxKa 1oxola. Uudopmanus
OTHOCHO JIAHHYHOTO TPeTHPAHE HA IEHHUTE KHUKA, KOraTo MpeaJioKeHaTa
HHBECTUIIUS € CBbP3aHa ChC clelNajieH 32 TO3W BUJ MHBECTHLHMHU JaHbYeH
pexuM.

I[To ycrpolicTBeH akT cepanuinero Ha Emutenta e B Penybnuka bonrapus. [Ipennarane
Ha IICHHUTE KHI)KA W HMCKAaHE 3a JIONMyCKaHE 3a ThProBHsI Ce M3BBHpPIIBA camo B PemyOimka
bbarapus.

Jlanvuno obnazane na ooxooume om Qbaueayuu

WUudopmanuara, u3ia0keHa B Ta3d 4YAaCT OTHOCHO OMNpEAENCHU JaHBYHH aCIeKTH,
cBBbp3aHu ¢ OOIHUrauuTe U OTIPEICIICHH JaHBIIN, KOUTO Ce IbJDKAT B PenyOnuka brirapus, e
MPUJIOKKUMa TI0 OTHOIIIEHHWE Ha TpuTexarenute Ha OOmuranuy, B TOBAa YUCIO MECTHH U
qyKJIeCTpaHHU JIMIA 33 JaHbUYHU LIEITH.

MecTHH IOpUAMYECKHU JTUIA ca IOPUINYECKUTE JIHIA, YUYPEIECHH ChIIAacHO OBIATapcKOTO
3aKOHO/IATEJICTBO, KAaKTO M €BPOIEUCKUTE akinuoHepHU ApyxkecTBa (Societas Europaea),
yupenenu cbrimacHo Permament (EO) Ne 2157/2001 r. u eBponeiickure koonepanuu (European
Cooperative Society), yupenenu cvriiacHo Permament (EO) Ne 1435/2003 r., yneto cenanuiie
e B bbirapus v KOUTo ca BOUCAaHU B OBJITAPCKH PETUCTHD.

MecTtHu (usnuecku nuna ca GU3MUECKUTE JIUIA, 0€3 OrJie]] Ha rPakJaHCTBOTO, YUUTO
MOCTOsTHEH a Apec € B Penybnuka bearapus unm kouto npebusasat B Permybnuka brarapus
noseue oT 183 nHu npe3 Bceku 12-MecedeH nepuo. MecTHH ca ChILo JIMLATa, YUWTO LEHTHP
Ha JKM3HEHU HMHTEpecH (KOWTO ce ompeneis OT CeMEHCTBOTO, COOCTBEHOCTTA, MSCTOTO Ha
OCBUIECTBSIBAHE HA TPY/J0Ba, podecroHallHa WK CTOMAaHCKa JEHHOCT WK MSICTOTO, OT KOETO
JUIETO yMpaBisiBa COOCTBEHOCTTa CH) ce Hamupa B PemyOnuka bbiarapus, kakto u nuia,
U3NpaTeH B 4Yy>KOMHA OT OBJrapckara JIbp)kaBa, HEHHU OpraHM W/WIM OpraHu3alu,
OBITapCKU MPENNPHUITHS U YWICHOBETE HAa TEXHUTE CEMEHCTBA.

MectHuTe ropuaudecku U (HU3MYECKH JUIa ca OO0 HapHU4aHU IMO-A01y ,,bbiarapcku
IIPUTEKATENN .

UyxnaectpanHu Jnna (IOpuaAWYecKd U (pu3nuecku) ca juiara, KOUTO He OTrOBapsAT Ha
ropuute AepuHUIMH. Te3u nuia ca 00110 HapuIaHu M0-101y ,, Uy KIeCTpaHHU MPUTEKATETH .

HacTtosmoTo n3noxxeHue He € U34epraTesIHO U UMa 3a el €IMHCTBEHO Ja MOCTYKHU KaTo
0011 HACOKH, TIOPaJIX KOETO HE CIe/IBa Jla Ce CYMTA 3a MPaBeH WU JaHBYCH ChBET KbM KOUTO
U J1a € IpUTeXares Ha oonuranuu. EMUTEHThT HACTOSATETHO MPENOpHhYBa HA TTOTCHITMATHUTE
MHBECTUTOPH J]a C€ KOHCYJTUPAT C JaHBYHU U MIPABHU KOHCYJTAHTH 32 OTHOCUMHUTE KbM TSIX
JTAHBYHU TTOCIICTUIIN, BKITFOYUTEIIHO OTHOCHO JTAHBYHOTO ObOJiaraHe B bharapust Ha 10X0auTe,
CBBp3aHU C OONHWTranuuTe, W MaHBYHHUIT PEXKUM Ha Npua0OMBaHETO, COOCTBEHOCTTA H
Pa3MoOPEKITAHETO C OOTUTAITIH.



[Tocouenara mo-nony nHpopMmalus € cro0pazeHa ¢ AeicTBaaTa HopMaTuBHa ypeaoa
KkbM farara Ha To3u [Ipocnekt u Emurentst u Ul ,,@oykan IlolinT MuBecTMBbHTC Al He
HOCSIT OTTOBOPHOCT 3a IOCJEIBAllM MPOMEHH B 3aKOHOJATEJICTBOTO WJIM IpakTHUKaTa Ha
JAaHBUYHUTE OPTaHU IpU obJIaraHe Ha JOXOAUTE OT OOTUTALINY.

Pexxumbr Ha oOnaraHe Ha JOXOIUTE Ha OOJUTAlMOHEPUTE CE OIpeness CIOopen
JEMCTBAIIOTO OBJITapCKO 3aKOHOAATENCTBO U no-cnenuanyo 31J1DJI u 3KIIO.

JloxonuTe Ha MHBECTUTOPUTE OT OOJIMrallMUTE MOraT Jia ObAat noja gpopmaTa Ha JIMXBU
W/WIH TIPU TIPOAak0a Tpeau Majeka Ha eMHUCHITa — oI popMaTa Ha MOJIOKHUTEITHA Pa3InKa
MeX]ly MpOoJIayKHATa 1IeHa U IIeHaTa Ha Npu00uBaHe.

bvazapcku npumescamenu

anvyu, 0vaxcumu om mecmuu puzuuecku auya

Jloxoaute Ha MHBECTHUTOpUTE - (pu3muecku numa ce obmaratr mo pena Ha 3/JIDJI.
CeoraacHo wi. 13, an. 1, 1. 9 ot 3AJADJI, noxoaure Ha Pu3nyecKkuTe NuIA, TPOUITUYAIIHA OT
JUXBH M OTCTBIIKM OT KOPIIOPATUBHU OOJMTAIMM, HE IMOIJIS)KAT HA JaHBYHO oObJaraHe.
CeoraacHo wi. 13, an. 1, 1. 2, 6ykBa “B”, BB Bpb3Ka ¢ ui. 33, an. 3 u 4 ot 3JADJI noxonure
Ha (U3MYECKUTE JHIA OT NpoAakda WIM 3aMsHa Ha KOPHOpPATHUBHU OOJIHMTraluw,
NPEeCTaBIsBAIM CyMaTa OT peaIM3UPaHUTE Mpe3 TOAWHATA 1e4YaOn, ONpeIeIeH! 3a BCSIKa
KOHKpETHa CJellka, HamalleHa CbhC CyMaTa OT pealu3upaHuTe Mpe3 ToJuHaTa 3aryowu,
OTIpeNIeJIeH! 3a BCAKAa KOHKPETHA CIelKa, MOoJyUIekaT Ha JaHbYHO oOnarane. Peanmsupanara
nevanba/3aryda o npeaxoaHOTO U3PEUCHHE 3a BCSAKA CIENIKA Ce OMpeaessl, KaTo Mpoaa)KHaTa
[IeHa Ce HaMaJIsiBa C [IeHATa Ha MPUI00MBaHe HAa (PMHAHCOBHS AKTHB.

Hanvyu, Ovasxcumu om mecmuu 10puoudecKy 1uya

Joxoaurte Ha oOaMranMOHepUTe — FOPUAMYECKH JHIa ce obiarat mmo pena Ha 3KI1O.

bpyTHUAT pa3Mep Ha THOMy4YEHUTE JIUXBU MO OOJMraluuTe, KakTO M JOXOAUTE OT
npojaxkbaTa MM TPEIu Tajexka Ha eMHUCHATA, MPEICTABISIBAINMA IOJOKUATEITHATA DPA3JIMKa
MeXy TpoJa’kHATa I[eHa M OTYETHAaTa CTOMHOCT, ce BKIIOYBAT B oOlaraemMara OCHOBA, Bb3
OCHOBA Ha KOATO ce (popMupa TaHbYHATA OCHOBA 3a OMpeesiHe Ha NaHbKa 1o pena Ha 3KIIO.
HaunnbT Ha ompesensHe Ha oblmaraeMarta medanda, JaHBUYHUTE CTaBKU, JCKIAPUPAHETO U
BHACSIHETO Ha JAHBIIUTE CE U3BBPIIIBA B CHOTBETCTBUE C AeiicTBanuTe paznopenou Ha 3KIIO.

CepriacHo OBJITAPCKOTO 3aKOHOAATENCTBO, HSAKOM KAaTErOpHUM WHCTHUTYLHOHAIHU
WHBECTUTOPH Ca OCBOOOJIEHU OT 00JIarane ¢ KOprmopaTUBEH JaHbK U3001110 (B TOBA YUCIIO U TIO
OTHOIIICHHE Ha JOXOAWTE UM OT JMXBU U OTCTBIIKK OT OOJHMraluu, U OT pa3mopexaaHe C
¢uHaHCOBHM aKTHWBH). TakWBa MaHBUHU TpedepeHIuU ca MPEeABHICHU IO OTHOIICHUE Ha
KOJIEKTUBHUTE WHBECTHIIMOHHU CXEMH W JIUIICH3UPAHUTE HMHBECTUIIMOHHHU JPY>KECTBAa OT
3arBopeH Tun (wi. 174 ot 3KIIO), mpuxonute Ha yHHMBEpPCAJIHUTE U MpOodecHOoHATHUTE
neHCHOHHU (OHI0BE, (HOHAOBETE 32 MOMBIHUTEIHO NOOPOBOIHO MEHCHOHHO OCHUTYpsBAaHE,
dboHIOBETE 3a JOMBJIHUTEIHO JIOOPOBOJHO OCHTypsiBaHE 3a Oe3paboTuiia W/Wiau 3a
npodecronanHa kBanupukaus (wi. 160, an. 1, uin. 253, an.1 n un. 310, an. 1 or KCO).

Yyorcoecmpannu npumedsrcamenu

Janvyu, ovascumu om 4yrcoecmpanty uzuiecku u wpUOUdecKu 1uya

[To mpwHIHI, YyXIeCTpaHHUTE (HU3UYECKH JIMIA Cca JAHBYHO 3abJIKCHH KaKTO 3a
JIOXOJIM OT JIMXBH, KaKTO M OT Mpojax0a, 3aMsHa WIH APYTO BB3ME3THO MPEXBHPIISHE Ha
KOPIIOPAaTHBHHU OOJIMTAIlMK OT HW3TOYHHUIM B bhirapws, Korato He ca pealu3upaHd d4pes3
ompezeneHa 6a3a B cTpaHara.

OxoHYaTeTHUAT JaHBK € B pasmep Ha 10% u ce ompenens BbpXy OpyTHaTa cyma Ha
MOJTyYEHUTE JIMXBH, ChOTBETHO BBbPXY MOJOKHUTEIHATA Pa3InKa MEXIy MPOoJakHaTa IIeHa Ha
o0JMranuuTe U JOKYMEHTAIIHO JI0Ka3aHaTa IieHa Ha puao0uBaneTo um (wi. §, an. §, wi. 37,
an. 1, 7.3uT. 12, an. 2 m an. 4, Bp. wi. 46, an. 1 or 3AADJI).

[TpenBuEHO € M3KITIOUEHUE OT MPUHITUTIA 33 O0JIaraHe 10 OTHOIIICHUE Ha Yy KISCTPAaHHU
dbu3MYeCKH JUIa, YCTAHOBEHHU 3a JaHBYHHM IIENIM B IbPKaBa — WieHKa Ha EBporeiickus cbio3,
KakTO M B Jpyra abpkaBa — crpaHa 1o CropaszyMeHueTo 3a EBponeicKoToO MKOHOMHYECKO
MPOCTpaHCTBO. Te ca mpupaBHEHH KaTO CTATYT C MECTHUTE (PU3NYECCKU JIUIA U CE TIOJI3BAT ChC



ChIMUTE NpedepeHIny, KaTo ChIIacHo wi. 37, an. 7, Bp. wi. 13, an. 1, 1. 9 ot 3JI/IDJI, nuxsute
M0 KOPIIOPATUBHU OOJUTAIMH, MOJYYCHH OT TE3M JIMIA, CHINO ca HeoOyaraeMm J0XOJ, HO
JIOXOJIUTE OT IpoAak0a, 3aMsiHa UITH APYTo Bb3ME3AHO MPEXBBPIISIHE HA O0IUraliuy ce odaarat
1o OOMIHsI peJ C OKOHYATENICH IaHbK B pasmep Ha 10% (wr. 37, an. 1, 1. 12, an. 4 BBB Bp. 4L
46, an. 1 ot 3ADJI).

Cerinacno 3KIIO, noxonuTte Ha 4y>KIECTPaHHUTE IOPUAWYECKH JIMLA OT JIMXBU WIU
pasmnopexaane ¢ 00JUraiuu, Koraro He ca peajiu3upaHu 4pe3 MICTO Ha CTONAHCKa JASHHOCT B
CTpaHaTa, IMOJJIekKAT Ha o0JaraHe ¢ OKOHYATEICH JaHbK MPU M3TOYHUKA B pazmep Ha 10 %,
KOHTO ce HAYuCIsIBa BbpXy OpYTHHS pa3Mep Ha JIUXBHUTE, CbOTBETHO BHPXY IMOJIOKHUTEITHATA
pazMKa MEXJy NpoJa)kHaTa UM I1I€Ha M TsAXHaTa JOKYMEHTAJIHO JOKa3aHa IleHa Ha
npuaoouBane (wi. 195 BB Bp. wi. 12, an. 2 u 3 u wi. 200, ain. 2 ot 3KI10).

Cnozoobu 3a uzdaceane Ha 080UHOMO OAHBUHO 0OIACAHE

Uy:kaecTpaHHUST MPUTEXKATET MOKE J1a MOJIJIEKH Ha OCBOOOXK/1aBaHe, Bb3CTAHOBSBAHE
WM TIOJI3BaHE HA JTAHBYCH KPEIUT Ha IENIUS WU 9acT OT OBJITapCKUS MOJOXO0JICH JaHbK, aKO
Mexay bearapus u gppaBara, 3a KOSITO TOM € MECTHO JIMIIE, € B CHJIa CIIOT0/10a 3a u30ArBaHe
Ha JABOMHOTO AaHbYHO obiarane (,,CUJJ10”).

[Tpouienypara 1o mpuiaraHe Ha JaHBYHUTE OOJIGKUCHHUS 3a UYKICCTPAHHU JIMIIA,
npeasuaeHu BbB Biesnu B cuia CU/J1O, e ypenena B rnasa mectHanecera, paszzaen III ot
JlaHBYHO-OCUTYpUTEITHHS TIPOIecyaieH Kojeke. Koraro oOmmsT pa3Mep Ha peain3upaHuTe
noxoan Hazasumasa 500 000 1B., 4yyXKIECTpaHHOTO JHIE CII€BAa Ja YJIOCTOBEPH MpeN
ObJArapcKUTe OpraHu IO MPUXOJUTE HATUYMETO HAa OCHOBaHMs 3a mpuiarane Ha CUJJ/IO.
UykaecTpaHHUAT TpUTEXKaTe] Ha OOJMrali uMa IMpaBo Ja MOJ3Ba ChOTBETHOTO JNaHBYHO
oOJiekueHne, KaTo 3a IieNiTa TMOAaJe HCKaHe Mo olpasell, MPUAPYNKEHO C JO0Ka3aTelICTBa,
yAOoCTOBepsiBalIM: 1) 4e € MecTHO JHIe 3a AbpKaBara, ¢ KosTto bbiarapus e ckiroumia
ChOTBETHATa CHoroj0a 3a mM30dreaHe Ha JABOWMHOTO AaHBUYHO oOJsilaraHe (Upe3 MojJaBaHe Ha
YAOCTOBEpPEHUE, M3AA/I€HO OT JaHBUYHUTE OpraHM Ha ChOTBETHATA AbPKABA, WU MO JPYT
HAaYMH, B CHOTBETCTBHE C oOOWYaliHATa TpaKTUKa Ha YyXKJAECTpaHHAaTa JaHbYHA
aIMUHHCTpaIys); 2) 4e € MpUTekaTel Ha J0XoAa OT obmuranuurte (4pe3 MojaBaHe Ha
JeKIapanus); 3) 4e He MpUTekaBa MsCTO Ha CTONAHCKa JIEHHOCT WM ompejeneHa 0a3a Ha
teputopusita Ha PenyOnuka bbarapusi, OT KOUTO MPOU3X0XKAAT CHOTBETHUTE JIOXOAM (Upe3
nojJaBaHe Ha Jekiapaius); u 4) 4e ca U3MBJIHEHU BCUYKU TMPHUIIOKUMHU H3UCKBAHUS HA
cporBeTHaTa CUJI/IO (upe3 mpencraBsHe Ha OQUIMATEH JOKYMEHT WIM APYTO MHUCMEHO
JIOKa3aTeJICTBO).

OcBeH ToOBa, Ha OBIATAPCKUTE OpPraHU MO MPUXOAMUTE cliefBa Ja ObAe MpercTaBeHa
JOTIBJIHUTEITHA IOKYMEHTAIHs, YA0CTOBEPSIBAIllA BUIa, pa3Mepa M OCHOBAHUSTA 32 TIOJTy4aBaHe
Ha goxoja. CeriuacHo pasnopendara va uwi. 138, an. 2, 1. 5 ot JIOIIK nipu 10X01u OT Ibp>KaBHU,
OOIIIMHCKYU U APYTH JBJITOBU IIEHHU KHIKA, KOraTo HE ca OCBOOOJCHH OT JaHBYHO oOJlaraHe
Ce M3UCKBA MOMMEHEH CepTU(UKAT 32 COOCTBEHOCT C OTPA3CHH B HETO JIMXBHU U/UITU OTCTHIIKH;
KYTIOHU 3a JIMXBH MO OOJIMTAllUd WM JPYT JOKYMEHT, yJOCTOBEpSBaIll COOCTBEHOCTTa M
pa3Mepa WM HauMHa Ha ONpeJesIsiHe Ha JIUXBUTE.

B cnydait ye oOmusaT pa3mMep Ha JMXBUTE WM HAKAKBB JIPYr JOXOJ, TJIATEHU OT
Emurenra, He HaaxBwpisa 500 000 nB. 3a enHa roguHa, UykaecTpaHHUAT NpUTEXKATEN HE €
JUTBXKEH J1a 1ojaBa uckaHe 3a npuiarane Ha CUJIJ10 no 6barapckuTe opraiu 1o npuxouTe.
Toii TpsiOBa obOaye na ynocroBepu mpen JpyKeCTBOTO HATWYHETO HA TOPETOCOYEHUTE
00CTOSATENICTBA U JIa PEICTABU TOPEOMMMCAHUTE TOKYMEHTH, YI0CTOBEPSBAIIIA OCHOBAHHSTA 32
npunarane Ha CUJIJ1O ot crpana Ha J{pykecTBOTO.

3aovasicenus 3a yovpoicane Ha OAHbK

JpykecTBOTO 11I€ YabpKa U BHACSA JaHBK MPU MU3TOUYHUKA, B CIydauTe MPEABUJCHU B
JIEHCTBAIIOTO JAHBYHO 3aKOHOJATENICTBO, CHIVIACHO MpEJCTaBEHATa IMMO-TOpe B HACTOSIIIUS
pazznen, uHpopmarusa. Koraro miaTtenbT Ha JOXOAHWTE HE € 3aqbJDKCH Ja YAbpKa U BHACH
JaHbKa, TOM ce BHACA OT MOJIy4aTess Ha JOX0/a.



4.4.16 UnenTnduKaAMOHHUTE JAHHU W JAHHHUTE 32 KOHTAKT HA NMPeII0KUTEs
W/MJIH Ha JIMIETO, KOeTO HCKA JONyCKAHe HA IeHHH KHU’KA 10 ThProBHs —
aKO ca pa3/IM4YHU OT EMHUTEHTA, BKIIOYHTEJIHO HICHTH(PUKAIMOHHHUSA KO Ha
npaBuus cydexkt (MKIIC), ako npemjoKuTeJ AT HMAa HOpHANYECKa
NMPaBOCYOEKTHOCT.

EmuteHThT € wM3maTen Ha OOJHMranuuTe W ChOOPA3HO TOETHS AHTaKUMEHT B
IPEUI0KEHUETO KbM HHBECTUTOPHTE ciie]l 0100peHHE Ha IIPOCIEKTA 1€ UCKa AOIYCKaHETO UM
JI0 THPrOBUS Ha peryiaupaHus mnasap. MHopmanus 3a KOHTaKkT Ha OTTOBOPHOTO JIUIIE ca
nocoueHu no-rope B Ilpocnexra.

4.5 Pex u ycsioBHs Ha MyOJIMYHOTO NpeAJaraHe Ha EHHU KHUXKA
4.5.1 VYcaoBusi, CTATUCTUKA OTHOCHO IpeliaraHero, NMPOrHo3eH rpapuk u
AeiCTBHA, He00X0AMMHU 32 NMOJABaHe HA 3asIBJICHUS 32 NpPeNJaraHeTo
4.5.1.1 YcioBusi, HA KOUTO MO/JIEKH MPeAIaraneTo
EmucusTa o0ymraruu ce npejasiara 3a J0mycKaHe JI0 ThProBHs Ha PEryJIHpaH nazap Ha

[IEHHU KHWXKa. IHBecTUTOpHTE, KOUTO MPOSBSIBAT MHTEPEC KBbM MpejlaraHUTe [ICHHU KHUXKA,
Morar Jia ce 00bpHAT KbM BCEKH MHBECTHIIMOHEH MOCPEAHUK - WwieH Ha BB 3a ockliecTBsiBaHe
Ha CJeJIKa C Mpe/jIlaraHuTe KOPIIOPATUBHU OOJIUTAIINH.

OO01maTa HOMUHAIHA CTOMHOCT Ha HAcTosIIaTa eMucus ooiauramuu e B pazmep 10 000
000 (necer MmunmoHa ) eBpo, pasnpeaencHu B 10 000 (meceT xumsiu 6post) Opost OOMKHOBECHH,
Oe3HaNMYHU, TOUMEHHH, TUXBOHOCHH, CBOOOIHO PEXBBPIsieMHU, He0Oe3eueHn 00IUraluu ¢
HOMUHaJIHA U eMucuoHHa cTtoiHOCT 1 000 (Xmiisia ) eBpo BCsKa eaHa.

Emucusta obnuramuu e riacupana npy ycJIoBUsATa Ha YaCTHO Ipejiaraie or EMurenTa
uype3 UII ,,®oykan [loiinT UaBecTMbHTC” AL,

Beuuku obnuranuu OT eMucuATa e ce Mpeajarat 3a JIOMyCKaHe OO0 ThProBUs Ha
peryivpaH rnasap Ha LIEHHM KHU)XXKa HE MO-KbCHO OT 6 (1lIecT) Mmecerna OT M3JaBaHETO Ha
E€MUCHSTa OOJIUTAIIHH.

CpoKbT Ha OOIUTAIIMOHHUS 3aeM € 7 (CeieM) TOAMHU, CYUTAHO OT JlaTaTa Ha CKIIIOYBaHE
Ha 3aeMa, ChBMAaJIallla ¢ JaTaTa Ha peructpaius Ha emucuara B [{/l. EMuteHTsT MMa npaBo 1a
roracu OOJIMTAllMOHHUS 3aeM TpeacpouHo. [IpeacpoyHoTo moracsiBaHe Ha OOJUTAIIMOHHUS
3aeM MO3Ke Ja ObJie peaTu3upaHo Mo BCAKO BpeMe Mo MckaHe Ha EMuTeHTa cie e JHOMeCeYHO
Mpean3BECTHE, OTNPaBeHO OoT EmuteHTa M0 obnuramuoHepute. B ciydait Ha mpeacpoyHo
MoracsiBaHE Ha eMHcHsITa, EMUTEHTHT ce 3aabipkaBa Ja M3IUIATU JIMXBEHUTE IUJIallaHus,
I'BJDKUMH KBM JaTaTa Ha MPEeJCPOYHO moracsiBane. Bb3MokKHO € CpOKBT Ha eMHCHSTA 1a ObJe
yIBIKEH, cief onooperue ot OCO.

4.5.1.2 TlepnoabT, BKJIYUTETHO BCAKAKBU Bb3MOKHU U3MEHEHMs, NMpe3 KOWTO

npeajiaraHeTo me ObjJe OTKPUTO W ONHCAHWE HAa Mpoueca Ha
KaHIUJIATCTBAHE

KopnoparuBaute oOnuMramuu OT HAcTOsIIaTa eMHCHs Ie ObhJaT JOMyCHaTH 3a
THPTOBHSI HA PETYJIMPAH Ta3ap Ha IEHHU KHIDKA, Ciiel o100peHue Ha HacTosus [IpocmexT ot
K®H, ot nata, onpenenena or CJ| Ha BOb. ThproBusita ¢ TAx ce npeycraHoBsiBa 5 (1eT)
paboTHM JHU Tmpeau naaexka Ha emucusTa (22.08.2032r.). Ilpu ompeneneHu XHUMOTE3H,
MOCOYEHHU MO-TOpe, MEPUOIBT 32 THProBusi ¢ OOIUTalUUTE MOXKE J1a Ce YABIKHI WU HAMAITH.

TeproBusita Ha eMHCHATAa KOPHOPATUBHHU OOJHTAIMK 1€ CE€ W3BBHPIIBA CHIIIACHO
npaBuiaHunuTe 3a JaerdHoctra Ha b®b, I/, 3IIIHIK, 3I[I®U, kakTo ¥ MNOI3aKOHOBUTE
HOPMATHBHU aKTOBE MO TMpHujaraHero uM. HaunHBT Ha MpexXBBHPIISIHE HA OOJUTAIIUUTE TPU
YCJIOBHSITa Ha JOMYCKAHE JI0 ThProBUs Ha peryjupaH na3ap Ha IEHHU KHUXKa € yKa3aH B T.
4.4.14 ot HacTosuMs JJOKyMEHT.

4.5.1.3 Onucanue HA Bb3MOKHOCTTA 32 HAMAJIABAHE HA MOANUCKATA U HAYUHA 32

Bb3CTAHOBSIBAHE HA HANIJIATEHUTE OT 3asiBUTETUTE CYMH

Benuku 10 000 (mecet xunsau 6post) obnuranuu oT HacTosAmara Emucus ca 3anucanu

Y U3IUIO U3IUIATEHU TIPH TSIXHOTO HEMYOJIUYHO Mpeaiaraie (4acTHO TUTaCHpaHe).



Hacrosmust Ilpocnekr e 3a gomyckane Ha Bcuuku OOnuramuu 10 THPrOBUS Ha
peryiupas mnasap, ¢ OrjieJl Ha KOETO HE ca Bb3MOXKHHM OIpaHUYEHUsS B IPE/JIaraHeTo Ha Bede
E€MUTHPAHUTE OOJUTAIIMH MPU CKIIFOYBAHETO HA OOJIUTAITMOHHUS 3aEM.

4.5.1.4 MakcumajieH 1 MUHMMAaJIeH Opoil 00/Mramuu, KOMTO MOrart aa 0baar
3aKylleHH OT eHO JIuIle
MunumanHuaT Opod, KOWTO MOXe Aa ObJe 3aKymeH OT eaHo juie € 1 (emHa)
obJyurarus, CbriacHO JEHCTBAIUTE KbM HACTOSIIHUS MOMEHT IpaBuia 3a Thproeus Ha bDb.
Hsima orpanudenus 3a MakcumaleH Opoii 0OJIUraiiu, KOUTo MOTaT Aa ObJIaT 3aKyIeHU OT €THO
JUIIe, CTUTA JIa € HAJIMIIE ChOTBETHO MpeIjIarane 3a mpoaaxoa.
4.5.1.5 MeTtoa u cpokoOBe 32 IUIAIIAHETO HA IEHHHUTE KHUXKA M J0CTABKATa Ha
IEeHHUTE KHUKA

[TnamanusTa BbB Bph3Ka ChC CKIIFOUECHUTE CCIIKH 32 MIPUI00MBAHETO HA IICHHU KHIDKA
ce m3BBpIIBAT chrilacHo mnpaswiara Ha IIJ[. Cnex oxoHYaremHoTo NpHAOOMBaHE Ha
obsuranuute B /], ”HBECTUTOPBHT MOXKE /1a M3UCKA OT MHBECTUIIMOHHUS mocpeanuk, LIJ] ga
W3/1aJle yIOCTOBEPHUTENIEH JOKYMEHT (T.Hap. Jeno3uTapHa pas3nucka). Tovpropusita c
HacTosIIaTa EeMUCHS OOJIUTAIIMY I1I€ C€ U3BBPIIBA B ChOTBETCTBHE C IMPAaBUIIaTa 32 ThPrOBUS Ha
B®Bb, kakto u ¢ IlpaBunauka Ha [1J]. Cnen nmpuemane Ha oOnurarmuuTe Ha JpyKecTBOTO 3a
ThproBust Ha bopcaTta, BCEKM HHBECTHUTOpP, KOWTO jKejlae Ja NMpUAOOHMEe WM Ipojaje Ha
perynmpan na3ap oOJUTaluy OT IpeIjiaraHaTa eMHUCHS, € HEOOXOIMMO J1a CKITIOYH JIOTOBOP 32
MHBECTUIIMOHHU YCIYTU C JIMLUEH3UPAH UHBECTULMOHEH MOCPEIHUK U Ja M0JaJ e ChOTBETHO
HapeXKIaHEe 3a TMOKYMKa/mpoaak0a, KaTo TIONMBJIHA BCHYKA HEOOXOAMMH JIOKYMEHTH,
chOOpa3HO TMpaKkTUKaTa Ha W30paHUs WHBECTUIIMOHEH ITOCPEIHMK W HW3MCKBAHUATA Ha
HOpMaTHBHaTa ypenoa. NHBECTUIIMOHHUST TOCPETHUK € JUThXKEH J1a BbBEI€ MOPBHUKATA HA CBOS
KIIMEHT B TbproBckara cucrema Ha b®b. Ilpm ckarouBaHe Ha cuaenka Oopcara
WHBECTUIIMOHHHMS TMOCPEAHUK — CTPAHM IO CIENKAaTa U3BBPIIBAT HEOOXOAUMUTE JIEUCTBHS 3a
peructpauus Ha caenkara B LI/I. IIJ] npukitouBa ceThIMEHTA O ClIeJKaTa B 2-THEBEH CPOK OT
CKJIFOUBAHETO M aKO Ca HaJMIle HEOOXOIWMHTE IIEHHW KHUXKA U TApPUYHU CPEJICTBA U HE
CBHILIECTBYBAT JAPYTU MPEUYKHU 32 TOBA U aKTyaJH3Upa KHUTATa 3a OE3HAIUYHHU IEHHH KHUXKA
(o6nuranmun) Ha Emurtenta. Cnenku ¢ oOmuraiuu OT HACTOsIIaTa €MHUCHsS MOraT Ja ce
CKJIFOUBAT U W3BBH peryiupad nasap. [IpexBbpisiHETO HAa LIEHHM KHM)Xa U3BBH PETyIHpPaH
rasap ce OChIIECTBSIBA CHIIIACHO MPEIBAPUTEITHO CKIIFOYECH JIOTOBOP MPSIKO MEX]Ty CTPAHUTE —
JIOTOBOP 32 MOKYIKO-MpoaakOaTta Ha KHIDKaTa. B To3u cimyuail, nuiara mo caenkara, 3a Ja
OCBILIECTBIT TPEXBBPJsiHETO Ha oOnurammure B [IJ[, crmenBa ma mpencraBsAT TaHHU U
JOKYMEHTH TIpeJ JMUEH3UPAaH HMHBECTHUIMOHEH TMOCPEAHUK, H3BBPILBALL JEHHOCT KaTo
perucTparoHeH areHT. VIHBECTUIIMOHHUAT TOCPEIHUK peructpupa (o0sBsiBa) clrenkara Ha
b®b kato ckiaroyeHa W3BBH pEryIHpaHus Ma3ap U U3BBPIIBA HEOOXOAUMHUTE ACUCTBUS 3a
peructpauuss Ha cnaenkata B I[JI u HeliHus cerwhameHt. Ilo ananoruueH pexn, upes
WHBECTUIIMOHEH TIOCPEIHUK, JIEWCTBAIll KaTO PETUCTPALMOHEH AareHT, Ce€ W3BbpILIBA HU
MPEXBBPISHETO HAa OONHMraliyi B CIydanTe Ha JapeHHue W HacieasBaHe. [IpexBBpIsHETO Ha
0o0JUTalMUTE Ce CYNTA 3a U3BBPIICHO OT MOMEHTA Ha perucrpaius Ha caenkara B LI/

[TnamanusTa Mo CKIOYEHU CACIKH CJel MpueMaHe Ha OOJIMTalluuTe 32 ThProBUs Ha
peryiupaH mas3ap Ie c€ HM3BBPIIBAa CHIIACHO YCIOBHSTA HA HW30paHUs WHBECTHIIMOHEH
nocpennuk. Cren mpukiIouBaHe Ha ceThaMmeHTa [[J] 3aBepsiBa kimeHTCKaTa MOJCMETKA Ha
WHBECTUTOPHUTE KYIMYBauu ChC 3aKYMEHUTE OT TAX OOJHUranuu. Y 10CTOBEPUTEIHU JOKYMEHTH
3a COOCTBEHOCT BBPXY KHHWXKa OT OONMranuoHHaTa eMucus Ha EmuTeHTa morar nma Owbaat
3asBeHHU 3a u3aaBaHe ot L1J] upe3 MHBECTULIMOHHUS MOCPEAHUK, YUIUTO YCIYTH UHBECTUTOPHT
H3I10JI3BA.

4.5.1.6 IIbJHO ONMCaHMe HA HAYUHA M 1aTATA, HA KOATO 1Ie 0bIaT my0JIuKyBaHH

pe3yJTaTuTe OT NMpeajaraHero.
JlaTaTa Ha JOMYCKAaHETO A0 TBPrOBUS HAa PETYJHMpPaH Ia3ap Ha HACTOsSIIaTa €MHCHS
o0suTranuu He OIS Ha myOndHo o0sBsiBaHe oT EMuTenTa, HO 111e Ob/11¢ 00siBeHa 0T bDB,



cien B3eMaHe Ha choTBeTHOTO permeHue or CJI Ha Bbopcara. Mndopmanus 3a caenkute ¢
o0nUTranyy MOXe J1a Ce HaMepH B eKeTHeBHUs OroyieTuH Ha bOb.
4.5.1.7 Ilpouenypara 3a yNpakKHSIBAHETO HA TMPABOTO 32 NPeMMYIIECTBEHO
H3KYNyBaHe, Bb3MOKHOCTH 32 MPEOTCTHIIBAHE HA MPAaBaTa 3a 3allUCBAHE U
TpeTHPaHe HA HeyNPasKHEHUTe NIPaBa HA 3aNMCBaHe
Hacrosimust [IpocnexT e 3a gonyckaHe Ha IIEHHU KHIDKA (00JIMranuu) 10 ThProBus Ha
peryiupaH nasap, Iopaju KOeTO He ce M3/aBar npaBa. Bcuuku obnuraiuu OT HacTosIaTta
Emucus ca 3anucanu 1 U31s10 TUIATEHH TPU TAXHOTO YacTHO (HenmyOnuyHo) npenarane. Cien
JOTYCKaHETO Ha OOJIUral[MUTe 3a ThPrOBUSI HAa PEryjpaH Maszap, BCEKU HHBECTUTOP MOXeE J1a
110/1aJI€ CbOTBETHO HAPEXAAHE 32 MTOKYTIKA.
4.5.1.8 I1l;1aH 3a pa3npocTpaHeHue U pasnpeaeieHue
4.5.1.8.1.Pa3inyHuTe KATErOpMH MNOTEHUHAJIHH HHBECTHTOPH, Ha KOMTO ce
npeaiaraT HeHHUTe KHUKa
Hsma ompeneneH nnaH 3a pasnpelielieHHE Ha LIEHHUTE KHIMD)KA Ha OTAEIHH TpyIu
NOTEHLMAIHU WHBeCTUTOpHU. KopropaTuBHHTE o0OIMranMM OT HACTOsIIATa €MUCUS Ce
mpejiaraT 3a BTOpPUYHA THPrOBUS HA BCHUYKM 3aWHTEPECOBAHM JHUIa 0€3 OrpaHUYeHUS,
ChIVIACHO NpaBUJIHUKA Ha bDb.

HpeﬂnaraHeTo CC U3BbpUHIBA CAUMHCTBCHO B PCHY6J'H/IK8. E’bﬂl"apl/lﬂ.

4.5.1.8.2. IIpouec 3a yBeoMsiBaHe HA 3asiBUTEJIUTE 32 CyMAaTa HA pa3npeesieHuTe
UM LeHHU KHH:Ka U MH(opManus 3a TOBAa JalH ThPryBaHeTO MOXke J1a
3amoy4yHe Npeau yBe0OMsBAHETO.
Hsama npensunena nogoOHa mpoueaypa.
4.5.1.9. llena
4.5.1.9.1 Ilena, Ha KOSITO 1Ie OBAAT NPeAJIATAHN HEHHUTE KHHKA
Ilenata, Ha KOSITO EMUTEHTBHT 111€ PE/UI0KH OOTUTaIlUUTE 32 THPTOBUS IIPU CTAPTUPAHE
Ha THhpPrOBUSTA Ha peryiupaH nasap, 1ie Ob/ie HOMHHaJIHATa CTOMHOCT Ha e€Ha oOJuranus,
KosTO € B pazmep Ha 1000 (xumsiia) eBpo. Llenara 3a mokynko-mpoaaxoa 3a 1enus nepuo]] Ha
THProBUSl HA PETyJIMpaH Ia3zap clie[ TOBa I C€ ONpeleNsl B 3aBUCUMOCT OT ThPCEHETO U
MpeJIaraHeTo HA LIEHHATa KHUTA.
4.5.1.9.2 CymaTa Ha BCHYKH Pa3X0/H U JaHbIH, KOUTO Ce HAYMCJISIBAT HA JINIIATA,
3aMuCcaJIu WIN 3aKyNWIN HEHHUTEe KHUKA
[Ipu THproBust Ha LIEHHU KHUXXA Ha PETYJIUpPaH Ma3ap UHBECTUTOPUTE ABIKAT Takcu/
KOMHMCHOHHHU CBIJIACHO TapHudara Ha CbOTBETHUS MHBECTULIMOHEH MOCPEIHMK, Tapudara Ha
B®b u Tapudara nva [I/]. He ca npeasuaeHu cnenuduunu pa3xoau OT EeMUTEHTA, KOUTO Ja
ObJaT MOETU OT UHBECTUTOPUTE.
4.5.2 IlnacupaHe U moeMaHe
4.5.2.1 Umero M aapeca HAa KOOPAMHATOPA/KOOPAWHATOPHTE HAa LSJIOCTHOTO
npeaJjaraHe ¥ Ha OTAEJHUTE YACTH OT NMpeAJaraHeTo, KaKTo u, 10KOJIKOTO
¢ M3BeCTHO Ha EMHMTEHTAa MM Ha NPeJ0XKHTeJNs, HAa JHIATa, KOUTO
IJIACHPAT EMUCHUSITA B IbP’KABUTE, B KOUTO Ce U3BbPIIBA NPelJIaraHeTo
Hacrosmoro nomyckane 10 TBProBUsl €€ peaJu3Mpa CcaMO Ha TEpUTOpHUATa Ha
Penybnuka bearapus. HUTO ymbIHOMOIIEHHUST MHBECTULIMOHEH IMOCPEIHUK, HUTO NPYTH
CyOeKTH, ca ce ChITIaCHIIM J1a T0eMaT eMHCHATA Ha 6a3aTa Ha TBBP/] aHTAXKUMEHT, KaKTO U HIMa
cyOeKkTH, chriacsBally ce Ja IacupaT eMHCHITa 0e3 TBHP/I aHTAKUMEHT WU MPU yCIOBUATA
Ha JIOTOBOPEHOCT 3a ,,[lojlaraHe Ha MakCUMaJIHU ycuius” . Bcuuku kHMKa ca OWIM yCHelHo
IUTACHpaHM MPH YCIOBUSITA HA HEMYOJINYHO Mpeiaraie (YacTHO IUIacupaHe).
Benuku obnuraiuy oT HacTOsIIaTa eMUCHS ca perucTpupanu mo cmetku B L1,



4.5.2.2 UmeTo M ajpeca Ha IUIATEKHUTE AreHTH M JeNO3UTAPHTE BbB BCAKA
AbpKaBa
Hacrosimoro gomyckane 110 ThProBHsl CE€ peajiu3dpa caMO Ha TEpUTOpHUATa Ha
PenyGnuka bbiarapus. Becuuku obGnurauuu OT HACTOSIIATa €MHCHS Ca PETHCTPUPAHU IO
cmetku B /1. [namanusta mo JTMXBUTE U TJIABHULIATA e ce u3BbpuBar upes3 L], anpec Ha
LT - rp. Codpust, yi. ,, Tpu ymu™ Ne 6, eT. 4.
4.5.2.3 meTo0 ¥ aapeca HA JULATA, CHIVIACUJIM Ce JIa I0eMaT eMuCcHsATa Ha Oa3aTa
Ha TBbP/J AHTA)KUMEHT, M MMETO M aJjpeca Ha JHUIATA, CbIJIACHIU ce J1a
IJIACHPAT eMHCUATA 0e3 TBBbPA AHTAKUMEHT WM NMPH CNIOPA3yMeHHUs 3a
»ONTUMAJIHO* TiacupaHe. [locouBaT ce cbleCTBEHUTE XapPaAKTEPUCTUKH
Ha CIIOpa3yMeHMsITa, BKJIKYUTENHO KBoTUTE. Koraro He e moera msJjara
eMUCHSs, Ce TOCOYBA YACTTA, KOATO He e noeta. [locouBa ce o01MAT pa3mep
HA KOMHCHOHATA 32 M0eMAHETO H KOMUCHOHATA 32 IJIACHPAHETO
Huto ynmbiHOMOIIEHHMSAT MHBECTULIMOHEH MOCPEIHUK, HUTO JPYrd CyOeKTH, ca ce
CHIJIACHIIM JIa TTIOEMAT eMHCHITAa Ha 0a3ara Ha TBBPJ aHTAKUMEHT, KAKTO U HIMa CYOCKTH,
chriacsBallld Cce Ja IlachpaT eMucusara 0e3 TBBpPJ aHTaXMMEHT WM MpPU YCIOBHUATA Ha
JIOTOBOPEHOCT 3a ,,[I0JIaraHe Ha MAKCUMAJTHU yCHIIHS .
4.5.2.4 Kora e 0110 niim e 0b/ie MOCTUTHATO CIIOPA3yMeHHe 32 II0eMAaHe
CrniopasyMeHue 3a HoeMaHe He € OMJIO IOCTUTaHO U HE Ce TUIaHUpa TaKoBa B ObJIEIIe.

4.6. JlonyckaHe 10 THProBusi U OPraHU3aIlUsA HA MOCPETHUYECTBOTO

4.6.1 Undopmauus 1ajau npeajaraHuTe HEHHU KHUKA €A UJIM 11e 0b1aT 00eKT Ha
3asiBjleHMe 3a JIONyCKaHe [0 TbProBuUsl ¢ OrJel Ha TAXHOTO
pa3npocTpaHeHue HA PeryJMpaH na3ap, Ha Apyru eKBMBAJICHTHHU NA3apH Ha
TPeTH IbpP:KaBH, HA ma3ap 3a pacte:xk Ha MCII, kaTo cboTBeTHUTE Na3apu
ce nocousBart. ToBa oOcrTosiTesicTBO TPsiOBa Aa Objae MOCOYeHO, Oe3 Aa ce
Ccbhb3/1aBa BIlEYATJIEHHETO, Ye JONYCKAHETO [0 THProBusi e Obae
HeNpeMEeHHO 0100peHo0. AKO ¢a M3BECTHH, Ce MOCOYBAT HAll-paHHMTE 1aTH,
HA KOUTO HEHHUTE KHHUKA 11e ObAAT I0MyCHATH /10 THPIroOBHS.

Emucusta obnuranuu ce mpeasara 3a I0IMyckaHe 10 ThProBUs Ha PETryJIHpaH mnasap Ha
[IEHHU KHWKA. THBECTUTOPUTE, KOUTO MPOSIBABAT MHTEPEC KbM MpEIJIaraHUTe IIEHHU KHIXKA,
MoraT Jia ce 00bpHAT KbM BCEKH MHBECTULIMOHEH OCPEAHUK, WwieH Ha bDb 3a ocwiecTsiBaHe
Ha CJeJIKa C MpeJjIaraHuTe KOPIIOPATUBHU OOJIUTAIINH.

Hacrosmusat [IpocnekT e 3a gomyckaHe Ha OOMUTAlMKUTE 10 ThPTOBHS HA PEryIupaH
rasap Ha IIEHHU KHIKa eMHCTBeHO B PenyOnuka boarapust.

UyskaecTpaHHU MHBECTUTOPH, KOUTO HE Ca MECTHH JIMIIA M Bb3HAMEPSIBAT Ja 3aKyIsAT
obnuraruu, TpsOBa J1a ce 3armo3HasT C MPUIOKUMHUTE 3aKOHU B TEXHUTE IOPUCIUKIIUU.

bearapckuTe MHBECTUTOPH, KAKTO U UyXKIECTPAHHUTE UHBECTUTOPH (JOKOIKOTO TOBA
€ JIOMyCTUMO 3a TIOCJIEJIHHUTE CBIVIACHO TOPHHS Maparpad) Iie umaT BB3MOXKHOCTTa Ja
3aKyMmyBaT OOJMUralui Ha paBHU Haudaja, MPH Clla3BaHe Ha YCJIOBUATA M pela, TOCOYEHHU TO-
JI0JTy .

Crnen ogoOpsiBaHe Ha MPOCIIEKTA 3a JOMYCKaHe J0 ThPrOBHsI Ha PETyJIUpaH mas3ap OT
K®H u Bnucsane Ha emucusara B peructspa no 4wi. 30, ain. 1, T. 3 or 3K®H, HacTosmara
eMUCHS [ICHHH KHIDKA I11e ObJie 3asBeHa 3a ThbproBus Ha CerMeHT Ha oOnuranuu Ha OCHOBHUS
nazap Ha b®b. Yka3BaHeTo Ha ToBa OOCTOATENCTBO HE TPsAOBa Ch3JaBa BIEYATICHHE, Ue
JOITYCKaHETO 10 ThPrOBUS HA IEHHUTE KHIKAa Ha bDb HenmpeMeHHo 11e 6b1e 0J00peHo.

Kb™m nmarara Ha Ilpocnekta, EMUTEHTHT HE Bb3HAMEpsIBA /1a 3asBSABa JIONyCKaHE Ha
HacTosm@aTa eMucusi oomurauu 10 ThproBuss Ha MCT- Codust unm aIpyrd MHOTOCTPaHHU
CHCTEMH 3a ThPTOBHs, KAKTO M Ha TMa3apu OT TPETH JAbPKaBU U Ma3apy HA PACcTeK Ha MAJKU U
CPEeIHH MPEITPUSATHSL.

KbM parara Ha m3naBaHe Ha NPOCHEKTa HE C€ M3BBPIIBA MyOJMYHA WM YacTHA
MOJAMKCKA 33 LIEHHU KHUXXA OT CHIIMS WIH JIPYT KJac.



C/J1 e nnanupa B ObJeIE eMHUCHITa OOJUTAllUK J]a Ce ThpryBa Ha ma3apu OT IPYru
nbpkaBu B EC uiaum TpeTu cTpaHu Wik Ha MHOTOCTPAaHHA CUCTEMaA 3a ThPTOBHSL.

KoM natata Ha msrorBsine Ha to3u [lpocnext CJ/] He mpeaBmkiaa Apyra yacTHa WU
yOJIMYHA TOAMUCKA 32 00JUraliuy OT CBIIUS KJIac WU APYT KJIAc, UJIH 3a IPYTU LIEHHU KHUXKA,
KOHUTO Jla C€ OpraHu3HupaT €THOBPEMEHHO C JINCTBAHETO HA HACTOSIIATa EMHUCHS OOJIMTraluy Ha
b®DBb.

KbM natata Ha u3rorBsHe Ha To3u [IpocmekT ABHKUMHUTE JTUXBEHH IUIAIIAHUS IO
00JIMTalIMOHHUTE 3a€MHU Ca U3BBPILICHU OT EMUTEHTA.

4.6.2 Bcuuku peryJiMpaHu nNa3apu, eKBUBAJEHTHH NA3apy HA TPETH AbPKaBU WIH

na3zapu 3a pacrex Ha MCII, Ha KOMTO, JOKOJIKOTO € M3BECTHO HA eMHUTEHTA,
Beye ce ThPryBaT IeHHH KHHKA OT ChIIMS KJIAC, KOHWTO ce WM IIe ce
npeajiara UM J0NMycKa 10 ThProBus

Ha B®b ce TwhpryBa emucus KopnopaTuBHH oOnuranuu Ha ,,OuHanc Ilrroc
MennkmbaT Xonauar AJl ¢ 6opcoB kog — FPMB u ISIN BG2100024236, kato Ta3u
00JMranmoHHa eMHUCHS € 00e3MeUeHa U He € OT ChIIUS KJIac KaTo 00JUTrallMOHHATa €MHUCHS 110
Hacrosmus [Ipocnekt. EMucusra oonmranuu € BbBeieHa 3a Thprosus Ha bDb Ha 09.01.2024
r. EMucusita e ¢ 6-mMeceueH kynoH ot 8.00%. bposT Ha LIeHHHUTE KHUXa OT eMUCUs 00Iurauuu
¢ ISIN BG2100024236 na ,,®unanc [lmtoc MennikMbHT Xoaauurs AJl, Bede qonycHaTu 10
Thpro.us, € 20 655 Opos, Bcsika ¢ HomuHan 1 000 eBpo. O6maTa HOMUHAIHA CTOMHOCT Ha
emucusTa e 20 655 000 eBpo. 3a mbpBaTa no pen odbnurannonHa emucus Ha Emutenta ¢ ISIN
BG2100024236 He ca HacThIBAJIX MaJ€KU HA TIABHUYHU IUIAIlaHUs, HO ca MaJeXKUpaau Tpu
JIMXBEHH IIIAIaHuA 110 chinaTa eMucus ¢ magaex 21.06.2024 r., 21.12.2024 r. u 21.06.2025 r.
KbM parara Ha HacTosIUs HPOCHEKT, Majgexupanure no obOiuraumoHHa emucus c [SIN
BG2100024236 nuxBeHH IJIalIaHKs ca U3IUIATEHU B CPOK.

Ha B®b ce TbpryBa emucus KopnopaTUBHU oOiuramuu Ha ,,Punanc [lmtoc
MennmxkmbHT Xonauur AJl ¢ 6opcoB kogq — FPMA u ISIN BG2100048243, koato He €
obe3neuena. OOnuranuute or Emucusra ca emutupanu B neBa. HoMuHanHata cTOMHOCT Ha
enna oomuranus € 100 meBa. EMucuonnara croiiHocT Ha egna oonuranus € 100 aeBa. O0mara
HoMHuHaiIHa ctoMHOCT Ha emucusaTa € 10 000 000 nea. bposar na obGmuraruurte ¢ 100 000.
CpoxbT Ha emucusita 7 ronuHu (84 Mecera), CYUTaHO OT JaTaTa Ha CKJIIOYBAHE Ha 3aeMa
(u3naBane Ha emucusra). [lagexx Ha emucusta 22.11.2031 r. Ilo emucusita obnuranuu He ca
HACTHIIBAJIM MAJI€KU HA TJJaBHUYHU IUTIANIAHUS, HO € MAJIeKUPAJIO €THO JIMXBEHO IUIAIAaHE Ha
22.05.2025 r., K0eTo € U3IIaTeHO B CPOK.

4.6.3. Ume m aagpec Ha JHMLATa, NMOEJH TBBPJ AHTAKUMEHT [a JeCTBAT KaTo
NMOCPeIHNI MPU ThPryBaHe HA BTOPUYHHUSA NMA3ap, KATO NPeA0CTABAT JUKBHIHOCT Ype3
KOTHPOBKH ,,KyNyBa*  ,,Ip0AaBa“, KAKTO M ONMCAHUE HA OCHOBHUTE YCJI0BHUSI HA TEXHUS
AHT'AdKUMEHT

EMUTEHTPT HE € aHraxxupajdl HHBECTULUOHHM IOCPEIHULHU, KOUTO JAa IOeMaT
3aIbJDKEHUE /1a ObJaT MOCPEAHUIM M Jla OCUTYpSBAT JMKBUIHOCT Ha BTOpPUYEH Ma3ap Ha
eMHUCHSTa Ype3 KOTUPOBKH ,,KyllyBa’~ U ,,ipoaBa’.

4.6.4 EMUCHMOHHATA lIeHA HA HEHHUTE KHUAKA
OOnuranuure OT HACTOAIIATa €MHCHUsA OsiXa MpeIOKeHM Ha HMHBECTUTOPUTE U
3arIaTeHy 0 EMUCHOHHA IIeHa paBHA Ha TAXHATa HOMHHAIHA cToWHOCT oT 1000 eBpo 3a Opoii.

4.7 lonbaauTeIHA HHpOpManus
4.7.1 Axo B IIpocnieKThT €Ca IOCOYEHH KOHCYJITAHTH BbB BPb3Ka € 12/1eHA eMH CUA
— JeKJIapanus 3a TOBa B KAKBO Ka4eCTBO €A JeHCTBAIN

JpyXecTBOTO HE € HaeMajo KOHCYJITaHTH BBB Bpb3Ka C HACTOSIATAa E€MHCHUS
obOnuranuu ¢ u3kiaoueHue Ha ymbiaHomoulenus UII ,@oykan [loitnt MuBecTMBbHTC” A/l
(KOTO He JIeHicTBa B KAYECTBOTO HA BbHIIEH KOHCYNITAHT). ChIIacHO NMpeAMETa Ha CKIIOYCHHUS
mexay HpyxectBoto u UII ,,doyxkan [loitnt UuBectmMbHTC” AJl, 1OTOBOP, UHBECTUIIUOHHUST
MOCPEAHUK MpHEMa J1a OCHIIECTBHU ISII0CTHATA JEHHOCT MO HEMyOINYHO (4acTHO) IpejiaraHe



Ha eMHCHsS OOJUTaIluH, M3/1aJieHa OT APYKECTBOTO, M Ja OOCITYXKH ISUIOCTHHUS TMPOIEC IO
JlonyckaHeTo Ha EMucusita 1o ThproBusi Ha peryJjupad mnasap.

4.7.2 Nupukanus 3a apyra uHdopmanuss B Ilpocmekra 3a gomyckaHe a0
THProBUsi HA IEeHHUTE KHUKA, KOSITO € OJUTHPAHA WM MperjeaaHa oT
perucTpUPaHU OJUTOPH, 32 KOSITO OJUTOPUTE ca H3rOTBUJIM JoKJaa. Konue
HA JIOKJIA/Ia UJIH C pa3pelieHue HA KOMIIETEeHTHUS OPTraH — Her0OBO pe3loMe

OcBeH nocoueHuTe GpuHAHCOBU oT4YeTH B [IpocrmekTa He € mocoyBaHa WH(pOpPMAIIHS,

KOATO € OJIMTHPAHA WIH IperjefaHa OT ONpeAesieHH M0 3aKOH OJAUTOPH U KOraTo OJIUTOPUTE
ca U3rOTBUJIN JOKJIaJ.

4.7.3 KpeauTHNTE PeTHHTH HA IEHHUTE KHUKA, ONPe/IeIeHH 10 UCKAHE WM ChC
CHTPYAHHYECTBO Ha eMHTeHTa. KpaTko o00sicHeHHMe Ha 3HAYeHHETO Ha
peiiTHHra, ako e 0110 00SIBEHO OT JOCTABYMKA HA peHTHHIa

EMUTEHTHT WJIM HETOBHUTE JBJITOBU IIEHHU KHIYKA HAMAT MPUCH/IECH KPEAUTCH PEHTHHT.

Digitally signed by
TIHOMIR TIHOMIR GOCHEV
GOCHEV CHEMSHIROV

Date: 2025.11.26
CHEMSHIROV 131610 10200
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5. IEKJAPALIMM

AEKNAPALMA OT YNEHOBETE HA CbBETA HA IUPEKTOPUTE HA EMHUTEHTA

Jonynoanucadute nuua, B KauecTBOTO CM HA YNEHOBE HAa CbBeTa HAa OMPEKTOpPMTE Ha
“OUHAHC NAIOC MEHUAMMDBHT XOAOWUHI AL, Aeknapupame, 4e AOKOAKITO HW @
M3BECTHO CbAbpXKallaTa ce B HACTOALMA NPOCNEKT WHpopmauma e BAPHA, NbJHa U He e
3abnykgasaia.

1. Tuxomup Foues Yemwmpos //\(‘ e

=1

2. Nwbomup Mures Hennaskos

3. PoceH opgaHos AumUTpoOB

I -
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AEKNAPALUUA OT EMUTEHTA

[lonynoAnnucaHoTo NKLLE, B Ka4ecTBoTo cu Ha npegctasnssauy , PUHAHC NAKOC MEHWAXMDbBHT
XONLAUHT" ALl aeknapupam, ye MpocnekTbT CbOTBETCTBA Ha U3NCKBAHWUATA Ha PernameHT (EC)
2017/1129, rnasa wecra o1 3MNMLUK v akToBeTe NO NpUNaraHeTo um.

4l

Tuxon{ " B llem&‘upos
U3nsTiHUTENEH AUPEKTOP Ha

,OUHAHC ANIOC MEHUAMKMDBHT XONQUHT" AL

o4 L
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OEKNAPALUMUA OT CbCTABUTENNA HA ®UHAHCOBUTE OTHETU HA EMUTEHTA

[onynoAnvcaHoTo nuue, B KayecTBOTO cu Ha [upektop Ha aupekuua ,C4eToBOACTBO,
MEeTOA0/I0TMA U AaHbuM“ M Nuue, yd4acTBano Mpu CbCTaBAHETO Ha rOAUWIHUA OAUTUPAH
KoHconuaupaH ¢uHaHcoB oTyeT 3a 2023 r., KAKTO M KaTo CbCTaBUTEN HA FOAULWHUA OAUTUPAH
KoHconuaupaH GUHaHCOB OTHYET Ha ,PuHaHc MNatoc MeHnAKMBHT Xonaunr" ALl 3a 2024 r. v Ha
MEXAUHHWUA HEOAUTUPAHMA KOHCONMANPaH duHaHcos oTyeT Kbm 30.06.2025 r., Aeknapupa, Ye
[OKONKOTO i € U3BECTHO, CbAbpKallaTa Ce B HACTOALLMA NPOCNEKT nHPopmauma, NnpeacTaseHa
Ha 6a3a nocoYyeHWTe CbCTaBEHWM OT Hea (GUHAHCOBM OTYETH, € BAPHA, Nb/IHA U He e
3abnypaBawa.

N
PymaHa Munywesa [iumurposa
[vpekTop Ha aupekums ,C4eTOBOACTBO METOAONOMMA U AaHbLK"
npu ,®UHAHC MAKOC MEHUOXKMDBHT XONAUHT AL

[es L
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OEKNAPALNA OT PETUCTPUPAHUA OOAUTOP

onynognucanuat leopru CroaHos TpeHyes,

B KayecTBOTO MM Ha ynpaBuUTEN U PErMCTPUPaH OAUTOP OTFOBOPEH 3@ OAMUT aHraXKMMeHTUTe Ha
FOAMLLHUTE KOHCONMAMPaHU GUHAHCOBU OTYETU Ha ,DuHaHC Maoc MeHnaXMBbHT XonauHr” AL
3a 2023r. u 3a 2024r. ussbplueHu ot ,EkoBuc ogut bbuarapua” OO/ (c per. Ne 114 ot perucrbpa
no 4n. 20 oT 3aKkoHa 3a He3aBUCMMWUA GUHAHCOB OAWT), AeKnapupam, Ye AOKONIKOTO MU e
M3BECTHO, CbAbp)KallaTa ce B HaCTOALWMA MPocnekT uHbopmauusa, npencraseHa Ha bHasa
NOCOYEHUTE OAUTUPAHN OT MeH PUHAHCOBM OTHETU U U3[ALEHUTE BbPXY TE3U OTYETU OAUTOPCKU
OOKNaAu, ca BEPHU, MbJIHU U He ca 3abny)Kaasaluy.

leopru CrosHoB TpéH?l{eB
Peructpupat gp,mép
O[MTOPCKO ApPYKECTBO ,,EKoyiAc OauTt Buarapus” 00/,

Vs

/4
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