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“*% 3A TIOCAEIBAIIIO EMUTHPAHE

B’bB Bp'b3Ka C AOIIyCKaHe 0 T'bProOBHA Ha peryAHpaH
nmaszap Ha €EMHCHS KOPIIOPAaTHBHH OOAHMTAIlHH C
€MHTEHT

+BEHA HHBECT XOAOHHTI*“ AN

Bupg Ha npepsaraHuTe IIEHHU KHUZKA: OOHMKHOBEHU, OE3HAANYHM, IIOUMEHHH,
CBOOOIHO IPEXBHPAIEMH, AUXBOHOCHH,
obes3rneyeHy, HEKOHBEPTUPYEMH

obAurauu
Bpoti Ha aAncTBaHUTE IIEHHU KHHXKA! 7 000 (cemem xmasanm) 6pos
HomuHaaHa cToifHOCT Ha 1 obaurarius: 1 000 (xuasma) eBpo

KOMUCHUSITA 3A ®UHAHCOB HAI30P, B KAYECTBOTO 1 HA KOMIIETEHTEH OPTAH, E
OIOBPUAA HACTOMIIMY ITPOCIIEKT HA EC 3A IIOCAEIBAIIO EMUTHUPAHE B
CBOTBETCTBUE C /[EAETHPAH PETAAMEHT (EC) 2019/980 C PEIIEHUE 574-
E/03.09.2024 .

OAOBPEHUMETO HA HACTOAIIUYA ITPOCIIEKT OT KOMUWCHUATA 3A ®PUHAHCOB HAI30P
HE TIIPEICTABAYIBA YTBBPXKAEHUE HA EMUTEHTA UHUAM HA KAYECTBOTO HA
OEHHUTE KHUWXKA, 3A KOUTO CE OTHACH TIPOCIIEKTBHT HA EC 3A TTOCAEABAIIO
EMUTHPAHE.

OOJOBPEHHUETO HA ITPOCIIEKTA HA EC 3A IIOCAEIBAIIIO EMUTHUPAHE OT CTPAHA HA
KOMHUCUATA 3A SHMHAHCOB HAA30OP O3HAYABA CAMO IIOTBBPXIAEHUE, YE
I[NPOCIIEKTBT YAOBAETBOPJIBA YCTAHOBEHUTE B [OEAETHMPAH PETAAMEHT (EC)
2019/980 KPUTEPHHU 3A ITBAHOTA, PASBBEMMPAEMOCT U ITOCAEJOBATEAHOCT.

HACTOAIIMAT ITPOCITEKT HA EC 3A [TIOCAEABAIIIO EMUTHUPAHE E U3I'OTBEH B
CBOTBETCTBUE C YAEH 14A OT PETAAMEHT (EC) 2017/1129.

KOMHUCUATA 3A PUUHAHCOB HAI3OP HE HOCH OTTOBOPHOCT 3A BEPHOCTTA HA
CBIABPXKAIIATA CE B ITPOCITIEKTA MHPOPMAIIVA. MTHBECTUTOPUTE TPABEBA CAMU [IA
[MPELIEHAT HEAECBOBPASHOCTTA HA UHBECTULIMATA B HEHHUTE KHM2KA.

25.08.2026 r.
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[TpocnekThT 3a AOMyCKaHe 10 ThProBUS Ha PEryAupaH rnasap Ha OOAUTrallvuu oT
»,BEW MHBECT XOAOWHI“ Al ceappika 1isgaaTa uHpopManud 3a EmMurenra,
HeoOXoauMa 3a B3MMaHe Ha HWHBECTHIIMOHHO pelleHHe, BKAIOYHUTEAHO
OCHOBHHTE PHCKOBeE, CBbp3aHu ¢ EMuTeHTa U HeroBata Ae¥HOCT. B uHTEepec
Ha MHBECTUTOPHUTE € A CE 3aII03HAST C IIEAVS IIPOCIIEKT.

To3nm MOKYMEHT IIpencTaBASBa IIPOCIIEKT 3a [OIIyCKaHe [0 THPTrOBHUS Ha
»sbbArapcka ¢oumgoBa bopca“ Al Ha uznanenu ot ,BEU MHBECT XOAIWHI*
A1 7 000 Opost OOMKHOBEHU OOAUTAITMM C HOMUHAaAHA U eMUCHUOHHA CTOMHOCT
1 000 eBpo BcsKA.

[IpociekTHT 3a OOIIyCKaHE OO0 THProBUS Ha PETryAHMpaH [a3zap Ha €MHCUd
obauranimu Ha ,,BEW MHBECT XOAIWHI“ Al mpencraBAgBa ITPOCIIEKT IIO
cMHCBhAA U 3a IleauTe Ha 4A. 896 ot 3IIMLK, KosaTo pasmopenda e 4yacT OT
BBbBEACHUTE MEPKHU I10 mpusaraHero Ha Peraament (EC) Ne 2017/1129 Ha
EBpomneiickua napaameHT U Ha CbBeta oT 14 1oHu 2017 r. OTHOCHO IIPOCIIEKTA,
KOHUTO TpsiOBa na ce IMyO0AMKyBa IpHU IIyOAWYHO IIpefAaraHe MAW NOIIyCKaHe Ha
IIEHHU KHHUXKa [0 THProBHUdA Ha peryAupaH Iazap U [OEAETHPAHOTO
3aKOHOOATEACTBO II0 HETroBOTO momrbaAHeHHUe — [eaerupan Peraament (EC) No
2019/979 na Komucusara ot 14.03.2019 r. u [Heaerupan peraameHT (EC)
2019/980 una Komucuara ot 14.03.2019 r., uameHeH c [leaerupaH peraamMeHT
(EC) 2026/773 ra Komucusra ot 4 mapt 2026 r.

[IpocniekTHT 3a [OOIIyCKaHe OO0 THProBUs Ha pPEryAupaH Iazap Ha eMHCUS
obaurannu Ha ,BEW UHBECT XOAIWHI A/l e n3roTBeH KaTo eANH JOKYMEHT
cpoOpa3Ho pasmnopendaTa Ha 4a. 28B, naparpad 1, OykBa a) BbB Bpb3Ka C YA.
28k, maparpad 2 ot [Heaerupan peraameHT (EC) 2019/980, usmeHeH c
Heaerupan peraament (EC) 2026/773, u chraacHO H3HUCKBaHUSTA Ha
[Mpusoxkenue 31 kuMm Jeaerupan peraameHT (EC) 2019/980, u BkatouBa B cebe
cu CpobpxkaHue, Pe3drome uM3roTBeHO cbhraacHo 4a. 7 oT Peraament (EC) Ne
2017/1129, PuckoBu ¢akTopu cbraacHo d4a. 16 ot Peraament (EC) Ne
2017/1129 u nugopmarnuda ro [Ipusoxkenue 21 ot [deaerupan PeraamenTt (EC)
Ne 2019/980 10 OTHOIIIEHHE HA AHUIIETO, IMPEOOCTaBSIIO 00e3IeYeHUEeTO II0
emucusaTa (rapaHrta). [IpocrnekThT € H3roTBeH KaTo IpocrekT Ha EC 3a
IIOCAEIBAIII0 €MHUTHpPaHe B CBOTBETCTBHE C dYA. 14a Ha Peraamentr (EC)
2017/1129.

HWuBecTupaHeTo B 00AUTAIINN € CBBP3aHO C OIPEeAeACHU PHUCKOBe. B mHTEpec
Ha UHBECTHUTOPUTE € [a Ce 3aIl03HadAT C To3U [IpocrneKT HU311gA0, KaTo 0O0bpHAT
BHUMaHHE Ha pasaes ,PuckoBu akrTopu“, mpeau ga B3eMaT pPELIEHUE 3a
WHBECTHPAHE B O0OAUTAIIHUTE.

CobraacHO OBATapCKOTO 3aKOHOATEACTBO dYAeHOBeTe Ha CbBera Ha
oupekropute Ha ,BEV MHBECT XOAIWHI Al oTroBapdT COAHMOApPHO 3a
BpeauTe, NMPUYMHEHU OT HEBEPHU, 3abAy:KaaBallll HAU HEI'bAHU [JaHHU B
neauda IIpocrmekr. ChcraBuUTEAUTE Ha (PUHAHCOBHUTE OTYeTH Ha EmwutreHTa
OTTOBapAT COAHUAAPHO 3aemHO C YaeHoBeTe Ha ChBeTa Ha AUPEKTOPUTE Ha
[py>KecTBOTO 3a BpeauTe, IIPUYUHEHU OT HEBEPHHU, 3abAyKAaBalld HAU
HEITbAHU [JaHHU BBHB (PUHAHCOBUTE OTYETHU, a PETUCTPUPAHUAT OLUTOP HAa
eMUTEHTa — 3a BpeauTe, NMPUYMHEHU OT OAUTHPAHUTE OT HEro (puHaHCOBU
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OoT4eTHu. AHIIETO , rapaHTHpallo IEHHHUTEC KHHXXa, OTroBapd COAHIAPHO C
yaeHOBeTe Ha ChBeTa Ha AUPEKTOPUTE HA EMUTEHTA 3a BPEAUTE, KOUTO MOrart
Ad IIPUINHAT HEBEPHH, 3a6Ay}KI[aBaLU,I/I HAH HEITbAHHU JAHHH, IIOCOYE€HH B TO3HU
HpOCHCKT. B Ta3u BPB3Ka IIOCOYCHHUTE AHIIA Ca AECKAAPHUPAAN U3UCKYEMHUTE OT
3aKOHa OOCTOSITEACTBA.

Ha OOGauranmmnre m Ha EmMuTeHTa HEe ca M3maBaHU KPEOUTHU PEUTHHTH OT
areHIlUs 3a KPEeAUTEeH PEUTHHT.

HuBecTHUTOPUTE MOTAT [a CE 3aIll03HAsAT C OPUTHHAAA HA HACTOSIIHUSA JOKYMEHT,
[a TIoAydYaT 0e3IAaTHO KOIIHE OT HEero, KakTO U [Ja IIOAyYaT OOI'bAHHTEAHA
nH@OpPMAIIUs 10 HETO HA CAEIHULIT aapec:

EmureHnt - ,,BEH HHBECT XOAOHHI“ ALl

Anpec: rp. Codua 1113, oya. "Llapurpaacko mroce” Ne 101, 6u3sHec crpaga
AKTUB, 11apTep

Teaedon: +359 896 113 006

EA. momia: ewelinanikolova@gmail.com

CamT: https://resinvest.bg/

Aunme 3a xoHTakT: EBeanHa HwukonoBa - [lupekTop 3a BpB3Ka C
HMHBECTUTOPUTE

FoperiocoueHuTe MOOKYMEHTH IIle ObAaT IIyOAMKYBaHM Ha HHTEPHET
cTpaHuniata Ha Komwucuara 3a ¢uHaHCOB Hanzop (www.fsc.bg) caen
eBeHTyaAHOTO omobpeHue Ha I[Ipocrektra, Ha HWHTEPHET CTpPaHHIlATA HAa
sbbAarapcka ¢oHmoBa O6opca” Al (www.bse-sofia.bg) caem perneHuero Ha
CwBera Ha AuUpeKTOpUTe Ha ,Brarapcka ¢poHmoBa 6opca” Al 3a moIrycKaHe 10
THPTOBUd Ha PEryAHMpaH I1a3ap, Ha UHTepHeT cTpaHullara Ha ,BEW UHBECT
XOAIWHT“ A (www.resinvest.bg).

Hakou or moHsTHUSTA, U3M0A3BaHH B TO3U [IpocriekT, ca aepHUHUpPAHU MIPU
mppBaTa UM yrorpeba. [pyru TepMHHU, U3IIOA3BAaHU Oo-4ecTo B [IpocmekTa,
BKAIOYHTEAHO HIKOU T€PMUHH C TAABHU OyKBH, UMaT CA€THOTO 3HAYEHUE:

»EMHTEeHTBT” 1Al ,JpyxkecTrBoTo* - BEM MHBECT XOAOVHI AT

sIIpocmekThT* — Hacrogauwsar [IpocnekT Ha EC 3a nmocaeaBallio eMutTupaHe
BBB Bpb3Ka C JOIIyCKaHE [0 ThProBHS Ha pPEryAHpaH Iazap Ha IIEHHU KHUXKAa
Ha €MHCHsS KOPIIOpaTUBHU obauraiuu, usnaneHa ,BEV MHBECT XOAIWHT“
All.

»O0AHranuute” vau ,,O00AuramHoHHuss 3aem” — 7 000 Oposs OOGMKHOBEHU
obAuTanM C HOMUHaAHA U eMUucHoHHa croiiHocT oT 1 000 eBpo Bcesika.

»OBEPEHHK" 1Au ,,JlOBEepeHHK Ha obaumramuoHepure® — UII ,dOYKAA
[IOVMHT UHBECTM'BHTC AT, EUK 121712048

K®PH - Komucusa 3a hUHAHCOB HAA30PD

B®B - ,Brarapcka ¢onnoa 6opca” ALl

IO - ,llenrpasen genosurap” ALl

SIIIIK - 3ak0H 3a MyOAUNYHOTO IIpeAaraHe Ha [MeHHU KHUXKAa
3K®H - 3akoH 3a Komucusita 3a (pruHaHCOB HaA30p

Hapenb6a Ne 38 — Hapenf6a Ne 38 ot 21.05.2020 r. 3a M3UCKBaAHUATA KbM
JeHHOCTTa Ha HHBECTUIIMOHHUTE [I0CPETHUIIN
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T3 — THproBcKU 3aKOH

TP — TbproBCKHU PETUCTHP KBM ATEHIIHSTA 10 BOUCBAaHUSTA
HII — THBECTHUIINOHEH IIOCPEIHUK

OC - O6uI0 crOpaHHe

OCA - O0w10 crOpaHue Ha aKIIMOHEPUTE

OCO - O61110 crOpaHue Ha OOAUTAITIOHEPUTE

CH - CpBeT Ha OUPEKTOPUTE

3KIIO - 3akoH 3a KOPIOPATUBHOTO IIOJOX0AHO OobAaraHe
SO0PA - 3akoH 3a JaHBIUTE BBPXY AOXOAUTE Ha (PU3UYECKUTE AUIA
303 - 3akoH 3a 0COOEHUTE 3aA03U

AEC — [TluniaAoMHupaH €KCIIEPT — CHETOBOAUTEA

HAEC — HCTUTYT Ha OUIIAOMUPAHUTE EKCIIEPT-CYETOBOAUTEAN
MCC - MexayHapooHH CYH€TOBOAHHU CTaHOAPTHU

MC®O - MexxayHapoaHU CTaHAAPTHU 3a (PpUHAHCOBA OTYETHOCT
¥YC - YrpaBuUTeAE€H CBBET
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1. PESIOME

PA3SOEA A - BBBEAEHHE H INIPEAYIIPEXAEHHUSA

Al. HaumenoBaHnHe H ISIN Ha meHHaTa KHHra
Emutent Ha obauranuutre e ,BEM MHBECT XOAIWHI Al. Obauraiuute ca c ISIN
BG2100025266, CFI kom DBVUFR u FISN kox VEIINVEST /VARBD 20330609.

A2. HanenTH(OHKAIIHOHHH JaHHH H ZaHHHTE 3a KOHTAKT C €eMHTEHTa

»,BEW MHBECT XOAIUHI“ Al e npyecTtBo BrucaHo B TP, BogeH oT AreHIiusl 110
BIIUCBAHUATA, c EUK 115040215. LEI KON Ha  OpPYy2KECTBOTO e
8945008D0IUS1VN30X34 u cemaaumnie U agpec Ha ympaBaeHue: rp. Cocpua 1113,
oya. "Llapurpaacko mroce" Ne 101, 6u3Hec crpaga AKTUB, IapTep, EAEKTPOHHA II0IA:
ewelinanikolova@gmail.com; nHTepHeT cTpaHuna: https://resinvest.bg/; BpB3Ka C
uHBectuTopu: EBeanna HukoaoBa — +359 896 113 006

A3. HoneHTH(HKAIITHOHHHTE AAaHHH H ZaHHHTE 3a KOHTAKT Ha NPEAAOKHTEAS
H/HAH Ha AHILETO, KOETO HCKAa AONMYyCKaHe HAa IleHHH KHHKA A0 T'bProOBHA
EMUTEHTHT € wu3paTea Ha O0AWUTAIIMHTE U CHOOPA3HO IIOETHsS AaHTaKHMMEHT B
IIPEJAOKEHHETO KBM HHBECTUTOPHUTE CAell odoOpeHHe Ha IIPOCHEeKTa Ile IIOHCKAa
[OIIyCKaHEeTO UM [0 THPTOBHS Ha PEryAUpaHUs I1a3ap.

A4. UneHTHPHKAIHOHHH NaHHH H JAaHHH 3a KOHTAKT C KOMIIETEHTEH OpraH,
NOTBBPAHA NMPOCIEKTA

Komucusara 3a duHaHcoB Hanzop, aapec: rp. Codpus 1000, paiion ObGopwuiie, ya.
ysbynamema” No 16; Tea.: +359 2 9404 999, unrtepHer crpanuna: www.fsc.bg; e-mail:
delovodstvo@fsc.bg.

A5. [laTa Ha omOOpsiBaHE HA IPOCIEKTA
[IpocniekTwT € omo6pen or KOH Ha 03.09.2026 r. ¢ Pemernue 574-E na KPH.

A6. IIpeaynpexaeHHusa

HacrogioTo pesiomMe KBM IIPOCIIEKTA CAE€ABA [a CE€ YeTe KaTo BbBEIECHHE KBM
[IpocriekTa. Bcako pelmreHue B3eTO Ja Ce HHBeCTHpa B oOAWTalniMy cAegBa aa ce
OCHOBaBa Ha 33aIbA0OYEH M BHUMATEAEH IIPETA€] OT CTpaHa Ha IIOTEHIIMAAHUTE
MHBECTUTOPHU Ha Ieaus [IpocrekT, BKAIOUHTEAHO M Ha BCUYKH JOKYMEHTH, KOUTO Ca
JacT OT Hero. MlHBecTUTOpHUTE B OOAMTAIlMH CA€ABA A4 UMAaT IPEABH/, Ue MoraT aa
3ary0aT [1eArs HHBECTHUPAH KalluTaA UAW 9acT oT Hero. KoraTo e mpeasBeH HCK IIpes
CBZ OTHOCHO MHQOpMAaIIHAaTa, KOSITO Ce ChAbpxKa B [IpocnekTa, UIEITBT HHBECTUTOP
MOZKe, ChbIAQCHO HAITMOHAAHOTO IIPaBo, Aa TpaAbBa ma OTroBaps 3a Pa3sHOCKHUTE BbHB
BpB3Ka C IIpeBoma Ha [IpocnekTa mnpeau na 3allodyHe CbhAEOHOTO IIPOU3BOICTBO.
'paxknaHCKa OTTOBOPHOCT HOCAT CaMO AHIlaTa, KOWUTO ca H3roTBUAHU Pesromero,
BKAIOUHUTEAHO HETOB IIPEBOJ, HO CaMO KOraTo TO € IIOABEXKJAIll0, HETOYHO HAM
HECBHOTBETCTBAIIO0 Ha OCTaHaAuTe dYacTH oT [IpocrekTa, KoraTo ce pasraexaa 3aemgHo
C ocTaHaAuTe 4yacTu Ha [Ipocrekra, HAM KOTraTo — pasTA€XKIaHO 3a€QHO C OCTAHAAUTE
yacTH Ha [Ipocniekra — He IpegocTaBd ChIIECTBEHA HHPOPMALINL, KOSTO 1a IIOMOTHE
Ha UHBECTUTOPUTE [a IIPELEHST OaAu [a HHBECTHUpPaH B CBHOTBETHATA €MHCUS
obauramuu. Ilpencromn ma 3akymnuTe IIPOAYKT, KOMUTO He € IIPOCT U MOXKe aa Obae
TPyAeH 3a pasbupasxe.

PASAEA B - KAIOYOBA HHPOPMAILIHSA 3A EMHTEHTA

Bl. KoH € EeMHTEHT’HT Ha LIEHHHTE KHHKA?

»BEU MHBECT XOAIVWHI” Al e THPTOBCKO aKIIMOHEPHO APYZKECTBO, yYPEAEHO B
Pennybanka Bwarapusi, u e BrrucasHo B THProBCKHS PETHUCTHP, BOAEH OT AT€HIINd I10
BrnucBanusta, c EMK 115040215. LEI kox Ha emuTrenTa € 8945008DO0IUS1VN30X34.
[IpennpusaTtuero e mybAnYHO ApysKecTBO, cbraacHo JIIMIIK u ympaskHaBa cBOSTAa
OeHHOCT B CBOTBETCTBHE C H3HUCKBAHUATA Ha OBATAPCKOTO 3aKOHOOATEACTBO, B
gacTHOCT ¢ pasnopendoute Ha T3 u 3IIILIK, KoiiTo rTocTaBs CrielTU(PUIHN U3UCKBAHUS
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II0 OTHOIIEHHE Ha IIyOAMYHHTE ApyxKecTBa. Cemaauine U aapec Ha yIIpaBA€HHE - T'p.
Codua 1113, pation CaatuHa, ya. Hapurpancko nroce Ne 101, 6usHec crpaga AKTUB,
naprep.

I'pynara Ha EMuTeHTa ce cbeTou oT ApyzkectBoTo Matika ,BEW MHBECT XOAOWHI
Al 1 HeroBUTEe OBIIEPHU OApyxXKecTBa — ,bbarapcko BomopomuHo CromnaHCTBO
[MaoBouB“ A1, B koeto npurexana 75,00% ot kanutaasa, ,JJHoBaTuBHU EHepruiitnu
Pemenua“ A, B koeto mpurexaa 50,00% ot KamuTasa, u ,Ipakusa XalapomkeH
Baaeit“ Al, B koero npurexana 93,50% ot kKannuTasa. KOHKpeTHO perucTpupaHusT
npeamMmet Ha getinoct Ha ,BEW MHBECT XOAIUHT“ A/l e nuHBecTHpaHe B TBPTrOBCKHU
[pyKecTBa, BKA. IpUA00OUBaHe, yIIPaBA€HHUE U IIpofakba Ha y4acTHUd B IBIIEPHU U
acoMUpaHu [APYZKECTBa, HU3BBLPIIBAIIM OEeHHOCT B cdepara Ha BBH30OHOBAEMUTE
eHepTruiiHu u3ToyHUIY. MlHBecTHpaHe BB (PUHAHCOBU aKTUBU U UHCTPYMEHTH, BKA.
B3eMaHUs. UTHBecTHpaHe B HEABUXKHUMHI UMOTH, C ILIeA ITpofazkba 1/ UAU oTiaBaHe I10/
HaeM, U3rpaxkaaHe U eKCIiaoaTallud Ha HHAYCTPHUAAHU 30HH. PUHAHCHUpPaHe Ha APYyTHU
OpYyKEeCTBa, B KOUTO [APYKECTBOTO ydacTBa M BCIKaKbB APyl BHO [AEHHOCT,
He3abpaHeHa OT 3aKOHA.

K®BM marara Ha M3roTBdHE Ha IIPOCIIEKTA aKIIMOHEPHU B APYXKECTBOTO Ca MHOZXKECTBO
IOPpUOAUYECKH U CbI/IBI/I‘-IeCKI/I AHIlAa, KaTO HAMa aKIIUOHED, KOMTO IIPAKO HUAHW HEIIPAKO
IIpuTexKaBa HaL 50% ot KamuTasa uAHu yIopazKHdBa KOHTPOA BBPXY €EMUTCHTA.

»BEW NuBect Xoamuur” A/l nMa egqHOCTEIIEHHA CHCTeMa Ha ynpaBaeHue — CbBeT Ha
aupekTopute B cbeTaB: Tonop JuMmutpoB TonopoB — U3IbAHUTEAEH AUPEKTOP U YAEH
Ha CpBera Ha aupekropure, MaptuH Am6oMmupoB MuteB — uaeH Ha CbBera Ha
nupekTopute, u CuaBus MBaiirosa Mopaanosa — uaeH Ha ChBeTa HA JUPEKTOPHTE.

B2. KakBa € ocHOBHaTa puHaHcoBa HHpopMaHsa oTHOCHO EMHTeHTa?
duHaHcoBaTa HH(GOpPMAIINL € IIpeACTaBeHa OT MOANIIHUS OAUTHUPAH KOHCOAUANPAH
duHaHcoB otdyeT Ha EmurenTa 3a 2025 r., crobpasHo [Ipuaroxkenue II ot [deaerupan
Peraament (EC) 2019/979, oTHOCHMMO 3a ImpeAcTaBgHe HHcA HWHQoOpManus 3a
HeIsJAOBH IIEHHU KHUXKA.

KvsMm JaTara Ha HaCTOAIHd HpOCHCKT, EmMuTenTa H3TrOTBA CaAMOCTOSITEAHU H
KOHCOA AN pPaHHU CbI/IHaHCOBI/I OTYETH.

OTueT 3a meyaabaTa HAH 3arybara
(oAHMTHPAHH KOHCOAHAHPAHH AaHHH 3a 2025 r., B XHA. eBpO)

IToka3aTea/Ilepuon, 2025 r.
B XHA. €BpO KoHcoAHAHpaH
OOHTHpPAH
OnepatuBHa nedaaba / (3aryba) (683)

OTueT 3a PHHAHCOBOTO CHCTOSTHHE
(oAHTHPAHH KOHCOAHAHPAHH AaHHH 3a 2025 r., B XHA. eBpoO)

INIokasaTea/Ilepuon 2025 r.
B XHA. €BpO KoHcoAHAHpaH
OAHTHPAH

Heren cdpunancoB amar ([AbarocpoyHu + KpaTkocpouHu 2770
3apAXKeHnd - [lapudyHu cpeacTsa)

KoedunueHnT Ha TeKyIia AHNKBUIHOCT (TEKYIIH 1.25
AKTHBH / TEKYLIH [T1AaCHUBH)

KoedunueHT Ha 3aOABKHIAOCT (CHBKYIIHU 1.24

I1aCHBH / ChBKYIIEH aKIIMOHEPEH KaIlUTaA)
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KoeduiiyieHT Ha ANXBEHO ITIOKPUTHE (OIIEpATHUBEH -2.62
IIPUXO0/1/ Pa3xoqU 3a AUXBH)

OTueT 3a NapHYHHTE MOTOILH
(oouTHPAaHH KOHCOAHAHPAHH AaHHH 3a 2025 r., B XHA. €BpoO)

IIoka3aTea/Ilepuon 2025 r.
B XHA. €BPO KoHcoAHAHpPaH OAHTHpPAH
HeTHu napu4HU DOTOIM OT OllepaTHBHA AEHHOCT (1 054)
Hernu napuynu notoly oT oMHAHCOBA AEUHOCT (2174)
HeTHH mapyuyHU OTOIM OT MHBECTUIIMOHHA AEHHOCT 3 244

OOUTOPCKUAT OOKAAM KBbM TOAUIIHUA KOHCOAUAUpPAH (pUHAHCOB oTdeT 3a 2025 r.,
narorBeH oT I'panTt TopHTOH OO/l, OMUTOPCKO APYKECTBO, per. Ne 032 ¢ perucrpupaH
OOUTOP, OTTOBOPEH 3a oxurta 3opHUIA [:kaMmbaska, € ¢ HeMOOU(PHUIIMPAHO MHEHHUE U
He ChAbpxKa 3a0eAeKKH.

Bvpxy mpenmocraBeHaTa OOUTHpPaHA KOHCOAMAWpPAaHA (PpUHAHCOBA HWHQOPMaIHs 3a
2025 r. He e U3MaBaH O0TKa3 OT MHEHHE.

3a nepuoga obxBaHaT oT puHAHCOBaTa nHQopMalus B [Ipocriekra [JpyzKeCTBOTO He
€ pas3npeneAsA0 IUBUIEHT.

B3. Kou ca OCHOBHHTE PHCKOBE, XapaKTepHH 3a EmuTeHnTa?

Hneecmupanemo e obnuzayuu e c8bp3aHo C onpedesnieHa cmeneH HA PUcCK.
INTomeHyuanHume uxHgecmumopu mpsbea eHUMamMenHo 0a npouemam u OCMUCASIM
npedcmageHama no-001Yy UHGOPMAYUSL 34 OCHO8HUME CneyuguuHu puckose,
cebp3aHu ¢ detiHocmma Ha [pysxecmeomo, 3ae0HO ¢ UHgopmayusima 3a puckogeme,
xapaxkmepHuU 3a npedsrazaHume obuzayuu, npedu 0a 8zemam peuieHue oa npudobusm
UEeHHU KHUXKA, emumupaHu om [pyxecmaomo.

[IpenympexxgaBaMe MOTEHIIMAAHUTE WHBECTUTOPH, 4Ye [AeHCTBUTEAHUTE OBIOCIIH
pesyaATaTH OT AeHMHOCTTa Ha [IpyXKEeCTBOTO MOTAT [a CE€ pa3andaBaT ChIIECTBEHO OT
MUHAAU PE3YyATATH B PE3yATAT HAa MHOXKECTBO (PAKTOPH, BKAIOYUTEAHO ITOCOYEHHUTE
II0-ZI0AY PHUCKOBHU (pakTOopu. Beceku enmH oT puckoBeTe B [IpocmekTa MoxKe, 3aeIHO
WAW IIOOTOEAHO, Oa [OBele OO0 HEraTHBHU e(eKTH I[I0 OTHOIIeHHe Ha Ou3Heca,
(PUHaAHCOBOTO CBCTOSHHE, OBAEIIOTO pa3BUTHE Ha EMuTEHTa, B pe3yATaT Ha KOETO
IIeHaTa Ha LIEHHHUTE KHHXKa Ha EMUTEeHTa MOXKe [a ce IIOHUXKU U MHBECTUTOPHUTE Aa
IPEeTHPIIAT 3aryda Ha 4acT MAW Ha IgAaTa CU MHBECTHIIHS.

- Puckose, cBBp3aHU C AeUMHOCTTA Ha OBIICPHUTE U aCOIUUPAHUTE APyKeCTBa

- Puck, cBbp3aH c npuBANYaHe U 3abpKaHe Ha KBaAU(UITUPAHU KaapHu

- Kpeawuren puck

- Puck ot npoMsiHa B akIIlMOHEpPHAaTAa CTPYKTypa

- PeryaaTopeH puck

PA3OEA B - KAIOYOBA HH®OPMAIIHS 3A HEHHHUTE KHHXA
Bl. OCHOBHH XapaKTEpPHCTHKH Ha IIEHHHTE KHHIKAa
OnxcaHHe Ha BHAA H KAaca HEHHH KHHIKA

Emurupanure obauranuu ca 0Oe3HaAWYHH, ITOMMEHHH, CBOOOJHO IIPEXBBPASIEMH,
AMXBOHOCHH, 00e3IedeHH, HEKOHBEPTHUPYEeMH, OOHKHOBeHH. Obauranuure OT
HacTodlllaTa EMUCH4 ca OT €AWH KAAC U JaBaT €JHAKBH [IpaBa Ha IIPUTEXKATEAUTE CH.
K®M MOMeEHTa Ha U3TOTBSHE Ha HACTOSIIHS JOKYMEHT OOAWMTallMHuTe MMAaT IIPUCBOEH
ISIN BG2100025266, CFI kog DBVUFR, FISN kox VEIINVEST /VARBD 20330609.

Ob6auranmute or EMucugara ca emutupaHu B eBpo. HoMrHaAHaTa CTOMHOCT Ha egHA
obamramusa e 1 000 eBpo. EMucunonHara croiHocT Ha exnHa obamramus € 1 000 eBpo.
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Obmiata HoMHHaAHa cToHHOCT Ha eMmucusTa e 7 000 000 eBpo. Bpodar Ha obauranuuTe
e 7 000. CpokpT Ha emucuara 7 roguHu (84 wmecella), cdMTaHO OT JaTaTa Ha
CKAIOYBaHEe Ha 3aeMa (u371aBaHe Ha eMHCUSTa) C TPU NOAWHU IpaTUCEH IIepHo Ha
raaBHHuLaTa. Ilamexx Ha emumcuara 09.06.2033 r. AMmopTH3alls Ha TAaBHHUILIATA:
II'bPBa, BTOpPa U TpeTa r'oUHa — I'PaTUCEH IlepHuon 6e3 rmoraleHus 1o raaBHunara. Ot
JyeTBbpTaTa OO0 ceaMaTra MoANHa — MAAIllaHuaTa I10 TAaBHUIIATA Ce€ U3BBPIIBAT Ha 8
(oceM) paBHU BHOCKH, BCIKO Ha cCTOMHOCT OoT 875 000 (0ceMCTOTHH cefeMaeceT U IeT
XUASIIM) €BPO, I’bAYKUMHU Ha JaTHUTe Ha BCIKO 6-MecedHo IaamiaHe. [I'5pBOTO AUXBEHO
IAalllaHe € MOBbAXKHMO cAen 6 (mrect) Mecella OT jgaTaTa Ha CKAIOYBaHE Ha
obauranmmonnug 3aem (09.06.2026 r.). Bcako caemBalllo AUXBEHO IIAAIllaHE IIE Ce
U3BBpPIIBA [IPH U3TUYaHE Ha 6 (IIecT) Mecella OT IIPeaxXonHOTO. B cayyaii, ye martarta
Ha AUXBEHOTO IIAAlllaHe CHBIAAHE C HepabOTeH [eH, IMAAlllaHeTO Ce HU3BbpIIBaA Ha
I'bPBUS cAeBall paboTeH [eH.

OnuncaHHe Ha IIpaBaTa, CB'hbpPp3aHH C IICHHHTE KHHIXA
HHI[KBKAY&AHK HMYIIECTBEHH IIpaBa:

— IlpaBo Ha B3eMaHe BBPXy TAABHHIIATA, KOSTO IIPEACTABASIBA HOMHWHAAHATA
CTOMHOCT Ha IpuTexkaBanute O0AUTaIuy;

— IIpaBo Ha B3emMaHe 3a AMXBH II0 ITpuTexRaBaHute OOAUTAIUY;

— IIpuBHAerupoBaHO TIIPpaBO Ha YOOBAETBOPSBaHE IIPH AHKBHUAAIIUS HAHU
HECBHCTOATEAHOCT Ha [APYKECTBOTO IIpeAy B3eMaHHUATA Ha AaKIHOHEPHUTE U
IIpeau Heobe3reuyeH KPeaIUuTOPH.

HeumylliecTBEeHH IpaBa:

CowraacHo 4a. 209, aa. 1 ot T3 obauranmoHepuTe OT Ta3u eMUCHs 00pa3yBaT OTAeAHA
rpyna 3a 3alpTa Ha UHTEePeCUTe CU IIpel eMuTeHTa. [pymnara Ha obAUrallMOHEpPHUTE
OT HacTosIaTa eMucus obauranu gpopmupa csoe OCO.

— IIpaBo Ha raac u ygactue B OCO o Emucusara;
— IIpaBo ga ce ucka cBukBaHe Ha OCO no Emucudara;
— IIpaBo Ha MH(pOpMaIU;

- HpaBo Ha permaBalll rAac IIpd B3EMaHE Ha PEIICHHE 3a H3JaBaHE Ha HOBa
E€MHCHA O6AI/II‘aL[I/II/I C IIPUBHUACTHPOBAH PEXKHUM Ha HU3IIAAIIAHE.

Pen 3a yAoBAeTBOpsIBaHEe Ha B3€MaHHATAa B KallHTaAOBaTa CTDPYKTypa Ha
EMHTEeHTa B cAy4aH Ha HelAaTeXOCIIOCOOHOCT

B cayuait Ha AukBuaanus Ha EmMuteHTa, nmpurexkareaute Ha OOauranuu e Obpnat
YOOBAETBOPEHU 3a B3eMaHUsgTa CH, Ipoudtndaut oT Obauramuure, Opeau
akIHoHepuTe Ha [py>KecTBO.

Ob6AuTaliuTe OT HACTOSIIIIATAa EMUCHS ca obe3riedeHu. B caydaii ye cipamo EmurenTa
ObIe OTKPUTO IIPOU3BOICTBO 0 HECHCTOSTEAHOCT IIOPAIH HEIIAATEXKOCIIOCOOHOCT, TO
CBhraacHo 4A. 722, aa. 1, T. 1 ot T3 obauranmmoHepuTe KaTo KPEAUTOPHU C 00E3TIeUeHH
B3€MaHUSd Ce€ YOOBAETBOpPSBAT II0 IIPEeAIIOYUTAHHE OT IIoAydeHaTa IleHa OT
poaaxkbata Ha 06e3MeYeHHETO.

OrpaHH4YE€HHS B'BPXy CBOOOAHOTO NMPEXBHPASITHE

CobraacHo Penrenwmero Ha KommereHTHUs opraH Ha ,BEW MHBECT XOAOWHT Al 3a
u3gaBaHe Ha HacTodllara oOAHMTallMOHHA eMHCHSI, OOAHTallMHUTE ca CBOOOIHO
IpexXBbpAdeMH 06e3 ma € HEeOOXOOHUMO IIPeABapUTEAHO CBIAACHE HAU TIOCAEIBAIIIO
onmoOpeHue Ha EMurenra.

BBATapcKOTO 3aKOHONATEACTBO IIPEABHIKIA OIPAHHYEHHS 3a IIPEXBBPATIHETO HAa
OAOKHMpAHU B AEMO3UTAPHATA HHCTUTYIIMS (DUHAHCOBH HHCTPYMEHTH, KaKTO U HA
TaKHBa, BBPXy KOHTO € Yy4UpeAeH 3aA0T HAU € HAAOXKEH 3amop. ThpryBaHeTo Ha
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obauTaruuTe I11e O'be IpeKpaTeHo MeT JHU MIPEaU AaTaTa Ha HafeX Ha HACTodAIaTa
€MMCHS.

KoraTo e IIPDHAOXKHMO, IIOAHTHKAaTaAa IIO OTHOIIEHHE HA AHBHACHTHTE HAH
H3IIAALLIAHETO

CBraacHO CHOOIIEHHE 34 CKAIOYEH o0AMraliioHeH 3aeM, Bucado B TP ¢ BrmucBane No
20260615174903, 3aeMBT € OIIPEAEAEH 3a CPOK OT 7 (CemeM) TOAHMHHU C IIECTMECEYHU
KYIIOHHU ITAQIIaHUL, U3YUCAEHHU Ha 6azaTta ImaaBalll AUXBEH IIPOLIEHT paBeH Ha cyMa
ot 6-MeceueH EURIBOR + man6aBka ot 2.50 %, KaTo padMepa Ha AbAXKHUMATa AUXBa
HaMa aa 0pae 1mo-mMasko ot 5.50 % u He noBede oT 7.50%, IIpu AMXBeHA KOHBEHIIUS
ISMA - peaaeH Opoii mHU B Ieproga KbM peaseH Opoii nHu B roguHaTa (Actual/365L,
ISMA - Year).

JlaTuTe Ha AUXBEHUTE IAAIlaHUsS ca, KakTo caeaBa: 09.12.2026 r., 09.06.2027 r.,
09.12.2027 r., 09.06.2028 r., 09.12.2028 r., 09.06.2029 r., 09.12.2029 r.,
09.06.2030 r., 09.12.2030 r., 09.06.2031 r., 09.12.2031 r., 09.06.2032 r.,
09.12.2032 r., 09.06.2033 r.

JlaTuTe Ha TAABHUYHHUTE IIAAIaHUS ca, KakTo caeasa: 09.12.2029 r., 09.06.2030 r.,
09.12.2030 r., 09.06.2031 r., 09.12.2031 r., 09.06.2032 r., 09.12.2032 r.,
09.06.2033 r.

B2. K'bze 11€e ce T'bPryBaT IIEHHHTE KHHXKa?

Hacrogammuar IlpociekT uMa 3a Iiea OOIMyCKaHeTo Ha obauramuute Ha EmMuTeHTa 3a
THProBUs Ha opraHu3upaHud ot Bb®B peryaupan mazap. EMUTEHTHT ce € 3aabAXKHUA
a IpearnpueMe HEOOXOUMHUTE MEPKHU 34 PETHUCTPAIIUS HA EMHCHSATA 34 THPTrOBUS HA
B®B He m0-K'BECHO OT 6 Mecella OT CKAIOUBAHETO Ha O0AUTAIIMOHHNA 3aeM. KBM marara
Ha lIpocnekra, EMUTEHTHT He Bb3HaAMeEpPIBa [1a 3asBsiBa JOIIyCKaHe Ha HacTosIaTa
eMHCHS OOAMTaIliy 10 THPTOBHA Ha Ma3apH OT TPETH AbpP3KaBH, Ia3apyu Ha pacTek
Ha MaAKH U CPEeIHU NPEAITPUSTUS AU Ha MHOTOCTPaAHHA CUCTeMAa 3a ThProBU4.

B3. Kou ca OCHOBHHTE PHCKOBE, XapaKTEepPHH 3a IleHHHTEe KHHiKa?

Hneecmuparemo 6 obnuzayuu e c8bp3aHO C onpedeneHa cmeneH HA PUuck.
INomeHyuanHume uxHgecmumopu mpsbea eHUMAmMeEnHO 04 npouemam U OCMUCASIM
npedcmaseHama no-001Yy UHGOPMAYUSL 34 OCHO8HUME CneyuguuHu puckose,
xapaxkmepHu 3a obuzayuume, npedu 0a 8zemam peuweHue oa npudobusim yeHHume
KHUXKA.

— Puck ot HeBB3MOXKHOCT Ha EMuTeHTa Na 00CAy>KBa OOAUTAITMOHHHUS 32€M.
Kpenuren puck. Obauranmure ca o6e3rnedeHu.

— Puck, cBBpp3aH C aamaHeTo Ha IaaBailla (HeouKcupaHa) AUXBa 10 EMUCHSITA

— lleHOBHU U AUXBEH PUCK

— BwmB3MozkHa AHUIICa HA AUKBUIHOCT Ha BTOPHUYHUS I1a3ap Ha O0AHTAIIUH

— Puck npu peuHBecTHpaHe

— Puck ot ob6paTHO H3KyIIyBaHe OT cTpaHa Ha EMuteHTa

— PuckoBe oT mpoMsHa Ha mapaMeTpuTe Ha 0OAUTAITMOHHATA €MHCHS

— HWHdaanmoHeH puCK

— Puck, cBBp3aH c AuncaTa Ha OIIUT Ha UHBECTUTOPUTE

PASOAEA T - KAIOYOBA HHPOPMAIIHS 3A OJOIIYCKAHETO MO0
TBPrOBHS HA PETYAHPAH IIA3AP

I'l. IIpu KaKBH YCAOBHS H IO KaK'bB I'papHK Mora fja HHBECTHPaM B Te€3H II€eHHH
KHHXKa?

Ob6aAuranuute ca eMHTHPAHU IIPH yCAOBHUATA Ha YACTHO IIpefAaraHe W 3a TdIX Ce
M3HCKBAa JOIIyCKaHe 00 ThProBUd Ha BTOpHYEH nasap. [IpuaobuBaHeTo Ha obAUraniuu
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MOZKE [a C€ OCBIIECTBH OT IIPUTEXKATEAHUTE Ha OOAMTrallUM CAel KaTo Te Obaar
perucTtpupaHu 3a TweproBuda Ha b®PbB. [Jarara Ha OOIIyCKaHEeTO OO0 THPrOBHA Ha
peryaupaH Iia3zap Ha HacTodlllaTa €MUCHd OOAMralnuy He IIOJAE€XKM Ha ITyOAWMYHO
obaBaBane oT EMurenTa, HO 111e ObAe 00dBeHa oT BB, caen B3eMaHe Ha CHOTBETHOTO
peimienve ot CI Ha BPB. Hama ompemeseH maaH 3a pas3dpelneAcHNE Ha LIEHHUTE
KHHXKa Ha OTAEAHH I'PyITH IIOTeHIIMAAHH MHBECTUTOPH. KopnopaTuBHHUTE oOAHUTAITNH
OT HacTodIllaTa €EMHCHI CE€ IIpefsaraT 3a BTOpPUYHA THPLOBHUSI Ha BCHYKH
3aUHTEPECOBaHU AUIla 0e3 orpaHH4YeHUs, CBhraacHo IpaBUAHUKa Ha BPB. [Ipu
THPTOBHUS C LIEHHH KHHXKa Ha PEryAMpaH Masap, KakKBaTO € HacTosllaTa €MHCHI
obAWTaIY, WUHBECTUTOPHUTE MIBAXKAT TaKCH/KOMHUCHOHHHM CBLAQCHO Tapudara Ha
CBHOTBeTHUS, u3bpaH ot Tax UIl, rapudara Ha BPB u Tapudara va LIl. EMUTEHTHT
He € IIPeaBUAUA CIIEU(PUYHU pa3xoau, KOUTO Aa ObaaT MOeTU OT UHBECTUTOPHUTE.

I'2. 3amo e cbECcTaBEH TO3H IPOCHEKT?

[pyKeCTBOTO € E€MHTHUpPaAO OOAWUTAIIMOHHUS 3aeM, chbraacHo perreHwe Ha C/I ot
05.06.2026 1. cBC caemHaTa IieA — YACTUYHO IIoTacsBaHe, 4Ype3 IIpHUXBallaHe, Ha
3ampaxeHnd Ha ,BEW MHBECT XOAOWHT® Al mo moroBOpHU 3a 3aeM, CKAIOYEHH C
YeTUpPUMAaTa 0OAHUTAIlUOHEPH.

[Tonmuckara 3a maacupaHe Ha OOAHTallUHTE OT HACTOAIMIATA €MHUCHS € IPUKAIYHAA
Ha 09.06.2026 r. [py=xkectBoTo ycnsaBa pga Iaacupa 7 000 obauranmm ot
I'bpBOHa4YaAHO npensoxkeHuTe 7 000 obauramuu.

To3M HpPOCIIEKT € HM3TOTBEH €QWHCTBEHO B HHTEPEC HA HHBECTHUTOPHUTE, 3aIIHCAAU
obauranuu B IIpolleca Ha eMUTHpaHe Ha o0AMranuoHHUd 3aeM. CyuTa ce, 4e cAel
JOIIyCKaHEeTO Ha OoOAMraliiuTe [0 THhPrOBHUS Ha pPEryAupaH Iasap Iie ce Ioxodpu
TIXHATa 00Ia ANKBHIHOCT.

K®bM mata Ha mmpocrekTa HIMa IMOCTBIIHAYU HCKAHUS OT OOAMTrarioHepH 3a obpaTHO
U3KyIIyBaHe Ha IIPUTEKaBAHUTE OT TAX OOAUTAIINU OT Ta3U €MHCHS.

Emucuonnara croiiHocT Ha Bcuaku 7 000 obauramuu B paszmep Ha 7 000 000 eBpo e
3armaaTeHa H3IFA0 4Ype3 IIPUXBalllaHe C B3eMaHHs Ha OOAWTAIMOHEPHUTE KbBM
EMuTeHTa 10 CKAIOYEHHM JOTOBOPU 3a 3a€M, IIopagu KoeTo EMUTEeHTHT He € HOAyIHUA
HapUyHU IIOCTBHIIACHHS OT €MHUTHpPaHEeTO Ha eMucusara. Pasxogure, CBBp3aHU C
IIAACUPaHeTOo, 0OCAY?KBAHETO U AOIIyCKAHETO OO0 THProBHS Ha HACTOSIIATa €MHCHUSI
obAuTanuy, ce MOKpUBaT oT EMuUTEHTa CbC COOCTBEHH CpPEeaCTBa.

EMHUTEHTET He € CKAIOYBaA CIIopasdyMeHHe 3a IIoeMaHe Ha eMucHusara obauraruu. He
ca HaAulle CBIIECTBEHH KOH(MAUKTHU Ha HHTEPECH, CBBP3aHU C IOIIYCKAHETO [0
TbProOBHUsI HA OOAHUTAIIHUTE.

PASOEA O - KAIOYOBA HHPOPMAIIHSA 3A TAPAHTA H 3A
ECTECTBOTO H OBXBATA HA TAPAHIIHSITA

A1l. Hma AH rapaHIHs, CB’bp3aHa C HEHHHTE KHHIKA?

HNuBectutopute TpsadBa aa 0bOaT HASICHO, Y€ OOAUTAIIMHUTE OT HACTOLAIIATA EMUCHS ca
00e3reYeHH.

EcrecTBO M o0OxBaT Ha rapaHuusaTa: CroraacHo Pemenne Ha ChbBera Ha
nupekropute Ha Emutenta or 05.06.2026 r., 3a obe3neyaBaHe B3eMaHHUSTA Ha
obAHTaITMOHEPUTE II0 TAABHHUIIATA Ha OOAMTallMOHHUSA 3aeM C o0Illa HOMHHaAHa
croiiHocT B pasmep Ha 7 000 000 eBpo, KaKTO U Ha B3eMaHHUATA 38 BCUYKH bAKUMHU
BBPXy raaBHHNara auxsH, ,BEV MHBECT XOAIUHI” Al e crao9uAao CbC 371
~EBPOVMHC”, EVMK 121265113, u noaabpska JOTOBOP 3a 3acTpaxoBKa ,,O6AUTAIITMOHEH
3aeM” Ha BCHYKH IAamaHug 1o OOaAuranimoHHATa €MHCHS CpeIly pPHCKa OT
HeIAaIllaHe, B IoA3a Ha JloBepeHHMKa Ha obauramumonepute (,0OYKAA TIOWHT
MHBECTMBHTC* Al) u Ha O6auramnnonepure o EMucusara karo 3acTpaxoBaHU, I10

13



| BEU MHBECT XOAIWHT Al
| TIPOCIIEKT

cmuchaa Ha Komekca 3a  3acTtpaxoBaHe. OOmiara arperaTHa CTOMHOCT Ha
3acTpaxoBaTeAHaTa IIOAMIIa BBb3AM3a Ha 9 756 699.48 eBpo. 3acrpaxoBkara,
obesmeyaBallia oOOAMrallOHHATA €MHCHs He IIOKpUBa AHMXBH 3a IIPOCpPOYHE,
HEYCTOMKM U BCAKAKBH APYTH 33bAKEHNI Ha EMUTEHTa, OCBEH 3aIbAKEHHETO My 3a
3araamiaHe Ha TAaBHHIATA W AMXBUTE II0 obAWTamuuTe OT eMHCHATA.
BacTpaxoBareaHa moauia Ne 12900100000117 e moammcana Ha 10.06.2026 r. u
Banu3a B cuaa oT 00:00 4. Ha 09.06.2026 r. CpoKBT Ha 3acTpaxoBaTeAHaTa IIOAHIIA €
10 24:00 4. Ha 09.08.2033 r.

Kol rapaHTHpa LleHHHTEe KHHIKa: ,3acTpaxoBaTeAHO apyxkectBo EBpounc” AL (,3/1
EBpounc“ Al) e Bircaso B THProBCKUS PETUCTHP C €AMHEH HAeHTU(DUKAIINOHEH KO/
(EHK) 121265113. CrliecTtByBaHeTo Ha ,3/1 EBpouHc® A/l He € OrpaHHUYEHO CBhC CPOK,
CBrAaCHO dYA. 7 oT YcraBa Ha [OpPyKeCTBOTO. HM3mameHWaT Ha [Apy3KECTBOTO
UAeHTU(PUKATUOHEH HOMED Ha IpaBHULA CcyOeKT e: LEI code
747800GOB61WF68GDU20. Kontakr cBc ,3/ EBpoumuc“ A/ wMoxe pa ce
OCBILIECTBABA M0 caegHuTe HayuHU: Cenasuiie M aapec 3a KOPECIIOHAEHIHS: TI'p.
Coduga, n.x. 1592, p-H Uckbp, 0ya. Xpucrodop Koaym6 Ne43; WuTepHeT ampec:
www.euroins.bg Bnucanuar npeamer Ha geriHoct Ha ,3/0 EBpounc” Al e:
BacrpaxoBaHe. [Ipy:KeCTBOTO HMa AHWIIEH3 3a H3BBLPIIBAHE Ha 3acTpaxoBaTeAHa
[OeHHOCT I10 BCUYKH BUIOBE 3aCTPaxXOBKH I10 001110 3acTpaxoBaHe. KanutaasT Ha ,3/]
EBpounc” Al e B pasmep Ha 40 020 312 (ueTHpHOeCceT MHAHOHA ABAJECET XUAIIU
TPHUCTA U ABaHAaAeCeT) eBPO.

KakBa e ocCHOBHaTa (pHHaHcoBa HH¢pOpMAaIIHA OTHOCHO AHIETO rapaHTHpAIILO
IleHHHTe KHHXKa: l30panara ¢QuHaHcoBa UHWHGOpMAaIus BKAIOYBA [JaHHU OT
OMUTUPAaHUTE TOAUINHW QUHAHCOBU otdetu Ha 3/ ,EBpounc” 3a 2025 r.
Nudopmaruara e nmpeacraBeHa crobpasHo [Ipuaoxkenue II ot [deaerupaH peranaMeHT
(EC) 2019/979, oTHOCHMO 3a HEASIAOBH II€HHU KHUKA.

OTueT 3a meyaabaTa HAH 3arybara
(oAHMTHPAHH KOHCOAHAHPAHH AaHHH 3a 2025 r., B XHA. eBpO)

2025 r.
IIoka3zaTea/Ilepuon KoHcoaRZHpaH
B XHA. €BpO oRETEpAE
OmnepaTuBHa 1edyasba / (3ary0a) 40 799

OTueT 3a PHHAHCOBOTO CHCTOSTHHE
(oAHTHPAHH KOHCOAHAHPAHH AaHHH 3a 2025 r., B XHA. eBpO)

2025 .
IIoka3zaTea/Ilepuon
KoHncoauaupau
B XHA. €BpPO
OAHTHPAH

Heren cdunancoB awar ([loguuneH apar + Au3uHr — [lapuyHu 8773
CpencTna)
KoedunueHT Ha TeKyllla AHKBUHOCT (TEKYIIH aKTHBH / TEKYIIIH 1.26
IIaCHBH)
Heren cpunancoB awar ([loguumHeH apAr + Au3uHT — [TapuyHu 8 773
CpencTna)
KoedurineHT Ha 3a0ABXKHSIAOCT (CHBKYITHHU ITAaCUBH / CbBKYIIEH 2.16
aKIIMOHEPEH KaIluTaA)
KoeduiireHT Ha ANXBEHO ITIOKPUTHE (OIIepaTHBEH 3.54

IIPUXO0/1/ Pa3xoau 3a AUXBH)
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OTueT 3a NapHYHHTE MOTOILH
(oouTHPAaHH KOHCOAHAHPAHH AaHHH 3a 2025 r., B XHA. €BpoO)

IIoka3aTea/Ilepuon 2025 r.
B XHA. €BPO KoHcoAHAHpPaH OAHTHPAH
HeTHu napuyHU OTOIM OT OllepaTHBHA AEHHOCT 27 842
HeTHH napuyHU NOTOLM OT HHBECTHULIMOHHA AEHHOCT (42 300)
HeTHu napuyHu noronu oT oMHaAHCOBA AEeHHOCT 31 049

OCHOBHH pHCKOBE 3a AHIETO TrapaHTHpAalllo IEeHHHTe KHH¥kKa: CeKTopHHU
(3acTpaxoBaTeseH PHCK); (PUPMEH PHCK; AUKBUIAEH PHUCK; OIEepPaTHBHU PUCKOBE;
pUHAHCOB PHUCK.
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2. PHCKOBH $AKTOPH

Hneecmuparemo 6 obauzayuu e ce8bp3aHO ¢ onpeodeneHa cmeneH HA PUck.
INlomenyuanHume uHeecmumopu mpsibea eHumamenHo Oa npouemam U
ocmucnam npeocmageHama no-0oayYy UHGOPMAYUUSL 3a OCHOBHUME CneyuuuHU
puckose, cebp3aHu ¢ oetiHocmma Ha pyxecmaeomo, 3ae0HO ¢ UHGopMmayusma
3a puckoseme, xapaKmepHu 3a npedaazarHume obauzayuu, npedu oa ezemam
peweHue 0a npudobusim yeHHU KHUXKA, emumupaHu om pyixecmaeomo.

Ilpedynperxxodasame nomeHyuanrHume uHgecmumopu, ue oelicmeumenHume
6wvoewu pesynimamu om OeliHocmma Ha [pysKecmeomo wmozam 0Oa ce
pasniuuagam CcvuwlecmeeHo Om MUHAAU pe3yamamu 8 pe3yamam HA
MHOJKECm8o aKkmopu, 6KJAIUUMEenHO nocoueHume no-0ony pPuckosu
¢axmopu. Bceku eduH om puckogeme 8 IIpocnekma moiKke, 3ae0HO UauU
noomodenHo, 0a 0ogede 00 He2amMUBHU egexmu no omHoweHue Ha b6usHeca,
¢guHarcosomo cecmosiHue, 6v0ewomo pazsumue Ha Emumenma, e pesaynimam
Ha Koemo yeHama Ha UeHHume KHu>ka Ha Emumernma morke oa ce noHu>Ku u
uHgecmumopume oa hpemwvphnsam 3az2yba HaA uyacm UuAU HA ysiama cu
UHBEeCMULYUSL.

ITpedcmaseHume no-ooay puckose ca noopedeHu 0m 8UCOKA K'bM HUCKA CmeneH
Ha gepoamHocmMma Oom MmsaxHOmo 8b3HUK8AHE, CbOMEEemHO cmeneHma um Ha
ompuyamenHo gb3oeticmaue 8bpxy Emumenma.

2.1. CHCTEMATHYHH PUHCKOBE

CucrematuuHuTe (00LINUTE) PUCKOBE Ca CBBP3aHU C MAaKPOMKOHOMHYECKATA,
IIOAUTHYECKATa U Ila3dapHaTa cpena, B KodTo EMUTEHTHT U ApyzKecTBaTa OT
'pyniata ochlecTBABaAT AEHHOCTTA CH. Te 3acdaraT B €JHaKBa CTEIIEH BCUYKHU
CTOITIAHCKU CyOEeKTH, He MoraT aa 0b1aT eAUMUHUPAHU Ype3 JUBEePCUPUKAIIS
U BBPXy TdX EMUTEHTHT HE MOXKE [1a OKa3Ba BAUSHHE, HO MOXKE /1a TH OTYUTA
U 1a ce cpobpasdaBa C TIX IIPH OCBIIECTBABaHe Ha fAeiHocTTa cu. OCHOBHUTE
CHCTEMaTU4YHH PUCKOBE Ca CACIHUTE:

v’ I'eononumuuecku puck, 60eHHU KOoHdauxkmu e YkpaiiHa u

Bnauskust usmok

PuckbT 0T HEOAATOIPUATHO BB3AEUCTBUE BBPXY AeHHOCTTa HA EMuTeHTa 1 HA
ApykecTBaTa oT 'pymnara, mpou3THyall] OT BOEHHU KOH(MAUKTHU, THPrOBCKU U
MHUTHHYECKHU OTPAaHUYEHHS, CAHKIIMOHHH PEXKHMH, IPEKHCBAHE HA BEPUTHUTE
Ha [OOCTaBKH U HECTAa0OMAHOCT Ha MEXIYHAPOAHHUTE EHEPTHHHU I1a3apH.
CekTOphT Ha BBH300HOBAEMUTE €HEPrUIHH H3TOYHHUIIM U Ha BOJOPOLHUTE
TEXHOAOTUU € OCOOEHO YYBCTBUTEA€H KBM IIOJ00HU CBOUTHHA, ITOKOAKOTO
3HAYUTEAHA 4YacT OT HeOoOXOOHUMOTO obopyaBaHe ce IIPOu3BeKaa U3BBH
EBpormeiickuda cpio3. HacTpnBaHeTo Ha TaKUBa 00CTOSATEACTBA MOXKeE a 3a0aBU
OOCTaBKHUTE M peaansanudra Ha HHBECTHUIMOHHUTE IIPOEKTH, Aa OCKBIIH
CBIIECTBEHO OOOpPyABAHETO U CTPOUTEAHO-MOHTAaXKHUTE paboTm u ma
IIpEeaN3BUKA BOAATHAHOCT B LIEHUTE HAa EACKTPOEHEPIUATA, KOETO [1a CE OTpa3U
He0AaronpHUATHO BBPXYy (PUHAHCOBOTO CBCTOSIHHE Ha [ApyKecTBaTa OT
I'pymara.
B gacrtHOCT, TpoabAXKaBalliaTa IIoBede OT YeTHPHU INOAWHU BOMHAa B YKpaiiHa
HapylIXn €HEPruiHUTE IIa3apd MW BEPUTHTE Ha [JOCTaBKH, YBEAHYH
IIOAUTHYECKOTO IIPOTHUBOIIOCTABAHE U HECUTYPHOCT U HaMaAH
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MHBECTUIIMOHHUS MHTEPEC KBbM IBbpP3KaBUTE OAM3KH 40 KOH(PAUKTA. BBIIpeku
O4YaKBaHHATA 3a IIOCTUTaHE Ha CIOpa3yMEHHE, BCE OIIe HE € SCHO OdaAHu
CTPaHUTE IIIe CTUTHAT [0 AbATOCPOYHO TAKOBa U JOKOAKO TO III€ HAaMaAHW pUCKa
3a OCTAHAAUTE EBPOIIEMCKHU IBPXKABH.
Caen m30opa Ha HOB mpe3uneHT Ha CAIIl - [doHaan TpeMII, OTHOIIEHUATA
Mexay CrearHEeHUTE AT U EBponelickud Cbpi03 ca B IIEPHO HA HECUTYPHOCT
nopagyd THPrOBCKM UM MHUTHHYECKH CIIOpoBe. Bcgako eckaaupaHe Ha
THpProBcKUTe HampexeHud Mexay CAILl u EC wMoxke ga Hapylmu
MEXXAYHapOAHUTE BEPUTH Ha OOCTABKH, Ja YBEAHUYH Pa3XOAUTE U Aa HaMaAHu
THPCEHETO Ha KAIOYOBH I1a3apH.
JomrbAHUTEAHO BB3HUKHAAUA KOH(MPAUKT B BAuskusaT u3tok caen 28.02.2026
r., korato CAIIl u N3paea u3BbpIINXa KOOPAUHUPAHHU BOEHHHU yIapH CpPEILy
HpaH, oka3Ba CBIIECTBEHO BB3AEHCTBHUE BBHPXYy raodasHaTa HWKOHOMHKA,
BKAIOYUTEAHO Ype3 CEPHO3HU CMYIIIEHUS B KopaboraaBaHeTo 1pe3 OpMy3KUd
IIPOTOK, IIPEKBbCBAaHUA BBB BEPUTHTE Ha [OOCTaBKH, 3aBHCEIM OT
OAM3KOM3TOYHU MAapIIPyTH HWAM PEeCypCH U 3HAYUTEAHO IIOCKBIIBAHE Ha
€eHepruiHuTe pecypcu. Haaume e pHCK OT OOIBAHUTEAHA €CKasalldsd U
BBBAMYAHE Ha APYTH AbPKaBH OT BAU3KHA U3TOK.
[locoyeHnTE TEONOAMTHYECKH PHCKOBE MoOraT nOa [A0BedaT [0 yBEAWYEHU
OollepaTUBHHU pPa3xOlM, BHUCOKa HWH(AaIHus, HaMaseHa HopMa Ha Iedasda,
3a0aBsHUS B IIPOU3BOACTBOTO HAU JOCTAaBKHUTE 1 HAMaA€HO ThbPCEHE OT CTpaHa
Ha Om3Heca. Bcuuko ToBa MOXKe [a HaMaAu aneTuTa 3a (PUHAHCHpPaHE IIpe3
KallUTaAOBUTE Ia3apH, BKAIOYUTEAHO d4pe3 [PO, kKakTo W pga HaMmaau
CTOMHOCTTA Ha (PUHAHCOBUTE AaKTHUBHU. BrIpekn 4Ye [Ipy:KEeCTBOTO CAEOU
0TOAM30 Te3U Pa3BUTHS, 324 [a Ce afallTupa KbM IIPOMEHSIIUTE CE YCAOBHUS, HE
MOXKE [a Ce rapaHTHpa, 4Ye Te3Hd YCHAUL IIle T'o HIpearnas3saT Ha'bAHO OT
HeOAATOIPUATHH Pa3BUTHL, I[IPeABU [IPHUCHIIATA HENPenCcCKa3yeMOCT Ha
T€OIIOAUTHIECKUTE CHOUTHS.

v Honumuuecku puck
PuckbsT OoT moamTHMuecka HeCTaOHMAHOCT, 4YE€CTH IIPOMEHH B IIpOBeEXAaHaTa
MKOHOMHYECKa U €HepruiiHa IIOAUTHKA, KAKTO U OT T€OIIOAUTHYECKU CHOUTHUS
U KOH(AUKTH, KOUTO MOraT Ja JOBeAaT A0 BAOIIIaBaHE HA MHBECTUIIMOHHUS
KAUMaT U Ha YCAOBUSTA 3a OCBIIECTBSIBAaHE Ha CTOIIAHCKa [OeWHOCT,
BKAIOYUTEAHO B CEKTOpa Ha BH300OHOBIEMHUTE €EHEPTUUHU U3TOYHHUIIH.
[Ipe3 mocaegHuTEe 3 TOOAWHH IIOAUTHYECKATa KOHIOHKTypa B CTpaHaTa €
Oeass3daHa oOT T1IpeobaazmaBalia moAuTudecka Kpumsa. Caen mopenuiia ot
U3BBHPEIHU HU300pPH M IBATHU IIEPUOAN Ha CAysKeOHa BAACT, IIpe3 AEKEeMBPU
2025r., npaBuTeACTBOTO Ha PoceH 2Keaa3KoB nmogaae ocraBka. B HagaaoTo Ha
Mait 2026 r 6e n3b6paHO HOBO ITPAaBUTEACTBO Haudeao ¢ PymeHn PazeB, kKoeto ce
OoTAMYaBa C TOBa, 4Ye IapTHUsSTa HOCHUTEA Ha MaHaTa Ha HaCTOAIIOTO
IIPaBHTEACTBO HMa MHO3MHCTBO B IIapAaMEHTa, KOETO KBbM HACTOAIIUST
MOMEHT MpEArioAara H3BeCTHAa CTAaOMAHOCT U 3aBBbpIIBAaHE Ha IIbAEH
YEeTHUPUTOAUIIIEH MaHIAT Ha IPaBUTEACTBOTO.
[IpucbrequHaBaHe Ha Bbparapud KbM €BpO30HATa OT HAYaAOTO Ha roguHAaTa €
aKT C OTPOMHO IIOAUTHYECKO 3Ha4Y€HHE, HO INpoabAXKaBa [la € CBBbP3aHO U C
MHOI'0 IIpeqU3BHUKATEACTBaA. Te ca IOpPOAEHU HE caMO OT IPOABbAXKABAIIUTE
pedopmu B Brarapus, kaTo 4acT oT Ipolleca Ha mHTerpainudg B OOILIHOCTTA,
HO U OT AUHaMHUKAaTa Ha pa3BHUTHE Ha IIPOLIECUTEe Ha HHTerpaiys B camus EC.
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Te3u mpolecu ca CBBP3aHU CHC CEPUO3HU IMOAUTHYECKU, UKOHOMHYECKHU U
HHCTUTYLIUOHAAHHU IIPOMEHH, KOHTO TPYAHO ycOogBaT [Oa CBbBMECTAT
HHTEPECUTE Ha BCUYKU CTPAHU-YACHKH. Hama rapaHnug, 4e Te3H MPOLEeCH II1e
IPUKAIOYAT YCIEITHO HUAU, Y€ HAIIMOHAAHUAT UHTepeCc Ha Bbarapusa e 6bae
rapaHTupaH. Hama rapaHius u, 4e HIMa A ce CTHUTHE 33abADOYaBaHe Ha
[OE3WHTETPAllMOHHUTE HACTPOEHHYId B pPaA3AWYHHU CTPaAHH OT CHIO03a, KOETO [a
Opean3BUKa CEPUO3HU IOAUTHYECKHU U UKOHOMHUYECKU CHTPECEHUS 32 BCUUKU
CTPaHU-YAEHKHU, BKAIOUUTEAHO Bharapud.
N3BBH KOHTEKCTa Ha dYAeHCTBOTO B EC B BBTPEUNIHONOAUTHYECKHUTE
TPYAHOCTHU, ObATAPCKATA IMMOAUTHUYECKA CHCTEMAa € ysI3BHMa U 3a €eBEeHTYaAHU
MKOHOMHYECKH TPYAHOCTH, COIIMAaAHA  HeCTabMAHOCT, OpraHu3upaHa
IPECTBITHOCT ©W Kopynous. EaHa TIIoTeHIIMasHa  HeCcTaOMAHOCT Ha
WUHCTUTYIIUHUTE B [Ibp3KaBaTa MOXKe [Oa HMa 3HAadYUTEA€H HeOAarompusTeH
epekT BBPXy mAediHocTTa Ha EMUTeHTa, OIEpaTUBHHUTE pPe3yATaTH U
PUHAHCOBOTO MYy CHCTOSIHHUE.

v HHpAAUUOHEH pUuckK
PuckbT OT moBHIIIaBaHEe Ha OOIIOTO PaBHUIIE HA IIEHUTE B HUKOHOMHKATA,
KOETO yBEANYaBa OIIE€PATUBHUTE U HHBECTUIIMOHHUTE pa3dxonu Ha EMureHnTa u
Ha [apyzKecTBata OT [pymara (BKAIOYHTEAHO pa3xoauTe 3a obopyaBaHE U
CTPOUTEAHO-MOHTaXXHU JEeHWHOCTH 10 TIIPOEKTUTEe B cdepaTra Ha
BB300HOBAEMHUTE €EHEPTUHHU U3TOYHHIIN) U HaMaAsdBa peasHaTa JO0XOAHOCT OT
WUHBECTHUIIUUTE, BKAIOYUTEAHO peasHaTa MJOXOMHOCT Ha obauraipmoHepurte. [1o
JaHHU Ha HalmoHaaHHS CTATHUCTUYECKU WHCTUTYT TOAUIITHATA UHQAAIIHS
npe3 oHU 2026 1. e 5.4%, cpegHOoTOMUINTHATA 3a Hepuoda oau 2025 — oHU
2026 1. e 5.1%, a HaTpynaHaTa UHQAAIUS 3a [IOCAEIHUTE II€T T'OAUHU JOCTHUTA
43.3%. HezaBucuMo 0T HaOAIOZaBaHOTO 3abaBsgHe Ha TOAUIIHULA TEMII,
HaTPYHIaHOTO IIOBUIIIEHNE Ha IIeHOBUTE PaBHUIIA OKa3Ba TPacH e(PeKT BBPXY
pasxoaute Ha EMuTeHTa U Ha ApyxKecTBaTa oT ['pymnarta, KaTo HE MOXKeE [a Cce
[aje rapaHIiys, 9e HH(PAAIIMOHHUST HATHUCK HSIMa [1a Ce Bb30OHOBH.

v AuxeeH (nasapen) puck
PUCKBT OT HEOAATONIPUATHH H3MEHEHHs B I[Ia3apHUTE AHUXBEHH PaBHUIIA,
KOUTO OCKBIIIBAT (pUHaHCHpaHeTo Ha EmMureHTa. AMXBaTa 110 HacrosIilaTa
eMHUCHS O0AUTAIIHUH € ITAaBalia U € 00Bbp3aHa ¢ 6-meceudnuss EURIBOR. B Ta3zu
BpB3Ka, TpalfHO MMOBUINIaBaHE Ha ITa3apHUTE AUXBEHU MPOIEHTU OH JOBEAO U
[0 HapacTBaHE Ha pa3XoauTe 3a AUXBU Ha EMuTeHTa, ChOTBETHO HaMaAsiBaHe
Ha pe3yATaTta OT MOeHHOCTTa My U 3aTPydHEHUd IIpu oOCAyKBaHe Ha
MAQIIIAHUATA II0 HACTOAIATa O0AUTAITMOHHA eMUCHd. T03H PUCK € OrpaHudYeH
B 3HAYUTEAHA CTEIleH OT OOCTOSTEACTBOTO, Y€ CBhLAACHO YCAOBHATA HAa
O0AMTaIlMOHHUA 3aeM € IIpeABHUAEH MaKCHMaAeH pa3Mep (TaBaH) Ha
obAXKUMaTa aAuxsBa ot 7,50 % Ha roguniHa 0asza, mopamyd KOeTO BB3XOMISINO
nBuxkeHue Ha EURIBOR He 0u moBeAO OO0 HEOTpaHHMYEHO HapacTBaHeE Ha
AUXBeHaTa TexKecT 3a Emurenra.

v KpedumeH puck Ha Bvnzapus
KpenuTHUAT PUCK Ha CTpaHaTa € CBBbP3aH ChC CIIOCOOHOCTTA Ha abpKaBaTa
[a moracsiBa PeAOBHO 3aIbAYKEHHUSATA CH U CE€ OLIEHSBa OT CHENHaAU3HUpPaHU
MEXIAYHAPOAHU PEUTHHIOBU areHuuu. HWBOTO Ha CyBEpeHHHS KPEOUTEH
PEUTHHI OIIpeleAd pHCKOBaTa IMpPeMUs, IIPU KOSTO MObpxKaBaTa U
UKOHOMHYECKUTE areHTU B Hes MNPUBAMYAT BBHIIIHO (PpUHAHCUpPAHE — IIO-
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BHCOKHUAT PEUTUHT BOAM, IIPU PaBHU APYTHU YCAOBHUL, N0 MO-OAaronpusTHU
AVIXBEHH paBHHIA, a IIOHHXKaBaHETO My OCKBbIgBa (GHUHAHCHUPAHETO.
[IpucrenmaaBaHeTo Ha PenmyOamka Bwarapus KpM eBpo3oHaTa OoT 1 sHyapu
2026 r. ce oTpas3u OAATONPUATHO BBHPXY OLIEHKUTE Ha areHIIUUTE U II0A00pHU
MIO3UIIUUTE Ha CTpaHaTa Ha MEXAYHapOAHUTE ABATOBHU Iaszapu. [loTeHIInasHO
I10-HATATBIIIHO IOBHUIIaBaHe Ha KPEeOUTHHUd peHTHHT Ha Brwarapus Ou mmaaso
IIOAOKHUTEAHO BAUSIHHE BBHPXY lleHaTa Ha (pUHaAHCHUpaHeTo Ha [Ipy:KecTBOTO,
[IOKATO €BEHTYaAHO IIOHUXKaBaHe OM OCKBIIMAO JOCTHIIA MY [I0 I'BATOB PeCypcC.
KsMm marata Ha Hacroganmd [JOKyMEeHT KPEeOAUTHUST PeUTHHT Ha Brearapuda e
KaKTO CA€IBAa:

PeHTHHroBa areHIHs HaTa J’bATOCPOYEH PEHTHHT IlepcnmekTHBA
S&P Global Ratings 15.05.2026 BBB+ IIOAOXKHUTEAHA
Moody's Ratings 24.01.2025 Baal crabuaHa
Fitch Ratings 27.03.2026 BBB+ crabuaHa
Scope Ratings 29.05.2026 A- crabuaHa
Morningstar DBRS 20.02.2026 BBB (high) crabuaHa

Hzmounuk: MuHucmepcmeo Ha ¢puHaHcume
v Puck om ¢popcmarkopHu cbbumusn

PuckeT oT HacTBIBaHEe Ha NPUPONHU O€ACTBUS, ITAHAEMUU, aBaAPUU U APYTH
U3BBHPEIHU OOCTOATEACTBA HM3BBH KOHTpoaa Ha EMureHTa, KOUTO MOraT aa
3aTPyAHAT OCBIIECTBIBaHETO Ha AeHHOCTTa, na 3abaBaT peasusaliydra Ha
IIPOEKTUTE Ha ApYyzKecTBaTa OoT ['pymnara U ga oKaskaT HETaTHBHO BAUSHUE
BBPXy (PUHAHCOBOTO UM CBHCTOSIHUE.

KbM pmaTtata Ha PerucrpanoHHUS OOKYMEHT B CTpaHaTa HIMa HACTBIINAR
dopcMazkopHU CBOUTHS, HIMa OCTATHYHO BAHSHHE Ha naHaemusaTa COVID-
19, HO mpoabAKaBaIIaTa Bede IIOBEYE OT YeTHUPH TNOAHMHU BOEHHA CHUTYAaIlUs
Mexay Pycua m YkpaliHa, KakToO U €eCKasalludTa Ha HAIIPEXEHHUETO U
KOH(AUKTHUTE B BAM3KUS H3TOK Ca CBHIIECTBEHU PUCKOBU (PAKTOPH.

He e BB3MOXKHO Oa ce HampaBH IIpeABapUTEeAHA OIlEeHKa [JaAu M Kak
€BEeHTyaAHUTE (POPCMaZKOPHU CHOUTHL U CHOTBETHUTE PHUCKOBHU (paKTOpU OHxa
oKa3BaAU BAHgHHE Ha EMuTeHTa M HAa (PMHAHCOBUTE MYy PE3yATATH.

2.2. PUCKOBE, CIIEIIH®PHYHH 3A EMHTEHTA

PuckoBere mpousthyamniu oT (pakTOpHU U IIPOMEHH, Kacaelld MHPSKO CaMOTO
[pyxectBo. Te ce oTHaAcAT KOHKPETHO A0 HETO U BBPXY TAX B HaM-roAaMa
CTEIIeH TO MOJKe [1a OKa3Ba BAHSHHUE

PuckoBere, crieliuUIHU 3a APYKECTBOTO CAa:
v Puck om u36op Ha Henooxoodsuia nas3apHa cmpame2ust

Brpaemmmre medyasbu ¥ MKOHOMHUYECKaTa MEHHOCT Ha EMUTEHTa 3aBUCAT OT
cTparerusita, u3bpaHa OT BHCIINA MEHUIXKBLPCKHU EKUII Ha KOMIIAHUSITA.
N300pBbT HA HENMOAXOAdINA ITa3apHa CTPATEryusd MOXKe Oa J0Beae M0 3aryOwu.
CaemBa ma ce uMa IIPEABUM, Y€ MEHHIKBPCKHUAT €KUM Ce CTPEMH aa
yIpaBAsiBa PHUCKa OT CTPATETHYECKHU T'PEIIKH Ype3 HEeIIPEeKbCHAT MOHUTOPHHT
Ha Pa3AMYHUTE €Talld IIPHU H3II'bAHEHHE Ha WHBECTUIMOHHATA CTPATEeryus U
pesyaTaTuTe OT Hed. ToBa € OT U3KAIOUHUTEAHA BaXKHOCT, 34 Ja MOXKE Oa Ce
pearupa CBOEBPEMEHHO, aKO € HeoOXoauMa IPOoMsSHa Ha OMNpPEAeACH eTall B
IIAaHa 3a CTpaTerudeckKo pa3BuTHe. HeHaBpeMeHHHTE UWAHM HEYMECTHU
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IIPOMEHH B CTPATETHsATA CBIIO0 MOTAT /14 OKaXKaT CBHIIECTBEH HEraTUBEH e(PEKT
BBHPXYy OeHHOCTTA Ha KOMIIAHHUATA, OIIEPATUBHUTE PE3YATATH U (PUHAHCOBOTO
CcbCTOSHHE. PeJOBHOTO M3roTBsHE Ha KadeCTBEHHU I1a3apHU IIPOyUBAHUS IIle
IIOMOTHAT 3a B3eMaHe Ha aZleKBATHH U OOOCHOBAHU pPELIEHHUsS OT CTpaHa Ha
MEHUKMBHTA, TaKa Y€ PHUCKBT OT HEHABPEMEHHU U HEIIOAXOSIIH PelIeHUs
na 0pae CBeIeH 40 MUHUMYM.

v’ PuckKoee cebp3aHu ¢ deliHocmma HAa dbuWepHume u acouuupaHume
opyrxcecmea

BB3MozkHO € B Obpaelle IpUA0OOUTHTE IBIIEPHU 1 /AU aCOITUUPAHU OPYKECTBA
[oa He TeHepupaT MNpeABUAEHUTE IedaAdbu u/UAM ga UMaT HEeoOXOIUMOCT OT
JOOI'bAHUTEAHO (PUHAHCHpPaHEe, KOETO MAPYKECTBOTO Oa TpsOBa MOa OCUTYPH.
ToBa MoOzKe ma moBene M0 MOHUKEHUe Ha (pHHAHCOBUTE pe3yATaTH Ha ['pymara
KaTo IgA0, TIopanu ¢akra, 4Ye EMuUTeHTHT Ie TpsbdBa [ma HU3BBPIIU
IIpepasnpeeseHre Ha pasnosaraeMuTe cu pecypcu. OCHOBHUTE PUCKOBE U
HECUTYPHOCTH, IIPe/] KOUTO ca U3MIPaBeHU MBIIEPHUTE ApyKecTBa Ha ['pymnara,
ca pPHCKOBe, TUIIMYHU 3a CEKTOpPUTEe, B KOHUTO Te€ (QYHKIHOHUPAT -—
BBH300HOBAEMHUTE €HEPTUHHH HN3TOYHUIIM, [IPOEKTUTE 3a IIPOMU3BOACTBO HAa
Bozmopon u apyru BEU TexHOAOrMH, KaKTO W HHBECTUIIUHTE, PA3BUTHETO U
BHepPSABAHETO Ha TEXHOAOTWYHU HHoBanmu. Hapenm c¢ ToBa mbliepHUTE
OPYyzKeCcTBa ca M3AOKEHU M Ha OOLIU PUCKOBE, TUIIMYHHU 32 BCUYKH CTOIIAaHCKHU
cyOexkTH B cTpaHarta. [Ipuxomute, (PUHAHCOBHUAT PE3yATaT U CTOMHOCTTA HA
asinoBetTe Ha [lpyskecTBaTa Morar ga OpaaT HEOAAronpuUsaTHO 3acerHaTH OT
MHOKECTBO (PaKTOpPH, KaTo:

e Puckose, c8bp3aHU C UHBECMUPAHEMO 8 NpoeKmu 3a NpPou3eoo0cmaeo
Ha 8000po0 u Opyeu BEH mexHonozuu.

PasButrero Ha TIIpoeKTH B cdepaTa Ha BbH300OHOBAEMUTE €HEPrUHHHU
U3TOYHHUIIM U IIPOU3BOACTBOTO Ha BOAOPOZ € CBBP3aHO CBC 3HAYUTEAHA
3aBHCHMOCT OT peryAaTopHaTa paMKa, IIPOLEAYPHUTE II0 paspellaBaHe,
IIPUCBEAUHABAHETO KBM €HepruiiHata HHMPACTPYKTypa, HAAHUYHETO Ha
drHaHCHpaHe, KaKTO M OT AWHaMHKaTa Ha IIEHUTE Ha €AEKTPOEHEPTUdTa,
obopyaBaHETO M CTPOHUTEAHO-MOHTaXKHHTe aedHocTH. HebaaronpuaTHuU
IIPOMEHN B HOpPMaTHBHaTa ypeaba, 3abaBaHUA I[IPH peasusanusaTa Ha
IIPOEKTUTE, IIOBUIIIABAHE HA MHBECTHUIIMOHHUTE Pa3XOAH, OTPAHUYEH JOCTBII
10 MpexKoBa HHPPACTPYKTYPa, TEXHOAOTUYHH 3aTPYAHEHUS UAM IIO-HHUCKA OT
oYakBaHaTa HKOHOMHYECKa €(EKTHUBHOCT MoOraT [a OKaxKaT HEraTHBHO
BAUSGHHE BBPXy AeHHOCTTA, (PHUHAHCOBOTO CBCTOSHHE U PE3YATATHUTE Ha
I'pyniara.

e Puckose, ce8vbp3aHU C uHsecmuyuu, passumue u euedpﬂeane Ha
mexHoJsito2uuHU uHoeauyuu.

[eliHoCcTTa HaA 4YacCT OT MOBIIEPHUTE APYKECTBA € CBBhp3aHa C HHBECTHIINH,
pa3BUTHE U BHeApPSBaHE HAa TEXHOAOTUYHU PEIIEHUs, IIPU KOUTO CHIIECTBYBa
PHUCK OT 3abaBdHE HWAMW HEYCIIEIIHA peaAu3allds Ha OTIEAHU IIPOEKTH,
TEeXHOAOTUYHO OCTapsiBaHe, IT0-BUCOKH OT MAAQHUPAHUTE Pa3X0IH, OTPaHUYEHA
rnazapHa IIPHUAOXKHMOCT HAW HEAOCTATHhYHO THPCEHE Ha pa3paboTBaHUTE
penrenusd. CEeKTOPHT € CHAHO 3aBHCHM OT HAAHMYHUETO Ha KBaAUQUIIUPAHU
CIIEIIMAAWCTH, [OCThIIA MO0 KAaIlhuTaAa, [apTHBOPCTBA C HWHAYCTPHUAAHU U
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TEXHOAOTHUYHH KOHTPATE€HTH, KAKTO U OT IIAOCTHATA MHBECTHIIMOHHA Cpena.
[Ipu HeOGAATOIIPHUATHO Pa3BUTHE HA HAKOH OT HocodeHuTe parTopu [pyrara
MOJKE [1a OTUETe II0-HUCKAa BB3BPHIIAEMOCT OT HallpaBEHUTE MHBECTUIIUU HUAU
HeoOXOIUMOCT OT obe3lleHKa Ha yJacTHdaTa CH.

v OnepauuoHeH puck
OrnepallMOHHUST PUCK MOXKE [Ia Ce OMPEAEAN KAaTO PUCK OT 3arybu B pe3yATaT
Ha HeaaeKBaTHU HAU HepadOTeIly BBTPEIIHU IIPOIIECHU, XOpa HAH CHOUTHUS.
OCHOBHHSAT PHCK € CBBP3aH C B3EMaHETO Ha IOTPEIIHH HHBECTHIIMOHHHU
pelleHus, KOUTO Ouxa MOTAUW [Ja [OoBemaT A0 3aryou 3a [pyKecTBOTO,
PECIIEKTUBHO HEroBUTE akKLMoHepH. [lopanu Taszu npudynHa, EMUTEHTHT €
pazpaboTHA MEeXaHU3MH 3a KOHTPOA U YIIPaBA€HHE Ha OIEPAIlMOHHHS PUCK.
Maxkap d4e [Ipy>KeCTBOTO HMa 3HAYUTEACH HATPyIllaH OIINUT, B3€EMaHETO Ha
TPEIIHY MEHUIZKBPCKHU U UHBECTUIIMOHHU PEIIeHUs He MOXKE [1a CE OTXBBPAH
KaTO BEPOATHOCT.

v Puck, cebp3aH ¢ Hecu2ypHOCmMma no OomHouleHue Ha OCusYypsieaHe

Ha Heobxodumomo puHaHcupaHe

To3u pUCK IpoU3THYA OT HECUTYPHOCTTA II0 OTHOIIEHHE Ha HabaBAHETO Ha
HeoOXOAUMUTE CpeAcTBa 3a (PHHaAHCHUpPaHE Ha WHBECTUIIMHUTE Ha EMureHTa.
[Ipu HEBB3MOXKHOCT 3a OCUTYpsSBaHe Ha HYXKHOTO (PUHAHCUpPaHE BCHUYKH
IAQHUPAHU MHBECTHUIIUH II1e TpsAOBa na 0bIaT OTAOKEHU BB BPEMETO, JOKATO
Ce OCUTYpPSAT HEOOXOAUMHUTE CPEACTBA 3a (PUHAHCHUPAHETO UM, KOETO OT CBOS
cTpaHa Ou 3a0aBHAO pa3BUTHETO Ha EMUTEHTA U [OBEAO OO IIPOIIYCHATHU
OA3HU. [Ipy’KecTBOTO MOXKe Oa IIPOIIyCHE peasu3VupaHe Ha HU3TOOHU CIEAKH,
KOUTO Oa ObAaT OCBIIIECTBEHU OT KOHKYpPEeHTH. ToBa OM MOTAO Oa IIOBAUSE
BBPXy OBOEIIMTEe MEePCIEeKTUBH 3a pa3BUTHEe Ha EMuTeHTa, KakTo U Ha
OYaKBaHUTE PEe3yATaTH OT HeroBatTa AedHocT. C Iiea Ja ce MUHUMU3UpPA TO3HU
PUCK, I1Ie Obae U3BBPIIBAHO CTPUKTHO ITAAHUpPaHE Ha OBACIUTEe UHBECTHUIIUU
U HyXK7aTa oT (pUHAHCHUpaHe, 3a Oa OpoaT IIpealpueMaHUd HaBpPEMEHHU
OeHCTBUS IO OCUTYPSBaHETO My, TakKa dYe Oa He ce CTHUra A0 3abaBgHe Ha
JENHOCTTA U IIPOILyCHATH IIOA3H.

v Baeucumocm om Knro408U caylycumenu
BusnecwT Ha ['pyniara € 3aBHCHM B U3BECTHA CTEIIEH OT IIPHUHOCA Ha OIIPEAEACH
Opol AmuIla, ydacTBallld B yIPABUTEAHUTE M KOHTPOAHU OPraHU U BUCHIULA
MEHUKMBPHT Ha EMUTEHTa W Ha HEroBUTE MIBIIEPHU [ApyzKecTBa. Hsama
CUTYPHOCT, Y€ YCAYTHTE Ha TO3U “KAIOYOB” IIEPCOHAaA IIle ObaaT U 3a B Obaere
Ha pasrnosoxkeHue Ha [pymara. Konkypenuusara B bBbarapua u Ha
eBpoIeNcKHUd ma3zap Mexay paboTogaTeAuTe OT CEKTOpa Ha BB300OHOBSIEMUTE
€HEePTUHHN W3TOYHUIIM, BOOOPOOHHUTE TEXHOAOTHH U [OPYTHU CEKTOPH 34
Ka4eCcTBEH IIEPCOHAaA € CepHo3Ha. YCIeXbT Ha ['pymara e 3aBHUCH, OTYACTH,
OT HelHaTa CIIOCOOHOCT [1a 3abp3Ka U MOTUBUPA TE3U AUlla. HeBB3MOKHOCTTA
Ha ['pynara ga nogabpskKa JOCTATBYHO ONMHUTEH U KBAaAU(UIIUPAH [IEPCOHAA 3a
MEHUIIK'BPCKHU, OTIEPATHBHU U TEXHUYECKHU ITO3UIIUU MOKE /1a UMa 3HAYUTEAEH
HeOAaronpudTeH e(geKT BBPXy MOeHHocTTa Ha [pynara, omepaTHBHHUTE
pe3yATaTu u PUHAHCOBOTO ¥ cbeTosiHUE. [loHacTodaleM ['pyrnara He moaabpka
3acTpaxoBKa ,KAIOUOB IIEpPCOHAA".

v PuckK, C6bp3aH C NPpUueAuUaHEe U 3a0bprKaHe HA KeanudpuuupaHu

Kaopu
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BusHecsT Ha [pyzKECTBOTO € 3aBUCHUM B H3BECTHa CTEIEH OT IIPHHOCA Ha
ompeneAeH OpPoOH AMIA, yJacTBAIll B YIPABUTEAHUTE U KOHTPOAHH OPraHU U
BHUCIIIUS MEHUKMBHT Ha EMHTEHTa M Ha HETOBHTE IBIIEPHH APYKECTBA.
Hama curypHocT, 4e yCAyTUTe Ha TO3H ,KAIOYOB” IIEPCOHAaA IIle OBpaaT U 3a B
Obaele Ha pa3norokeHue Ha [pykectrBoTo. KoHKypeHnara B Brarapus 1 Ha
€BPOIIEHCKHUS I1a3ap MeXAy paboTogaTeAuTe 3a KadeCTBEH IIEPCOHAA €
cepuo3Ha. YcrexbpT Ha J[py>KecTBOTO IIIe 3aBUCH, OTYaCTH, OT HeroBaTa
CITOCOOHOCT ma 3aabpzKa M MOTHBHUpPA Te3U AUlla. HeBB3MOKHOCTTA Ha
JpyzKecTBOTO aa Ioaabpka AOCTATHYHO OIMUTEH M KBAAU(UIIMPAH IIePCOHAA
3a MEHHIXKBPCKH, OIEPAaTUBHU U TEXHUYECKHU IIO3UIIMHU MOXKe [Ja HuMa
3HAYHUTEAEH HebaaromnpusTeH egeKT BBPXy HAeHHocTTa Ha [py:KecTBOTO,
OIIEPATUBHUTE PE3yATATH U (PUHAHCOBOTO MYy CHCTOSHHUE.

v" Heemuu4HO U HEe3AKOHHO noeedeHue
Puck ot ochIllecTBABaHeE Ha CAEAKH OT UMETO U 3a cMeTKa Ha EMureHnTa, KOUTO
IIPOTHUBOpPEYAaT Ha 3aKOHA M Ha eTUYHOTO IToBeAeHre B OpaHIina. KsM MoMeHTa
[pyzkecTBOTO He ce € COANBCKBAAO C TAKMBa Ka3yCH BCAEICTBHE Ha n3bopa Ha
IIOXOOAII EKUII OT CIIEIIMAANCTH;

v AuxeeH puck
AVMXBEHUAT PHUCK NPEACTABASIBA IIOTEHIIMAAHUAT HeraTHBEH e(eKT BBPXY
negasbara Ha [IpyzKeCTBOTO OT MOKAYBaHe Ha ITa3apHUTE AUXBEHHU ITPOIIEHTH.
Axo EMUTEHTHT (pUHAHCHUPA HHBECTUIIMHUTE CH C IPUBACYEH 3a€MEH KallTUTaA
C IIAaBalll AMXBEH IPOIIEHT, TO IPH [OKa4YBaHe Ha AUXBEHUTE pPaBHHUIIA,
OPYKECTBOTO IIle TeHepupa II0BedYe pa3xoou 3a AHUXBH. ToBa Ille HMa
HeOAaronpuaTeH e(peKT BrpXy nedasbara Ha Emurenta. [Ipu HyzKa TO3U PHUCK
MOXKe na Obae ynpaBASBaH 4Ype3 HM3IIOA3BAHETO Ha XeIKUpAall (PUMHAHCOBU
WUHCTPYMEHTH KaTO AUXBEH Cyall.

v KpedumeH puck
KpeouTHUAT PHUCK € CBBP3aH C HEBB3MOXKHOCTTA Ha EMHTEHTa ma u3naalia
HaBpeMe, YaCTHYHO UAH ITbAHO 33 bAKEHHUSTA CHU I10 IIPUBACYEHU CPECTBA.

v KonmpazeHmeH puck
B uacTt or cBosTa MHBeCTHIIMOHHa U ¢uHaHcoBa AetiHoct ,BEWU MHBECT
XOANIVHI Al mooappska B3aUMOOTHOIIIEHUSI C MHOXKECTBO BBHIITHHU AUIA —
OPYKEeCTBa, B KOUTO HHBECTUPA HAU KOUTO (PUHAHCHUPA, KOHTPAreHTHU IIO
coeAku C (PUHAHCOBU aKTUBU W HWHCTPYMEHTH, OABXKHUIM II0 B3eMaHUd,
KOHCYATaQHTH, MOCTABYUIIM HaA YCAYTHU, 0QHKW, UHBECTHIIMOHHU ITIOCPEIHUITH,
KaKTO U IIAPTHBOPHU II0 IIPOEKTU B 00AACTTA Ha BH30OHOBAEMHUTE €HEPTUHHU
U3TOYHUIY, BOJOPOMAHUTE TEXHOAOTHMU U TEXHOAOTUYHHUTE UHOBAIIUH.
CrpuiecTByBa PHUCK HacpellHaTa CTpaHa Oa He U3I'bAHH CBOUTE IOTOBOPHU
3abAYKEHUS — Oa He 3allAaTH IBbAKUMH CyMH B CPOK, Ja He o00cAysKBa
OpeaocTaBeHO (PUHAHCHpPaHe, [a He H3II'bAHH YCAOBHUL II0 MOOTOBOP 3a
npugobuBaHe HWAUM IIpodazkba Ha ydacthe, (PUHAHCOB HHCTPYMEHT HAU
B3eMaHe, na He IIPeoCTaBH JOTOBOPEHA YCAyTa UAU Aa 3a0aBU U3II'BAHEHHETO
Ha MPOEKTHU aHTaXKUMEHTH. EMUTEHTHT Il ceé CTPEMHU 1a MUHUMHU3UPA Te3U
PHUCKOBE 4Upe3 MNpeaBapUTEAeH aHAAWU3 U IIOA00pP Ha KOHTPATEeHTUTE, C KOUTO
BAM3a B JOTOBOPHH OTHOIIEHUS, TEKYIIO HaOAIOZIEHHE Ha €KCIO3UIIUUTE KbM
TSIX, KAKTO U Ype3 BKAIOUBAHE Ha JOTOBOPHU KAAy3H, 00e3TeYeHUs, HEYCTOMKHU
U IPYTH ME€XaHU3MH, KOUTO [a OTPaHUYAT BEPOSITHOCTTA OT HEU3I'bAHEHUE U
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Ja KOMIIEHCHPAT HETATUBHUTE ITOCAEAUIM 3a EMHUTEHTA IpH HACTBIIBAHE HA
TaKOBa HEU3II'bAHEHUE.

v AuxeudeH puck
AMKBUIIEH PUCK 3a [[py:KECTBOTO MPENCTABASIBA HEBB3MOXKHOCTTA A [TOKPUE
B CPOK 3aIbAXKEHHATA CH MMOPaIM HEJOCTUT Ha IMApPUYHH CPENCTBA — TOBa
Cch3/1aBa MIPEAIIOCTaBKa 3a yBpeXkaaHe Ha peryramnusara Ha Emurenra. [Topaau
Taszu NOpUYMHa, KoMIlaHusgTa IIpHAara I[OAXOMH, KOMTO M[a OCUTLYPH
HEOOXOUMUSI AMKBH/IEH PECYPC /1A C€ MOCPEIIHAT HACTBIIUAUTE 3aIbAYKEHUS
[P HOPMAAHH HAM CTPECOBH YCAOBHSI C IIEA IIPENOTBPATSIBAHE HACTHIBAHETO
Ha 3HAYUTEAHH 3aryou Ha [Ipy*KeCcTBOTO.

v Puckoee, C6bp3aHU CbC CKAIOUEAHE HA COEeNKU CbC CE6bP3AHU NUUA,

ycnosusima HA KOUMoO CA PAas3iudyHUu om nasapHume

To3u pucK ce u3passgBa B CKAIOYBAHETO Ha CAEAKH ChC CBBP3aHU AUILA,
KOHUTO C€ CKAIOYBAT IIPH YCAOBHA Pa3AHMYHHU OT IIa3apHHUTE, KOETO MOXKE aa
[oBeze N[0 3aryOom U Apyry IeTH 3a [Ipy>KecTBOTO, PECHEKTUBHO HETOBUTE
akImoHepu. MeHHKbPUTE IIle Clla3BaT 3aKOHUTE W Hal-moOpuTe MpaKTHKU
3a pas3KpuBaHe U HM30srBaHe Ha KOH(MAHKT Ha HUHTEPECH, a IPU BH3HHUKBaHE
Ha TaKbB — [Oa IO pPa3KpHUAT CBOEBPEMEHHO II0 Ha4WH, [OOCTHIIEH 3a
HUHBecTUTOpPUTE. AKO OBbZle pa3KpHUT ITOTEHIIMAAECH KOH(MPAUKT Ha UHTEPECU OT
CTpaHa Ha HAKOH oT 4aeHoBeTe Ha C/I Ha [[pyKeCcTBOTO, CBIIUAT € OJABKEH 1a
Ceé OTTETAH OT AUCKYCHHTE U B3HMMAaHETO Ha PEIIeHHe OTHOCHO AaAeHHUS Ka3ycC.
Karo mny0anyHO [OpyKecTBO EMHTEHTHT caeagBa mna cria3Ba 3aKOHOBUTE
H3UCKBaHHS 3a CAEAKH ChC CBBP3aHHU AHUIA U [1a IIOAYYH oBaacTdBaHe oT OCA
3a OCBIIECTBABAHE Ha CIAEAKH, IMoIaally B ooxBaTa Ha 4A. 114 ot 3IIITLIK.

v PuCKk Om KOHKYPEHUUSL 6 CceKmopa 6 KOUmo 0Opyicecmeomo

onepupa

CekTOpBhT Ha BBH30OHOBIEMUTE €HEPrHHHU HU3TOYHUIIM, BOIOPOIHUTE
TEXHOAOTMH M TEXHOAOTHMYHHUTE MHOBAllMM, B KOHUTO OCHOBHO OII€pHUpPAT
EMuteHTBT M ApyzecTBaTa OT ['pynara, ce orandaBa C BHCOKa CTEIIEH Ha
KOHKYPEHIIUS M AUHAMHYHO pa3BUTHe. [lazapbT Ha IIPOEKTH B obaacTTa Ha
Bb300HOBAEMAaTa €HEPTrHus W IIPOM3BOJACTBOTO Ha BOJAOPOL € CHAHO
KOHKYPEHTEH, KaTO B HETO HAaBAM3aT KAaKTO YTBbPAECHHU €HEPIUHNHH KOMIIaHUH,
TakKa ¥ HOBHU Y4YaCTHHUIIM, KOHKYPHPAIIM CE 3a TEPEHH, MPEXKOBHU KallallUTET 3a
IIpUChbeOUHABaHe, (puHaAHCHpaHe, obOopyaBaHe U KBaAU(HUIIMPAHU
cenuasucTy. Bpaemuar ycrnex Ha [IpyKecTBOTO IIIe 3aBUCH OT CIIOCOOHOCTTa
My [a OCTaHe€ KOHKYPEHTOCIIOCOOHO B CpaBHEHHE C APYTUTE YYACTHHUIIM Ha
razapa 4pes I10-BHCOKa I'bBKABOCT U €(PeKTHBHOCT IIPU Ioa0opa, pa3BUTHETO
U peaan3alyaTa Ha IIPOEKTUTE, B KOUTO HHBECTHDA.

v PucK om npomsiHa é aKuuoHepHama cmpykKmypa

Kem parara Ha Hacrodiua IIpocriekT Ha pPBKOBOACTBOTO Ha
[ py=XeCcTBOTO HE ca U3BECTHH JAHHU 3a IIAQHHpPAaHa [IPOMsSHA B aKIFIOHEpHAaTa
CTpyKTypa. B caygalli Ha mpoMaHa B akKIIMIOHEpPHATa CTPYKTypa B pe3yATaT Ha
KosaTo ce mnpemuHaBaT mocodeHute B JIIIIIK nparoBe uHBeCTHUIIMOHHATAa
obIIHOCT M Haz3opa me O0baaT yBegoMeHH 3a ToBa. ChINIEBPEMEHHO IIPU
3HAQYHUTEAHA IIPOMIHA B aKI[MOHEPHATA CTPYKTypa II€ BBb3HUKHE 3abAYKECHIE
3a HOBUY MazKOPUTApPEH aKIMOHEP [a OTIPaBU THPrOBO IPEAAOKEHUE KBM
OCTaHaAWTE akIMOHEepH, cIasBaliku wu3uckBaHugara Ha 3IIIIIHK #u
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npuaokuMuTe Hapenbu Ha KPH, ¢ koeTo B MakcuMaaHa CTeleH e Obaat
3alllUTEHU UHTEPECUTE HA UHBECTUTOPHUTE.

v’ Pe2ynamopeH puck

Jpy>KeCcTBOTO OCBIIIECTBABA AEMHOCTTA CHU B CHAHO PETryAHpaHa Cpeaa,
OpeaBHUI KOETO € BB3MOXKHO BCAEACTBHE H3MEHEHHE B HAIMOHAAHOTO HAHU
€BPOIIEHCKOTO 3aKOHOAATEACTBO, a C€ YBEAHMYAT Pa3xXOAUTE 3a CIla3BaHE Ha
OIIPEIEA€HU H3UCKBaHUS HAM [a OKaXKe ApPYyr edeKT BBPXy AeHHOoCTTa Ha
HpyxectBoTo. BBpxy mneiiHocTTa Ha [py>KECTBOTO OKa3BaT CHIIECTBEHO
BAUSHHE, KaKTO 3aKOHOIATEACTBOTO B obaacTTa Ha THProBHATA C II€HHU
kumxka (3IIILK, napen6ou Ha KOH u eBporeiicki peraAaMeHTH U Op.), Taka U
OpeaBHU MWHBECTUIIMOHHHUTE HaMEPEHHS 3aKOHOOATEACTBOTO, PETYAHPAIIIO
CeKTopa Ha BB300HOBAeMH eHepruiinu usTouHuiy (BEU), ctpoureacTBOTO M
ITOKYIIKO-IIpofak0aTa Ha HEABUKUMHU HUMOTH (3€MH U CTPail, BKAIOUHUTEAHO
000co0eHu YyacTHu OT crpaau). Pe3ku mpoMeHHU B 3aKOHOAATEACTBOTO MOTaT aa
3a0aBAT U/HUAU OCKBIIAT OTOEAHU ITPOEKTH Ha [IpyzKeCcTBOTO UAHU 114 OTKazKaT
EMuTeHTa OT MHBECTHUILIMOHHU HaMEPEHUS.

2.3. PUCKOBE, CBbP3AHH C PHHAHCOBHSA HHCTPYMEHT

v Puck _om _ Heeb3moixcHocm Ha Emumenma oJda obcayxixea
obnuzauuoHHust 3aem. Kpeoumen puck.

OGAMTAITHOHEPUTE Ca HU3AO0KEHH HA PHUCK IIPU HACTBIIBAaHE HA CBHOTBETHUS
MaexK /1a He MOAyYaT HaBPEME UAHU HU3IHIAO ITOAATAIIUTE UM CE AUXBEHH U/ UAU
TAQBHUYHH TIAQIIAHUS. 3a ga oO0CAy:KBa HACTOSIIMUS ODAWUTAIIMOHEH 3a€eM,
EMUTEHTHT pazyuTa Ha MapUYHU [OTOIM OT CBOSTa HAEHWHOCT. PA3K0O HAU
IIOCTEIIEHHO BAOIlIaBaHe Ha (PUHAHCOBUTE pe3yATaTu Ha EmureHTa Omxa
IOBEAH [I0 HEBBL3MOXKHOCT 3a H3MAAIlAHE Ha AUXBHUTE M TAABHHIATA II0
HACTOSIIHA O00AMTaITMOHEH 3aeM. ToBa OU goBeAa A0 3aryba Ha 4acT UAM Ha
lgAaTa WHBECTHUIIHS, HaIpaBeHa OT OOAMTalIlMOHEPUTE B Ta3u EMucHS.
OneHKaTa Ha KPEOAUTHUS PUCK M3KUCKBa JIETAMAHO IT03HaBaHe Ha OHU3Heca Ha
Emurenra, Ha HeroBaTa (OUHAHCOBAa MIO3UIHS, TEKYIIU MOOXOOH, MaPUIHU
IIOTOIX U IIAQTEIKOCIIOCOOHOCT. BCeKM HMHBECTHTOP TpsabBa ma CH HU3TPanu
obocHOBaHa IIpeAcTaBa 3a OBOEIOTO pasBUTHE Ha EmMureHTa HW 34
BB3MOXKHOCTHUTE MY B ObEIIE 1a TeHEPUPA JOCTATHYHO IIAPUIHH ITOTOLH C IIEA
obcAy:KBaHe Ha IIAAIAHUATA 10 Ta3HU OOAUTAIIMOHHA EMUCHS.

v Puck, cébp3aH ¢ nlauiaHemo Ha niaseaua (Hepukcupana) nuxea
no emucusama

HWuBecTuTopuTre TpAOBa na otderaT, dye BKAuYBaHero Ha EURIBOR kato
KOMIIOHEHT IIPH OIIPENEASHETO Ha BCAKO €JHO OT IIECTMECEYHUTE AUXBEHHU
naaniauudg Ha uzganeaute ot ,BEW MHBECT XOAIWHT A/l cegeMroauramu
obauranyu BOAU [0 IIPOMEHAMBOCT M AUHAMHUYHOCT HpH (OpMHUpaHE Ha
pasMepa Ha OPEACTOANIUTEe B OBAEHIOTO AWXBEHHU IIAAIaHUS, CBIAACHO
IPEeNOCTaBEHUSAT IIOTACUTEAEH I1AQH OT EMuTeHTA.

3aeMbT € 3a CpoK OT 7 (cemeM) FrOAWHU C IIIECTMECEYHHU KYIIOHHU IIAAIllaHUS,
U3YHCAEHU Ha 6azaTa Ha IAaBalll MOAHWIIIEH AUXBEH IIPOIIEHT, paBEeH Ha cyMa
ot 6-meceuen EURIBOR + mambaska ot 2,50 %, HO He mo-Maako oT 5.50% u
He 1oBede oT 7,50% , mpu AuxBeHa KOHBeHIUs [ISMA — peaseH Opoii mHU B
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nepuoia KbM peaseH Opodt mgHu B roauHata (Actual/365L, ISMA - Year).
CroiiHocTTa Ha 6-Meceuynns EURIBOR 3a Bceku miectmecedeH MEPHOL CAEL
II'bPBUS, Ce B3eMa KbM JaTta Ipeaxoxkpaamia ¢ 3 (Tpu) paboTHU AHU maTaTa Ha
CBHOTBETHOTO AUXBEHO /TAABHUYHO ITAAlIaHe. 3a II'bPBUS LIIECTMECEeY€eH I1ePUOT
ce B3eMa croitHocTTa Ha 6-MeceuyHuss EURIBOR 3 (Tpu) paboTHM OHU Hpemu
€eMHUTHpPaHEeTO Ha OOAWTaIlMOHHUYA 3aeM. Taka 3aA0KEHUTE AUXBEHUTE
MIAQIIaHUg B IIOTAaCUTEAHMd IIAAH Ha HacTrodllaTa obOAMralniioHHa eMUCHd ca
o6BBp3aHu Cc mnazapHoTo mnpeacraBgHe Ha EURIBOR, mnpexacraBasBaliio
CPEIHOTO AMXBEHO pPaBHHIIE, IIPH KOETO Hali-roaeMuTe O0AHKH B €BpO30HATA
IIpefsaraT KpaTKOCPOYHO HeoOe3reueHo (puHaHcupaHe rnomexkay cu. Ob0sBaBa
ce exxeqHeBHO B 11.00 4. meHTpasHOEBPOIIEHCKO BpeMe U ImoKa3Ba 0a3zoBara
AVIXBa Ha MeXOyODaHKOBHS IIapH4eH I1a3ap B €BpOo30HAaTa 3a JEIO03UTH B €BPO
3al, 3, 6 u 12 mecena.

B mnepumogm Ha pPEeCTpPUKTUBHA AHMXBEHaTa IIOAUTHKA, T.€. B IIOCOKa Ha
yBeAHYaBaHE Ha AUXBEHUTE PaBHUINA OT CTPaHa Ha eBpoIlelickaTa LIeHTpasHa
6aHKa, ToBa OM HaTOBapHAO AOI'BAHUTEAHO EMHTEHTa C OCHUIypsSBaHETO Ha
OOI'bAHUTEAHU, HW3BBH IIAQHHUPAHUTE CBOOOMHH IIAPWYHU IIOTOILH, 3a [Ja
IIOKpUe HEeOOXOAUMHUTE CYMH 3a AHUXBEHH IIAAIaHUs, KAaAKyAUpPaHU C IIO-
Bucokoro HuBo Ha EURIBOR. Ot npyra crpana, [IpyKecTBoTo 0Ou ce
BB3II0A3BaAO OT CIaJ B AUXBEHHUTE HUBA, onpenescHu oT EURIBOR u Teky1no
[la 3ariaallla I[o-HUCKa AUXBa, B cAy4YaM 4de nmoauTHkara Ha ELIB ce nmpomeHu.
HNuBectuTopute TpAOBa mOa ca HAsSICHO, 4Ye IIPH II0A00€H pa3BOd Ha
HaMmaagBaiuu crtoiiHoctTu Ha EURIBOR 6Ouxa IIOAyYHAU ITO-HHUCKA AHUXBEHA
JOXOTHOCT OT OoOAMTAIUsSITa, HO HE I0-HUCHK OT pasMepa Ha IIpeaBapUTEAHO
oIpeeA€HUsI MUHUMYM, KoiTo € 5.50 % Ha roguinHa 6a3a.
v IleHoBU U NUXBEH PUCK

ColrecTByBa PUCK OT HebOAarompusiTHa IIpoMdaHA Ha IeHaTa Ha obAuranusaTra
Ha BTOPHYEH I1a3ap, KOATO Ce MTBhAXKU Ha MHpPoMsSHa Ha IIpeobramaBaliyTe
asapHU AUXBEHU MPOIIEHTH, OCOOEHO NPU BB3MOXKHH PE3KU ABUKEHUS Ha
EURIBOR B KpaTKOCpOY€EH epHo/, ITopaau pakTa 4ye ,IpUpPaBHIBAHETO  KbM
TEKYyILIUTE [Ia3apHUTE HUBA Ha Ia3apHaTa KOMIIOHEHTA B AUXBEHUI ITPOLIEHT
Ha OOAUTAITMOHHUS 3a€M Ce U3BBPIIBA BEAHDBXK Ha IIIECT Mecella U 9 (PUKCHUpa
3a cAeaBallls IIOAYTOOUIIIEH IIEPUOL, a HE €XXeAHEBHO. KbM marara Ha TO3H
[IpocnekT AuxBuUTe B EBpo3oHaTa ca B HHU3XOASI TPEHI, HOpagu KOETO
AUXBEHUST PUCK 32 UHBECTUTOPUTE B OOAUTAIINH C ITAABAIll AUXBEH ITPOIIEHT €
HaMaAsgBalll U II0-HUCBHK OT Te3u ¢ pukcupaH. OOpaTHO, UHBECTUTOPUTE B
00AUTAITMOHHU €MUCHUHU C (PUKCHPAH AUXBEH MPOIIEHT Ca U3AOKEHU Ha PHUCK,
CBBpP3aH C ITOKa4YBaHe Ha AUXBHUTE B TAOOaAeH Mamiad, B T.9. OT IIOKa4YBaHe Ha
nasapHUTE AUXBEHU HUBA B PenyOauka Brbarapusi, mpu KOETO Ja Ce OKaxKe, ye
Te IIpUTexRaBaT OOAHTAIIUU C ITO-HUCHK AUXBEH MPOIIEHT OT ITpeodAaIaBalITUs
Ia3apeH AUXBEH MNPOILEHT KbM AaACHUS MOMEHT.

v' Puckoee npu eeeHmyanHa npeacpouua usucKkyemocm Ha
o6.nueal_l,uonuua 3aem

[ToTeHITMAAHUTE UHBECTUTOPHU CAEBA /14 UMAaT IIPEABU/, Y€ IIPU HACTHIIBAHE
Ha OIIpeaeA€HU CHOUTHSI, HACTOSIIUAT OOAUTAIITMOHEH 3a€M CTaBa IMPEACPOIHO
U3UCKyeM. ToBa o0OCTOSTEACTBO BOAM [0 OIPENEACHU PUCKOBE, KaTo
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HWHBECTUTOPHUTE HdAdMa Oa Morar nga H3II'bAHAT II'bPBOHA4YAaAHHUTE CH
HMHBECTHUIIMOHHHU HaAMEPEHHUI.

v PucKk om HennawaHe HA 3acmpaxoeamenHo obe3uiemeHue om
cmpana Ha F'aparnma

Bb3MoxkHO € ma ObpmaT Haaulle HNPUYHHH, IIopagu KouTo [apaHTa ma He
U3IITBAHU 3abAXKEHUATA CH II0 IIoAHIlaTa — (PUHAHCOBU 3aTPYyAHEHHU I,
HeCchCTOATEAHOCT U Ap. KeM marara Ha m3rorBdHe Ha To3m [Ipocmekt 371
,EBPOMHC“ HE HU3IIUTBAA 3aTPyAHEHUS 3a HU3MAAlllaHE Ha 33bAKEHUSTA CH U
He ce HaMHupa B 3aTPyAHEHO (PMHAHCOBO CBhCTOSHHE. [[apaHTHT UMa OTCHIAEH
HMHBECTHUIIMOHEH KpenuTeH pedTHHr BBB- or Dbrearapckara areHuua 3a
KpPeOuTeH PEUTHUHT, KOETO ITI0OKa3Ba CTAOMAHOTO CBHCTOSHHE, B KOETO TOH ce
HaMupa KbM HacTodIllMda MoMeHT. HaMma rapaHnuu, ye TeKyLIOTO (PUHAHCOBO
CBCTOSIHHE IIIe Ce 3aIbP>KU U B Obaele.

v BBb3MOXKHA JUNCA HA JAUKUOHOCM HA 6MOPUYHUSL na3ap HaA
obnuzauuu

OO0AuraluTe ca EMUTHPAHU IIPU YCAOBHULATA HA YaCTHO IIAaCHpaHe 110 peaa Ha
4A. 205, aa. 2 ot T3. Hama curypHoOCT, 4e AMKBHUIHOCT Ha 00AHUTAIIUUTE IIIe TMa
CAell IOIIyCKaHeToO UM 3a Thpropusd Ha B®BE. ObAuraiiuure Morat a UMaT I10-
OrpaHHYEeH BTOPUYEH I1a3ap U II0-ToAsIMa IIPOMEHAMBOCT Ha IleHaTa, B
CpaBHEHUE C KOHBEHIIMOHAAHUTE IBbATOBU IIEHHU KHU KA. AUKBUIHOCTTA MOKE
Ja uMa Cepuo3eH HebaarompusTeH eeKT BBHPXy IladapHaTa CTOHMHOCT Ha
obauranmuTe. BCUYKo ToBa MOXKe [1a J0BeAe MHBECTUTOPUTE, KOUTO ITOKEAAAT
[a IpoaaaaT B ONPEIEACH MOMEHT OOAUTAIIUHU, [0 3aTPyAHEHUE Ja HAIpPaBaT
TOBa, KaKTO U [0 HENPEeABUICHU 3aryou.

v' Puck npu peuHeecmupaHe

PHUCKBT IpU perHBeCTUPAHE MPEACTABAIBA BEPOSITHOCTTA OBbACIIIHUTE ITAaPUIHU
IIOCT'BIIA€HUS (MTAAIIIaHUSI), TOAYYaBaHU 10 BpeMe Ha IIepruoaa Ha JbpiKaHe Ha
ObAmraiusara, na OpaAT PEHHBECTHPAHU IIPHU MOOXOMHOCT, pa3AWdHaA OT
JOXOOHOCTTA M0 Majexka IIPpU I'bpBOHAYaAHATA MHBECTHUIUS. AKO CYMHUTE OT
KyIIOHHHUTE IIAQIl[aHUd Ce€ pPEeWHBEeCTHpaT Ha HUBa, I[IO-HUCKU OT
II’bpBOHaYaAHaATa MOOXOOHOCT [0 THaaexa, eQPeKTHBHUST O0X0Hd OT
HUHBECTHIULATA 1€ OBbIe IO-HHUCHK OT OYaKBaHaTa MOXOMAHOCT [0 IIafexka U
oOpaTHoO.

v Puck om ob6pammHo uskynyeanHe om cmpanHa Ha Emumenma

Puck ot mpeamnaaimiaHe CBIOIECTBYBa, KOraTo B ycAaoBHATa Ha Emucusara e
npeaBUeHA OHNIMdA B IIoA3a Ha EmureHTa 3a 00paTHO H3KyIlyBaHe Ha
obauranuTe IIpenu mnanexka. llpu yopakHABaHe Ha Ta3W  ONIUS,
UHBECTUTOPHT HAMa [a MOXKE [Ja U3I'bAHU II'bPBOHAYAAHUTE CH
WUHBECTUIIMOHHU HaMEPEHHs, OOKATO OOAHTrallMOHEPUTE HIMa [a I[IoAydaT
OYaKBaHUS CH AUXBEH [IOXO[ TIpeau TMaaexka Ha  obAHraiuure.
OOAHTrallMoHeEpUTEe, UHBECTUPAAHU B HACTOMAINATA €MHCHS, Ca H3A0XKEHU Ha
PHUCK OT IMpeariAalliaHe, Tbii KaTO B YCAOBHUSTA Ha OOAMTallMOHHUS 3aEM €
BKAIOUEHA OIIIN 3a IIPEACPOYHOTO My U3KyIIyBaHe.
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v Puckoee om nNpomMsiHa HA napamempume HA o6.nueaq,uouuama
emucusn

PasamyHu mpenrnocraBKU MoraTr na IIpeAU3BHUKAT IIPOMsSHA B YCAOBHATA U
HapaMeTpPUTe 10 EMHUCHATA BbB BCEKU €IUH MOMEHT OT HEWHUS KHUBOT, KOETO
na Obpae U3BBPIIEHO II0 3aKOHOBHS peX II0 HHUIMATHBA, KaKTO Ha
obauraroHepure, Taka u Ha Emurenrta. [IpoMgHa mo HacTodmiaTa €MHUCHS
obauranu Moxe aa 0bfe U3BBPIIeHa caMo C U3PUYHOTO cbraacue Ha OCO u
Ha Ewmurenra. Ilapamerpure, KouTo Morat na O0baaT IIPOMEHSHH IIO
FOPEOIIHCAaHUS PEZ, Ca: CPOYHOCT Ha AHXBEHOTO IIAalllaHe, pa3Mep Ha
AUXBEHU4 IIPOLIEHT, M3MAAIlaHE Ha TAaBHHUIATA, KOA OMNIINUH, IOAYUHEHOCT U
T.H. CAeq perucrTpaliugara 3a ThProBUs ChraacHo pasnopendure Ha I3IITILK
IIPOMEHU B YCAOBHUATA, IIPU KOUTO Ca U3JaIeHU OOAUTAIIUUTE, BKAIOUHUTEAHO B
KOHKPETHUTE IapaMeTpPH Ha eMUCHUATa OOAUTAIINH, MOJKE a Ce€ U3BBPIIBAT HE
IIO-KBbCHO OT [Ba Mecella IIpeau Iazexka Ha ol0AWTralnOHHaTa €eMHCHUS.
[IpoMsiHa 110 HacTodIIATa EMUCHS O0AMTaIli Mo3Ke f1a O0be U3BBbPIIeHa CaMo
c pemeaune Ha OCO. CwraacHo pasmopendoure Ha 3IIIILIK npomeHu B
YCAOBHSATA U pefa 3a U3BBbPIIBAHE Ha MNAAIIAHUATA, IPU KOUTO ca HU3Oa/l€eHU
obAaMranuTe, BKAIOYHTEAHO KOHKPETHUTE I[IapaMeTpH Ha eMHcHdTa
obAMTraIii, KOUTO MOZAEIKAT Ha IIoCAeaBallla ITpoMsHa, ce npuemat ot OCO,
Ha KOETO ca IIPeACTaBEHU He II0-MaAKo oT 2/3 (OBe TpPeTH) OT U3OaIeHUTE
obAuraly, c pelleHue, B3eTo C MHO3UHCTBO He I10-MaAKO OT % (TpH YeTBBPTH)
OT IIpeACTaBEeHUTE ol0AuTaluu. B caydail 4e pelieHHeTo 3a IIPOMsiHA € 3a
YaCTUYHO IIPEACPOYHO TIoracsgBaHe Ha  O0AWTAIlMOHHATA  €MHCHS,
IIOTaCABaHETO Ce U3BBPIIIBA ITPOIOPIIMOHAAHO I10 BCIKA U3afieHa O0OAUTAIIUS.

v IIpomsiHa HA pexKuma HA 0aHBUHO obnazaHe HA uHeecmuuuume e
UEGHHU KHW¥a

CrhIlleCTBYBa PUCK TEKYIIHUAT OJAaHBYCH PEXKHUM HaA TPETUPaHE Ha JOXOIUTE OT
OOauraiuute na 6bae IpoMeHeH B ObAelle, KOeTO OU JMOBEAO [0 MPOMEHH Ha
OaHBbYHOTO OpeMe 3a O0AUTAITHOHEPUTE, YUHUTO ePEKT HE MOIKE /1A Ce MPEeIeHU
Ha TO3H eTall.

v Cnupane Ha muvpoeusma ¢ Emucusma no uHuuuamuea Ha
HAO30PHUSL OP2aH, pesyaupanust nasap unu Emumenma

Brarapckara 3akKoHOZAaTeAHA ypenda NOpPeaBUKAA CAy4YaH, IIPU KOHUTO
THProBULTAa C IIEHHU KHIXKa Ha [IpyxkectBoTo Ha BPB Moxke na 6bae cripsHa.
[Tpu ycaoBusita Ha 3I1PU, ceraacHo 4a. 78 ot [IpaBuaaTa 3a Teproeud Ha BB,
COA uwa BPB mMoxke BpEeMEHHO [a CHOpe THPryBaHETO Ha OOAWTAIIMM HAa
EMurenra. Bcgko BpeMeHHO CcIIMpaHe Ha TbpProBudra C (PUHAHCOBUTE
HHCTPYMEHTH OU HMaAo HebaarompusTeH e(@eKT BBPXYy AHUKBHUIHOCTTA U
[IeHaTa Ha BBIIPOCHUTE HHCTPYMEHTH.

v BanymeH puck

Hacrosmiata emucusa obauranuu € JeHOMHHHpPaHa B €Bpo. BaayTeH pHCK OT
WMHBECTUIHUSITA HE CBIIECTBYBa 32 MHBECTHUTOPH, YUHUTO CPEACTBA Ca B €BPO.
BaayTeH pHCK CBIIECTBYBa 3a MHBECTHUTOPH, YHHUTO I’bPBOHAYAAHHU CPECTBA
ca JeHOMHWHHPAHHU B IIIATCKH MOAAPU HAHM Apyra BaAyTa, pasAndHa OT €BO,
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II0Paay IIOCTOSTHHUTE ABUKEHUSI Ha BAAYTHHUTE KypcoBe. FIHBeCTUTOPH, KOUTO
IIoeMaT BaAyT€H PHCK [PHU IIOKyIIKaTa Ha HacTodllaTa €eMHCHsS Ouxa
YBEAUYHAU HAU HaMaAUAH e(eKTUBHATA MOOXOMHOCT OT HWHBECTHUIUSATA CH
BCAECTBHE Ha 3aCHABaAHE HAM OTcAaOBaHE Ha Kypca Ha €BPOTO CHIPIMO
CBHOTBETHATA BaAyTa.

v HH(pIAUUOHEH PUCK

ToBa e pUCKBT OT 00e3lleHKa Ha MecTHaTa BaAyTa M HaMaA€HHe Ha HelHarta
IIOKyIlaTeAHaTa cHaa. PHCKBT OT IIoBUIIaBaHe Ha WH(aAanuaTa BoOAU
CBOTBETHO 10 00e3IleHIBaHe Ha HallpaBEeHUTE HHBECTHUIINH HAU CTOMHOCTTA HA
CIIeCTIBaHUsITa BBB BpeMeTo. TO3M PHCK € pasraenaH II0-IOAPOOHO B
,<CUCTeMaTHU4YHU pUcKoBe“. NHBecTuTOpUTE TPAOBA Oa 3HASIT, Ye MH(pAAIIHUATA
01 Moraa na HaMaAH IOKyIlaTeAHaTa CIIOCOOHOCT Ha AUXBHUTE U FaBHHIIATA I10
TO3U 3aeM. ToBa 03Ha4aBa, Uye peasHaTa BB3BpaIlaeMOCT OT MHBECTHUIIUATA B
obauraluTe 61 Moraa Aa ObAe JocTa IIo-HUCKa OT HOMHUHAaAHAaTa.

v PuckKoee, Cebp3aHU C bbn2apcKusi nasap Ha UeHHU KHUXKA

Brarapckute nasapu Ha IIEHHU KHHXKa ca KaTo IIFA0 10CTa [I0-HEAUKBU/IHU OT
TaKuBa B F'OAEMH 3allaJHOEBPOIENCKHU CTpaHU. BB3MOXKHO € UHBECTUTOPHUTE
[a pasroaaraTr Cc 0 - MaAKO HH(popMalusd 3a ObATapCKHs ITaszap Ha IeHHU
KHHXKa, OTKOAKOTO € HaAW4YHa 3a ApPyKecTBa Ha JApPYyrd Ma3apu Ha II€HHU
KHIKa. Bce olle mMa HM3BeCTHa pa3AMKa B PETyAHUpPAHETO U HaA3opa Ha
ObATapcKUs masap Ha I[IEeHHH KHUKA U B AeHCTBHUATA HA HWHBECTHUTOPUTE,
OpokepuTe W OPYrUTE I[a3apHU YYaCTHHUIM, B CpPaBHEHHE C I[Ia3apUuTe B
Banagna EBpoma u CAILl. KPH caengu 3a pazkpuBaHETO Ha HMH(oOpMAaIUg U
CIIa3BaHETO Ha APYTUTE PEryAaTHBHU CTAHAAPTU Ha OBATAPCKHUA I1a3ap Ha
LIeHHU KHUXKA, 34 CIIa3BaHETO Ha 3aKOHUTE U U3[aBa Hapeabu U yKazaHUd 3a
3aIbAYKEHUATA OTHOCHO pa3KpHUBaHe Ha HMH(OpPMAIlUs, THbProBUATA C IIEHHU
KHHUZKa [IPHU HAAMYHETO Ha BBTPEIIHA NH(OopMAaIlUg U APYTH BBIPOCcH. Bee mak
€ BB3MOXKHO J[a HMa II0-MAaAKO OyOAMYHO [OOCTBIIHA UWH(opMAalUg 3a
OBATApCKUTE [OPYKECTBA, OTKOAKOTO OOMKHOBEHO Ce€ IIpe[ocTaBs Ha
Pa3MOAOKEHNEe Ha HHBECTHTOPUTE OT IIyOAUYHHTE APY:KECTBa Ha APYTUTE
nasapyd Ha II€EHHM KHHXKa, KOETO MOXKEe [Ja Ce OoTpa3d Ha IleHaTa Ha
obAUTAIIUUTE.

v Puck, C6bp3aH C iuncama Ha onum Ha uHeecmumopume

Obauraruure ca PUHAHCOBU MHCTPYMEHTH, OOpaBEHETO C KOUTO IIpeariorara
6a30B0 HMBO Ha (pHAHCOBA I'PaMOTHOCT 3a OlLIEHKAa Ha MHBECTHUIIUSTA. /AHUIla C
MaABK M OTPAHHUYEH OIIUT MOTaT HEIIPABUAHO [a UHTEPIIPETHPAT U aHAAU3UPAT
pucKoBeTe. Makap M CYMTAHM 3a HHCTPYMEHTHU C IIO-HHUCBHK PHUCK CIIPSIMO
OPyTU LEeHHU KHUXKa, UHBECTUIIMHUTE B 00AUTAIINM Ch3AaBaT IPEAIIOCTaBKH 3a
PHCKOBE Cpell HEOTTUTHUTE MHBECTUTOPH.
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3. HH®OPMAIIHS SA EMHTEHTA

3.1. HaneunTHudHUKAIIHOHEH KOoA Ha npaBHHsA cybekT (HKIIC)

UnenTHdUKAIIMOHHUST KO Ha IIpaBHUS cyOekT (UKTIC) e
8945008D0OIUS1VN30X34.

3.2. PupmaTa H T'BPrOBCKO HaHMEHOBaHHe Ha EMHuTeHTa

Cuurano ot 15.12.2023 r. HaumeHoBaHueTo Ha EmurenTa e ,BEV MHBECT
XOANOWVHI™ Al. TlpeaxonHoTo HauMeHoBaHUue Ha Emurenra, e: ,BUH3ABOI1“
AL

3.3. Cenmaaume, npaBHa popma, 3aKOHOZATEACTBO, A'bp¥kKaBa Ha
yupeassBaHe, aApeC H KOHTaAKTH

CemaauiieTo U afpechbT Ha yIpaBaeHUe Ha [IpyxecTBoTo ca rp. Cocpusa 1113,
oya. "llapurpaacko moce" Ne 101, 6uzHec crpama AKTHUB, mmaptep; Tea: +359
896 113 006, eaexkTpoHHa nomia: ewelinanikolova@gmail.com.

[IpaBHO opraHu3alroHHaTa ¢opMa Ha EMuTeHTa € aKIIMOHEPHO APYZKECTBO
(Ad) ,BEW MHBECT XOAOWHI“ Al u To ympaskHsaBa CBodTa OEHHOCT B
CBHOTBETCTBUE C U3UCKBAHUATA Ha OBATAPCKOTO 3aKOHOAATEACTBO, B YACTHOCT
¢ pasnopendure Ha T3.

,BEWN HMHBECT XOAIUWHI” A e, yupeneHo B Pemnybauka bBbarapus,
peructpupaHo Ha ocHoBaHue T3 ¢ peurternue No 5786 ot 1996 Ha [TaoBOuBCKUA
OKPBKEH CBbI, B CA€ACTBHE Ha IIpeoOpa3yBaHe Ha ,Bua3aBon“ EOO/ Ha
ocHoBaHue 3anoBen Ne EAJ[-119 ot 06.06.1996 Ha 3amecTHUK MUHHCTBD
[Ipencenareas 1 MUHHUCTBpPA Ha 3€MEAEAHETO U XPaHUTEAHATA IIPOMHUIIIAEHOCT.
HpyxecTtBoTO € BricaHo B TP, BomeH oT AreHuud no BoucBaHusaTta, ¢ EUK
115040215.

Ha mpoBeneno O6mio cebpanue Ha akimoHepure Ha 30.06.2026 r. e u3dbpan
HOB cbCcTaB Ha CbBeTa Ha OUPEKTOPUTE, KakKTo caenBa Tomop AUMHUTPOB
Tomopos, Maprura AwGomupoB MuteB u CuaBus HpaiiaoBa Mopmanosa. Ha
13.07.2026 r. HoBuar C/I e Bnucan B TP, kaTo npeacraBasiBalll Apy>KeCTBOTO
e onpeneaeH Tomop JumutpoB Tomopos.

YebcadThT, HA KOUTO HWHBECTUTOPHUTE MOraT Oa HaMepsaT HWHQOpMAaIUg
OTHOCHO CTOIIaHCKaTa AEWHOCT Ha [lpy>KeCTBOTO, IIPEAOCTABAHUTE OT HETO
YCAYTH, OCHOBHHUTE IIa3apH, Ha KOMUTO HU3BBPIIBA AEHHOCT, OCHOBHUTE MY
aKIIMOHEPH, ChCTaBa Ha aAMHHHCTPATUBHHS W YIPaBUTEAHHd OpraH M Ha
BHCIIETO PBPKOBOACTBO € http://www.resinvest.bg/.

HNuBecTuTOpUTE CAEABa Oa OTYUTAT, 4e HHGopMalusTa Ha yebcaiita Ha
[pyXecTBOTO HE € 4YacT oT IIpocriekTa Ha EC 3a mocaemsaio eMuTHpaHe,
OCBEH ako Ta3u HH(popMalusag He € BKAIOYEHA U3PUYHO UYpe3 IIpernpaTka.
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4. OEKAAPAIIHSI 3A OTIrOBOPHOCT H AOEKAAPAIIHSA 3A
KOMIIETEHTHHSA OPTAH

4.1. lexaapallHsa 3a OTTOBOPHOCT

4.1.1. AuxaTa, OTTOBapfAlllH 3a ChA'bPKAHHETO Ha NPOCIHEKTA
Ha EC 3a mocaexaBaIio eMHTHpaHe

EMUTEHTHT 110€EMa OTTOBOPHOCT 3a ChABbP3KaHUETO Ha To3u [IpocnekT, KOUTO €
npuet c pemenue Ha CI Ha ,BEW MHBECT XOAIVHI™ Al. C nnoaarane Ha
noamnuca cu B Kpad Ha [Ipocmekra, U3II'BAHUTEAHUAT IUPEKTOP
npencrasasaBail ,BEW MHBECT XOAAWHT AL, Tonop AumutpoB Tomopos,
oeKAapupa, Ye JOKOAKOTO MYy € HM3BEeCTHO HMH(opMaludara, ChabpsKalla Ce B
[IpocnekTa, croTBeTCcTBa Ha (pakTuTe M 4e B [Ipocrekra HsIMa MOPOIYCKH,
KOUTO MOTaT Ja 3acerHaT HETOBUS CMUCDA.

EMurentT Ha npenaaranute obaumranmu e ,BEW MHBECT XOAIWHI“ AL
Jpy>KeCcTBOTO € C €eMHOCTEIIEHHA CUCTeMa Ha yIIpaBAE€HHE, KaTO AEHHOCTTA My
ce yrpaBasgBa oT CeBeT Ha [dupekropure. Tomop JumurpoB TonopoB, MapTuxa
Aro6omupoB MuteB u CuaBusa MpaiirnoBa MopmaHoBa, B Ka4eCcTBOTO MM Ha
yaeHoBe Ha C/l Ha EmuTeHTa, OTrOoBapaT COAMAAPHO 3a BpeaAuTe, IIPUINHEHU
OT HEBEPHHU, 3a0AyKaaBalId AU HEITbAHU NaHHU B [IpocriekTa. YaeHOoBeTe Ha
C/l Ha EMuTeHTa IeKAapupaT, 4e€ ca II0AOKHUAN BCUYKH Pa3yMHU YCHAHS [a Ce
yBepST, 4e nH(opManugara rnocodeHa B [Ipocniekra orroBapd Ha pakTHUTE U He
ChbIbP3KAa IIPOILYCK, KOUTO € BEPOATHO [a 3aCETHE HEMHUA CMUCBHA.

CobcraBUTEA Ha TOAMIIHUA KOHCOAMAUPAH OAUTHUPaH (OUHAHCOB OTYET HAa
HpyxectBoro 3a 2025 1. e '"llpaiim bBusnec Koucyatunr' AJl, upe3s
M3ITbAHUTEAHHS aupekTop CuaBus HBaiiaoBa Moppanosa. "Ilpaiim Buszec
KoucyatTunr' A/l e cbC cemaaullie ¥ agpec Ha yrnpaBaeHue rp. Cocpud, ya. Croua
BoiiBoga Ne 2, Bx. A, er. 3, an. 9. CeraacHo 4a. 89a, aa. 3, U3p. BTOPO OT
3IIILK, CuaBusa HMBaiiroBa MopmaHoBa oTroBapsl COAHIAPHO C YACHOBETE Ha
C/[ 3a Bpenu, IpUYHHEHH OT HEBEPHH, 3a0AyKIaBallld UAW HEII'bAHU JAHHU
BBB (puHaHCOBUTE OoT4YeTH Ha Emurentra. C mekaapanudra CHU B Kpas Ha
npocniekra, CuaBug MBaiiaoBa ﬁopaaHOBa LeKAapupa, 4e€ MOJOKOAKOTO U €
M3BECTHO, ChIbpIKAaIlaTa Ce B IPOCIIeKTa NH(OopMallvsd, IIpecTaBeHa Ha 0a3a
U3TOTBEHUTE OT Hesd (PMHAHCOBHU OTYETH € BIpPHA, I'bAHA U He € 3a0AyzKaaBara.

FoAUITHUAT KOHCOAMAUpPAH (PpUHAHCOB oTdyeT Ha [IpyskecTBoTO 3a 2025 T. €
onutupaH ot ,['pant Topuron” OO/, c perucrpanmoHeH Homep 032 ot
peructbpa Ha UIEC, cbc ceqaaulie u agpec Ha yrrpaBaenue: rp. Codpusa 1421,
6ya. YepHu Bpbx Ne 26, mpencraBagBaHO OT ynpaBuTeas Mapuit 'eopruesn
AnioctronroB. 3opHunia BacuaeBa [Ixxamba3zka, perucTpallioHeH HoMep 726 oT
peructbpa Ha UEC e oTTOBOpeH OAUTOpP 3a OAWUTA Ha TOAUIIHUS (DUHAHCOB
oruer 3a 2025 r. C pmekaapauysaTa CH B Kpas Ha IIPOCIEKTa, 3O0pHHLIA
BacuaeBa [Ixxambazka u Mapuii ['eoprueB AIOCTOAOB [OeKAapupar, de
JOKOAKOTO UM € H3BECTHO, ChIbpIKalllaTa Ce€ B IIpocHeKTa HHGOpMallus,
IIpe/cTaBeHa Ha 6a3a ogUTHpaHUus KOHCOAUAUPAaH (pUHAaHCOB oTdeT 3a 2025 1.
e BdIpHAa, I'bAHA U He € 3abAyKaaBalia.

“31 EBPOUHC“ A, npencraBasBaHo oT HoanHa lIBeranoBa lloHeBa wu
Pymana T'emmeBa BeroBa, KaTo AHlle, rapaHTHPAIIO LEHHUTE KHHXKA 4YpeE3
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CKAIOYEHa 3acTpaxoBaTeAHa IloAula Mexay EMureHTa KaTto 3acTpaxoBalll U
“30 EBPOUHC* Al kaTo 3acTpaxoBaTeA B IIOA3a Ha OOAWUTAIIMOHEPUTE OT
Emucuara karo 3acTpaxoBaH, AeKAapHUpaT, Y€ MOKOAKOTO UM € H3BECTHO,
nHpopMalusaTa, cChabpkailla ce B [Ipocriekra, ChbOTBETCTBA Ha (PaKTUTE U 4e
B IIpocmiekTa HsSMa IIPOIIYCKH, KOUTO MoraT [Aa 3acerHaT TEXHHS CMHCBHA.
CemaaunieTo U aApechT Ha yIIpaBA€HHE Ha 3acTpaxOBaTEAHOTO APYKECTBO
FapanT o emucudara ca B rp. Codus, 6ya. ,Xpucrodop Koaym6“ Ne 43. 371
EBPOMHC® All, B Ka4ecTBOTO My Ha TrapaHT II0 €MHCHATa, OTTroBapd
coanapHo ¢ EMurenTa 3a BpeauTe, IIpUYHUHEHN OT HEBEPHH, 3a0AyKIaBaITH
WAM HEI'bAHU NaHHU B I[IpocnekTa.

4.1.2. HEbopMaIlHA OT €EKCIEPTH H TPETH CTPaHH

B Hacrodmysa HOpPOCIEKT HE € BKAIOYEHA [AeKAapallus, AaZleHa OT AULIE B
Ka4ecTBOTO My Ha ekcriepT. B Hacrogmua [IpocriekT He € M3roA3BaH 3allic
HAU OOKAA, 3a KOUTO Ce IIpHUEMa, Y€ € HAllUCaH OT HAKOE AUIlE KaTO €KCIIEPT,
OCBEH MOKAAOBT Ha oauTopa Ha Emurenra.

[IpenocraBeHaTa wuHGpOpPMAIMUSI OT TPETH CTPAaHHU € IIyOAMYHa U €
BB3IPOU3BeNeHA TOYHO U JOKOAKOTO [Ipy>KeCTBOTO € OCBEJOMEHO U MOKE 1a
IIpoBepH HMHoOpMAalugara, IyOANKyBaHa OT T€3H TPETH CTPaHU, He ca OHAU
IIPOIIyCHATH HIKaKBU (PaKTH, KOUTO OMXa HaIpaBUAH BB3IIPOU3BeaeHATA
uHpopMalUs HeTOYHa HWAW [oaBexaalia. W3TOYHUIINTE ca II0COYBaHU
CBOEBPEMEHHO IIPU U3II0A3BAHETO Ha MH(OPMAIIUATA U BKAIOYBAT:

. Brarapcka HapogHa 0anka (Wwww.bnb.bg);

. MununcrepcTBo Ha puHaHCcHUTe (Www.minfin.bg);

. HaironaaeH cTaTUCTHYE€CKU MHCTUTYT (Www.nsi.bg);

. TBProBCKH pPeErucThp KbM ATEHIIN 10 BIIUCBaHUATa (Www.brra.bg).

4.2, NexAapallHsa 3a KOMIETEHTHHS OpraH

4.2.1. [OexAapamuss 3a OHZOOpPeHHEeTO Ha IIpPOoCIeKTa OT
KomucHusaTa 3a GHHaHCOB HaznA30p

[IpocnekTbT Ha EC 3a mocaeaBaino eMutupaHe e omodbpen ot KPH, B
Ka4yecTBOTO 1 Ha KOMIIETEHTEH OpraH, B ChOTBETCTBHE C [leaeTupaH peranaMeHT
(EC) 2019/980, c Pemienue Ne 574-E ot 03.09.2026 r.

ToBa omobpeHHe He IIpeAcCTaBASIBa YTBBpKAaBaHe Ha EMUTeHTA HAM Ha
Ka4eCTBOTO Ha LIEHHUTE KHHXKA, 3a KOUTO C€ OTHAaCS HaCTOSIIUA IIPOCIEKT Ha
EC 3a mocaenBamo emutupaHe. MlHBecTuTopuTe TpsOBa caMu Oa IIPEHEHAT
1HeAeCcb00pa3HOCTTa HA MHBECTUIIHUSATA B IIEHHUTE KHUXKA.

onmoOpeHHeTo Ha IpocrekTa Ha EC 3a mocaenBaliio eMUTHpaHe OT CTpaHa Ha
K®PH o3HagaBa caMoO TMOTBBPKIAECHHE, dYe€ IIPOCIEKTHT YIAOBAECTBOPSABA
ycraHoBeHUTe B [leaerupan peraameHT (EC) 2019/980 kputepuu 3a ’bAHOTA,
pa3bupaeMocCT U II0CAEI0BATEAHOCT.

To3u mpocnekT e u3roTBeH KaTto npocrnekT Ha EC 3a nmocaegBalio eMUTHpaHe
B CBOTBETCTBHE C UaeH 14a ot Peraament (EC) 2017/1129.
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5. P HHAHCOBA HH®OPMAIIHUSA

5.1. PHHAHCOBH OTYETH

Ha ocuoBanue ua. 34, aa. 4 ot 3Cy, ngpyxectBoTo ripusara MCPO. 'oguniausa
onuTupaH (QuHaHCOB oTdeT 3a 2025 r. Ha [Ipy:KECTBOTO € CBCTAaBEH B
cvorBeTcTBUE CBbC 3Cu 1 MCPO, paspaboreHH U nmybAMKyBaHu oT ChbBeTa IIO
MexayHapoaHu cuetoBonHUu ctangaptu (CMCC) u npuetu ot EC. ITo cmuceaa
Ha naparpad 1, Touka 8 ot AP nHa 3Cu, npusoxxum B Brarapus, TepMUHBT
SJMCPO, mpuern or EC“ mnpencraBagBarT MexXAyHapOOHUTE CUETOBOIHU
crangaptu (MCC), nmpuetu B croTBeTcTBUE ¢ Peraament (EO) 1606/2002 Ha
EBponelickusa napaaMmeHT 1 Ha CbBeTa.

OmuTHpaHus TOOMIIIEH KOHCOAUAWPAH (PUHAHCOB OTYETH Ha [IpyzKeCcTBOTO
(chrabpzkalr oTyeT 3a PUHAHCOBOTO CHCTOSHUE, OTYET 38 BCEOOXBATHUS JOXO,
OTYET 3a IapUYHUTE IIOTOIH, OTYET 3a MPOMEHUTE B COOCTBEHHS KaIlUTaA U
MIPUAOKEHUS), 3a€AHO C OMHUTOPCKHUS MIOKAQL W OTYeTa 3a yHIpaBACHHE 3a
duHaHCcOBaTa 2025 T., € OIOBECTEH II0 HAMAEKHUS pPead U € OOCTBIIEH Ha
UHTEPHET-CTpaHuIlaTa Ha Memudra X3news (Www.x3news.com), Ha
crpanuliata Ha B®b (www.bse-sofia.bg), kakTo 1 Ha UHTEepHET-CTPaHUIIaTa Ha
Emurenra (resinvest.bg).

5.2. OauTHpaHe Ha ¢pHHaHcoBaTa HHpoOpMaALHA

5.2.1. OouTEeH OOKAAM

FogumniHUAT KOHCOAHMAWpPaH (PUHAHCOB oTdeT Ha Emurenra 3a 2025 r. e
onutupaH ot ,I'pant Topuron“ OO. ,I'pant TopuTOoH“ OO/ € OXUTOPCKO
[pyzKecTBO ¢ peructpaliioner Ne 032, cbC cemaaullie U aapec Ha yIIpaBAEHUE:
rp. Codus, Oya. ,HepHu BpbxX“ No 26. PerucTpupaHusaT OOUTOP, OTTOBOPEH 3a
HE3aBUCHUMHUS OOUT Ha TOAWIIIHUA KOHCOAUAVPAH (PUHAHCOB OTYET Ha
EmurenTa 3a 2025 r., e 3opHuiia [Ixxambaszka.

B omuTopcKUs AOKAaL KBM TOMUIITHUS KOHCOAUAHUPAH (PUHAHCOB OTYET Ha
EMmurenTa 3a 2025 r. e u3pazeHo HEMOAUMPUITUPAHO OAUTOPCKO MHEHUE, e
UHAHCOBUTE OTUETU AaBaT BApHA U YeCTHA ITpeficTaBa 3a KOHCOAUIUPAHOTO
(pUHAHCOBO CBHCTOsTHHE Ha ['pyrara, pUHAHCOBUTE PE3yATATH OT AEHHOCTTA U
HapUYHHUTE IIOTOIH, B ChOTBEeTCTBHE C MCPO cueTOBOOHU CTAHAAPTH, IIPUETH
ot EC, u 6bATapCKOTO 3aKOHOOATEACTBO. KaTO KAIOYWOB OOHUTOPCKHU BBIIPOC €
IIOCOYEHO OIIPENEASHEeTO Ha CIIpaBelAuBaTa CTOMHOCT Ha (PUHAHCOBUTE
aKTHBH, OLIEHSIBAHHU II0 CIIPpaBEJAHMBA CTOMHOCT B edaabaTa mau 3arydara.

5.3. B3HauHTeAHa NIpoMsAHa BHB (PHHAHCOBOTO CHCTOSAHHE Ha
€eMHTEHTAa

Ha 27.05.2026 r. EMUTEHTHT IIPUBAEYE IIPU YCAOBHATA Ha YaCTHO IIpegsaraHe
eMHUCHS o0AuTaInuu B pasmep Ha 18,5 maH. eBpo. [IpuBAedYeHUTE CpefcTBa ca
HM3II0A3BaHHU 3a 3aA0KEHHUTE 1IEAU CBI'AACHO ITPEIAOKEHHETO HA PBPKOBOICTBOTO
o mocodeHata eMmucus. KbM marara Ha To3u IIpocriekT emucusaTa He €
[OIIyCHaTa 0 ThProBUs Ha PEryAHpPaH Iasap.
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Ha 09.06.2026 r. EMUTEHTHT IIPUBAEYE IIPU YCAOBHATA Ha YaCTHO IIpegAaraHe
HacTofIllaTa €MHCHUdI O0AMranmuu B pa3Mep Ha 7 MAH. eBpo. [IpuBaedeHuTe
CpencTBa ca H3II0A3BAHU 3a 3aA0XKEHUTE IIEAH CBLAAQCHO IIPEIAOKEHHETO Ha
PBKOBOACTBOTO 10 HACTOSIIAaTa €EMUCHS.

6. HH®OPMAIIHS 3A TEHAEHIIHHUTE

6.1. Bcsska c’hUIeCTBEeHa HebAarompusiTHaA IIpoMsHa B
IepCHeKTHBHTE Ha E€EeMHTEeHTa OT JgaTaTa Ha IIOCA€AHHTE
NyOAHKYBaHH OLHTHpPAaHH (PHHAHCOBH OTYETH

Hawma cpirectBeHH HEOAArOIPUSTHU IIPOMEHU B IIEPCIIEKTUBUTE Ha EMuTeHTa
OT [aTaTa Ha IOCA€IHUA IIyOAMKYBaH OAWUTUPAH KOHCOAUAHPAH TOAUIIIEH
dpuHaHCOB oTueT KbM 31.12.2025 .

6.2. Bcaka 3HAYHTEAHA NPOMSHAa BB () HHAHCOBOTO ChCTOAHHE
Ha rpymnara, KOfATO € HacCT'hbIIHAA CAel Kpass Ha INIOCAEAHHSA
¢buHaHCOB mnepHOZA, 3a KOHTO € nybAumKyBaHa (pHHaHCOBaTa
HHbopmanus, o sarara Ha IIpocnmekTa.

[pykecTBOTO € IMyOAMKYyBaAO yBeIOMAEHHE 3a (PUHAHCOBOTO CBHCTOSHHE Ha
KOHcoauaupaHa ocHoBa KM 31.03.2026r.

Caen Taszu Aara, 3HaA4YHUTEAHa IIpoOMdHAa BEHEB q’)I/IHaHCOBOTO CBbCTOAHHE €
HaCTBhIIHAAQ KAKTO CAEABA.

- Ha 27.05.2026 r. EMUTEeHTHT HpHBA€YE IIPH YCAOBHSTA Ha YaCTHO
IIpegaaraHe eMHCHd obAuranyy B pa3dMep Ha 18,5 MaH. eBpo. EMucusara
e ¢ ISIN kom BG2100021265, 0OMKHOBEHH, O€3HAAUYHH, AUXBOHOCHH
obauraiiu ¢ HoMmuHaaHa croHocT 1 000 eBpo BcgKa, CPOK (MaTyPHUTET)
OoT 8 roauwHW, TOAWIIIHA AMXBa paBHaA Ha cyMaTra OT 6-MecedyHud
EURIBOR + namb6aBka ot 2.50% (250 6a3ucHH TOYKH), HO O0II0 HE II0-
MaAKo oT 5.50% u He moBede oT 7.50% roaHIITHO, C AMXBEHHU ITAAIIIAHUS
Ha BCEKH 6 Mecella U o0e3lledeHHe — 3acTpaxoBKa ,OO0AHranioHeH
zaeM“. [lpuBA€UYEeHUTE CPELACTBA Ca M3IOA3BAHHU 34 3aA0KEHUTE IIEAU
CBrAaCHO TIPENAOXKEHHETO Ha PBHKOBOACTBOTO IIO IIOCOYEHATa €MHCHL.
K®M maTaTta Ha To3Hu [IpocnekT emMucHUsTa He € JOoIIycHaTa A0 ThPTOBUS
Ha peryAupaH mnasap.

- Ha 09.06.2026 r. EMUTEHTBT HpPHBAEYE IIPH YyCAOBHSATA Ha 4YaCTHO
IIpeianaraHe HacTodlllaTa eMUCcHd oOAUraluu B pa3Mep Ha 7 MAH. €BPO.
[IpuBA€edYeHUTE CPEACTBA Ca U3IOA3BAHU 34 3aA0XKEHUTE IIEAH CBrAACHO
MIPEIAOKEHHUETO Ha PHPKOBOACTBOTO 10 HACTOAINATA €MHCHUS, & UMEHHO
4acTHUYHO ItoracsBaHe Ha 3ambakeHud Ha ,BEW MHBECT XOAIWHI*
Al 110 IOTOBOPH 3a 3a€EMHU.

OcBeH rope OIHCaHHUTE CBOUTHA, HAMA Apyra 3HAYHUTEAHa ITPOMsSHA BBHB
¢dHUHAHCOBOTO ChCTOSHUE HA rpyrarta, KodaTo € HacTeruaa caeq 31.03.2026 r.
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7. IOAPOBHA HH®POPMAIIUSsI 3A INPEOAATAHETO HAH 3A
OJOIIYCKAHETO OO0 TBbPIrOBHSA

7.1. Pen H YyCAOBHSA Ha npeasAaraHeTo

7.1.1. YcAoBHA, Ha KOHTO NOJAAEXH NpeasAaraHeTo

EMucusara obauranmmuu ce mpeaasara 3a AOIyCKaHe OO0 ThProBUA Ha pPeryAupaH
mazap Ha IIeHHW KHUXKa. MHBecTUTOpHUTE, KOUTO HPOABABAT HHTEPEC KBM
npegsaraHuTe IIeHHU KHHXKa, MoraT J[Ja ce oObpHaAT KbM BCEKH
HMHBECTHUIIMOHEH IIOCPEAHUK, YyaeH Ha B®B 3a ocreliecTBaBaHe Ha cOeAKa C
IpeaAaraHuTe KOPIOPATUBHU OOAUTAITHH.

O611aTa HOMHHAaAHa CTOMHOCT Ha HACTodIllaTa €eMHCHS OoOAHUTallid Ha
EMmutenTa e B paszmep Ha 7 000 000 (cemeMm MHAMOHA) €BPO, pa3lIPEAEA€HU B 7
000 (cemeMm xumasay) Oposi OOMKHOBEHH, O€3HAANYHH, TIOUMEHHU, AUXBOHOCHH,
CBOOOZHO ITPEXBBHPASIEMHU, 00e3MeYyeHn OOAMTrallii ¢ HOMHHaAHa CcToHMHOCT 1
000 (xuagma) eBpo BCIKA eHa.

EMucusaTa obauraiivu e rmaacupaHa IIpyu YCAOBULATA Ha YaCTHO MpeaAaraHe OT
EMmurenra upes UIT ,Crcretinabba Busnec CoarorrbHe” EALL

CpokbT Ha O0AUTAITMOHHUS 3aeM € 7 (cegeM) TOOHMHH, CIYUTAHO OT JaTaTra Ha
CKAIOUBaHe Ha 3aeMa, ChbBIAJallla C JaTaTa Ha PEerucTpalids Ha eMHCUsTa B
. EmuTeHTHT HWMa IIpaBO [a IIOracH OOAUTAIlMUTE MIPEaCPOYHO.
[IpencpodyHOTO TIIOTacsIBaHE Ha OOAWTAIlMOHHATA EMHUCHUS MOXKe ma Obpae
peaAnu3upaHo II0 BCIKO BpeMe II0 MCKaHe Ha EmMuTreHTa CcAell €IHOMECEYHO
Ipeau3BecTHe, OTIIpaBeHo oT EMureHTa mo obauranmmoHepute. B caygail Ha
PEeNCPOYHO TIoracsgBaHe Ha EMHCHUATAa, EMUTEHTHT Ce 3abAXKaBa Ja U3NAATH
AUXBEHUTE MAAUIAHUSL, TBAXKUMU KbM JaTaTa Ha HPEeACPOYHO IloracsBaHE.
BB3MOKHO € CpOK’BT Ha eMUCHATAa aa ObAe yabAXKeH, caen onoopenue ot OCO.

7.1.2. IlepHoAsT, BKAIOYHTEAHO BCSAKaKBH B'b3MOXHH
H3MEHEHHs, Npe3 KOHTO ImpeaAaraHeToO Ile O0bA€e OTKPHTO H
OMHCaHHE Ha Ipoleca Ha KaHAHAZaTCTBaHe

KopnopaTuBHUTE OOAUTAIIMH OT HACTOSIIIATa €MHUCHS IIle ObIaT MOIIyCHATH 3a
THPTOBUA Ha pPEryAupaH Ila3zap Ha LEHHU KHUXKA, CAeN O0J00peHue Ha
Hacroguwmda Ilpocnekr or K®PH, or para, ompemeaeHa ot C uHa BDB.
ToBproBugaTa C TIX Ce MPEyCTaHOBSABA S (IeT) pabOTHU AHU Ipeny Haaeska Ha
emucudgara (09.06.2033 r.). [Ipu ompeneaeHH XHUIIOTE3H, IIOCOYEHHU II0-TOpE,
TIEPUOIBT 34 T'BPrOBHs C O0OAUTAIIMHUTE MOXKE A CE VIABAKHU UAU HaAMaAH.

BropuyHaTra TBHProBUs Ha €MHUCHUSATA KOPIIOPATHBHU OOAMTallUU IlEe Ce
U3BBPIIBaA ChLAACHO IIpaBUAHHULIMTE 3a AerHoctra Ha BPb m I/, 3IIIILK,
3I1dU, KakTO B NOA3aKOHOBHUTE HOPMATHBHH aKTOBE II0 IIPHUAATAHETO HM.
HayuHbT Ha IpexBBPASHE Ha OOAUTAIIMUTE MPU YCAOBHSATA HA MOOIyCKaHE 10
THPTOBUdA Ha peryAupaH Ia3dap Ha IeHHU KHUXKa € yKazaH B T. 7.2. OT
Hacrodmwmd [JOKyMeHT.
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7.1.3. OnHcaHHEe HAaA BB3MOXHOCTTA 3a HaMaAsBaHEe Ha
MOAMHCKATA H HAYHHA 34 Bh3CTaHOBSABaHe Ha HaAIlAAaTEHHTE
OT 3aABHTEAHTE CYMH

Bcuuku 7 000 6post obauranuu oT Hactrosmara EMucus ca 3armmcadu ¥ U3ISA0
U3MAATEHHU IIPU TAXHOTO HEIYyOAUYHO ITpefiaaraHe (4acTHO IIAaCHpaHe).

Hacrosnmsar IIpocriekT e 3a mormyckaHe Ha BCHYKH OOAUTAIIUU 0 THPTOBUS
Ha peryAupaH Iia3ap, C OTA€ Ha KOETO HE ca BB3MOXKHHU OTPaHHUYEHUS B
IIpeaAaraHeTo Ha BedYe EMHUTHPAHUTE OOAMTaliuud IIPU CKAIOYBAHETO Ha
ODAMTAITMOHHHUY 3a€M.

7.1.4. MakcHMaAeH H MHHHMAaAeH Opol oOAHMrammH, KOHTO
MoraT na 0bAaT 3aKYINEHH OT €AHO AHILE

MuHUMaAHUAT Opoi, KOUTO Moke na Obae 3aKyleH OT eIHO Aulle, € 1 (egHa)
obamraiyg, cCbhbraacHO AeHcTBalllTe KHM HACTOAIIMA MOMEHT IIpaBHAa 34
TbproBud Ha B®PBE. Hama orpaHuyeHus 3a MakCHUMaAeH Opoil obaurarinu,
KOHUTO MOraT [a 0baaT 3aKylIeHH OT €IHO AHIle, CTHUra Ja € HAAHIEe ChOTBETHO
npeasaraHe 3a IIrpoaazkoa.

7.2. IIanaH Ha @nDpemocTaBAHE Ha IEHHHTEe KHHXa H Ha
yAOoOBAeTBOpPSABaHE HAa 3afABKHTE 3a LEHHH KHHKa

[IaramaHusTa BBB BPB3Ka CHC CKAIOYEHHTE CIOEAKH 3a IIPUA0OMBaHETO Ha
EHHU KHHIXKa Ce€ U3BBbpPLIBAT CbhraacHo 1mnpaBuaata Ha L. Caen
OKOHYATEAHOTO IIpuaobuBaHe Ha obauraiuute B L/], MTHBECTUTOPHT MOXKE A
M3HCKa OT HWHBECTHIIMOHHHS NocpeaHUK, /I ma usgane yaOCTOBEPUTEAECH
JOOKYMEHT (T.Hap. AeIo3UTapHa pa3nucka). T'bproBusiTa ¢ HacTosmiaTa eMHUCHUS
obAUTaAITHMU IIIe Ce HU3BBPIIBA B CHOTBETCTBHE C ITpaBHAATa 3a THPrOBUS Ha
B®B, kakTo u c IlpaBuanmka Ha II/I. Caex nmpueMaHe Ha OOAHUTAIIMHUTE HA
[py>kecTBOTO 3a THproBud Ha Bopcarta, BCEKH MHBECTUTOpP, KOUTO XKeaae aa
npuaobue WMAW MpoAaze Ha PeryAupaH Iiazap obOAMraiu oT IpemsaraHaTa
€eMHCHsI, € HeOOXOAWMO Oa CKAIOYH [OTOBOP 3a HHBECTHIIMOHHH YCAYTH C
AUIIEH3UPaH MHBECTHUIIMOHEH IIOCPENHUK U Oa IoAale ChOTBETHO HapeXKIaHE
3a MOKyIIKa/mpogaxkba, KaTo IIOITbAHM BCHYKH HEOOXOOHUMH JOKYMEHTH,
ChOOpa3HO MpaKTHKaTa Ha u30paHusd WHBECTUIIMOHEH IIOCPEAHUK U
U3UCKBaHUSITA Ha HOpMaTUBHaTa ypeada.

WNHBECTULIMOHHUAT IIOCPEAHUK € [OABKEH Ja BBbBEIAE IIopbhbyuKaTa Ha CBOS
KAHEHT B ThbproBckara cucrema Ha B®PB. I[Ipu ckarouBaHe Ha cimeAka bopcara
M UHBECTHUIIMOHHHS IIOCPEOHUK — CTPaHU II0 CAOEAKaTa U3BBPIIBAT
HeoOXoAUMUTE AEUCTBUL 3a peructpanus Ha caeakara B LI/1. LI/] mpuraogBa
CEThPAMEHTA II0 CAEAKATa B 2-MHEBEH CPOK OT CKAIOYBAHETO U aKO Ca HAAMIIE
HEeOoOXOAUMUTE [EeHHU KHUXKAa U HapUYHHU CPEACTBA U HE CBIIECTBYBAT APYTH
MPEeYKH 3a TOBa M aKTyaAu3upa KHUTaTa 3a Oe3HaAWdYHU IIEHHU KHHXKAa
(o6auranmm) Ha EmMmurenTa. Coeaku ¢ oOAUTalluK OT HACTOLIIIAaTa EMUCHUS MOTaT
[la C€ CKAIOYBAT U U3BBH peryaupan nasap. [IpexBppagHeTo Ha 1IEHHU KHHUXAa
U3BBH PETYAHPAH I1a3ap Ce OCBIIECTBABA CHIAACHO IIPEABAPUTEAHO CKAKOYEH
JOTOBOP MPSKO MEXKAYy CTPaHUTE — JOrOBOP 3a IIOKYIIKO-Ipomazkbara Ha
KHHXaTta. B To3m caydall, aumara IO COEAKaTa, 3a [Aa OCHIIeCTBAT
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OpexXBBbPASHETO Ha obauraiuute B LI/l, caegBa ga mpeacTaBdaAT OaHHU U
OOKYMEHTHU TIIPE€ AUIEH3UpPaH HWHBECTUIIMOHEH IIOCPEIHUK, H3BBPIIBAILL
OEUHOCT KaTo pPerucTpanuoHeH areHT. VHBECTUIIMOHHUAT IIOCPEIHUK
peructpupa (00siBsiBa) caeakata Ha BPB KaTo ckAroueHa U3BBH pPeryAupaHUs
rasap ¥ U3BBPIIBA HEOOXOAMMUTE OEUCTBHULA 32 PETUCTPAlHs Ha COEAKATa B
I m HeriHua cerbaMeHT. [lo anHasormyeH pezn, 4Ype3 HHBECTHUIMOHEH
IOCPENHUK, OeMCTBalll KaTO PETUCTPAIlMOHEH areHT, Ce€ Uu3BBPIIBA U
OPEXBBPASTHETO Ha OOAUTAIlMM B CAydYauTe Ha OapeHHe U HacAeddBaHe.
[IpexBBpATIHETO HA OOAMTaIlMHUTE CE CYHTA 3a H3BBPIIEHO OT MOMEHTAa Ha
peructpanud Ha caeakara B LIZI.

[TaamanusaTa II0 CKAIOYEHU CIEAKH CAell MpHeMaHe Ha o0AuTaluuTe 3a
THProBUs Ha pPEryAupaH Ia3ap Ille Ce€ H3BbPIIBaA CBIAACHO YCAOBHLATA HAa
n30paHusa HHBECTUIITMOHEH MocpeaHuK. CAaell MPUKAIOYBaHe Ha ceTbaMeHTa [1/]
3aBepsaBa  KAMEHTCKaTa IIOACMETKa Ha HWHBECTHUTOPHUTE KYIIyBadM CBbC
3aKyIIEHUTE OT TIX OOAUTAIINH. YIOCTOBEPUTEAHU NOKYMEHTHU 3a COOCTBEHOCT
BBPXy KHHXKa OT oOAWTAIlMOHHAaTa eMucud Ha EmureHTa moraTt ga Obaat
3asBEHU 3a u3gaBaHe oT LI/] uype3 HHBECTUIIMOHHUS IIOCPENHUK, YUHTO YCAYTHU
UHBECTHUTOPBHT U3II0A3BA.

7.3. Ilena

Hacrogammuar [IpocriekT € U3roTBeH €JUHCTBEHO BBHB BPb3Ka C AOIIyCKaHE 0
THProBUS HA PETyAHpPAaH [Ia3ap Ha Bede EMUTHPAHU IIPU YCAOBHLATA HAa YaCTHO
rnaacupaHe obamranuu. He ce u3BppHIBa IMyOAMYHO MpeasaraHe Ha IEHHU
KHHUIKa U HE € HAaAUILIE IIeHa, Ha KOSTO LIEHHUTE KHHXKa Ce IIpeaasarar.

7.4. IInAacupaHe H MOeEMaHe Ha €EMHCHH

7.4.1 HauMeHOBaHHETO H aZipec’hT Ha CyOeKTHTE, IPHEAH Aa
nmoeMaT eMHCHSTa BBh3 OCHOBa Ha TBBhpaa odepTra, KaAaKTO H
HAHMEHOBaHHETO H aApechT Ha CyOeKTHTe, INpPHEAH Ja
nmAacHpaT eMHcHsATa 0e3 TBBpaAa odepTra HAH IO
cnopa3yMeHHe 3a mMmoAaraHe Ha ,MaKCHMAAHH YCHAHS“.

Hacrodioro gomnyckaHe 10 ThProBUs CE pPeaAM3Hpa CaMO Ha TEPUTOpHUATA Ha
Perryoanka Brparapug. Huto yrIbAHOMOIIEHUST HWHBECTHUIIMOHEH IIOCPEIHUK,
HUTO OPYTU CyOEeKTH, ca ce ChrAaCHAU [Aa IToeMaT eMHUcHsdaTa Ha O6asara Ha
TBBP/ aHTaKHUMEHT, KaKTO U HaMa CyOeKTH, chraacgaBallli ce Ja Iaacupar
emMucHudaTa 0e3 TBBPA aHTMaKHMMEHT HAM IIPH YCAOBHATA Ha JOTOBOPEHOCT 3a
ylI0AaraHe Ha MaKCHMaAHH ycuaus’. Bcuukyn KHH3Ka ca OHMAM YCIIEIIHO
IIAACHUpPaHHU IIPH YCAOBHATA HaA HEIIyOAUMYHO IIpeajsaraHe (4acTHO IAACHpPAaHe).

Bcuuky 00AUTaIINY OT HACTOSIIIaTa EMUCHS Ca PETUCTPUPAHU 10 cMeTKH B LI/1.

7.4.2. OOWIHAT pa3Mep Ha KOMHCHOHAaTa 3a NMOEeMaHEeTO H Ha
Ta3H 3a MAaCHpaHeTO.

Bb3HarpaxkzmieHueTo, 3amaaTeHO Ha  YI'rbAHOMOIIEHUST HWHBECTHUIIMOHEH
nocpegHuk - ,CecreiHabba BusHec CoaronrrHc” EA/l, 0OCAY>KHA YaCTHOTO
IIAacHpaHe Ha eMHCHsSTa, € B pa3dmep Ha 4 000 eBpo.
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Hama JOTOBOPEHOCTH, CBOTBETHO HE€ € 3allAalllaHO BbB3HArpaXKicHHE 3a
IIOEMaHE Ha EMHCHUATAa

7.5. JonyckaHe 4O T'hProBHA

7.5.1. OO OpoH Ha HeHHHTe KHHIXAa, KOHTO Ce AONYyCKaT O
TBHPrOBHS.

C wnacrosanwsa I[Ipocnekt 1e O6bAe 3asgBEeHO MOOIIyCKaHe A0 THPTOBUS Ha
peryaupaH nazap Ha 7 000 6pog obaurammu, usgageHu oT EmMuTeHTa IpU
YCAOBHSATA HA YACTHO ITpensarade. O0maTa HOMMHAAHA CTOHHOCT Ha eMHCHUSITA
e 7 000 000 eBpo.

7.5.2. Hudopmanmua 3a peryaAHpaHHSAT masap, masapsT 3a
pacTexk Ha MCII uan MCT, KpaA€eTO HEHHHTE KHHXXAa NPEeACTOH
Aa O0BAAT AONMYCHATH OO THProBHsI, KaKTO H HaH-paHHHTE
AaTH Ha AONMYCKaHeTO HM A0 THProBHSA

EMucusta O6AI/IFaI_II/II/I C€ IIpeaasara 3a AOIIYyCKaHE€ OO0 TBhProBHAd HA PETrYAHpPaH
I1a3ap Ha IIE€HHH KHHZXKA. I/IHBCCTI/ITOpI/ITe, KOUTO IIpodBdBaT HHTEPEC KBM
IIpeaAaraHuTe IIEHHH KHH2>KA, Morar ga cCe€ 06’praT KBM BCEKH
HWHBECTHUIIMOHEH IIOCPEAHHK, YAECH Ha B®B 3a ocrhilecTBABaHE Ha cCOeAKa C
IIpeEagAaAraHUTE KOPIIOPpaATUBHU O6AI/IFaI_II/II/I.

Hacrosammar IlpocnekT e 3a momyckKaHe Ha OOAHTAIlMHTE OO THPTOBUS HAa
peryAupaH masap Ha IIeHHH KHHXKa eIUHCTBeHO B Penybanka Brarapus.

qy)KI[CCTp&HHH HWHBECTUTOPH, KOUTO HE Ca MECTHHU AHIlA U BB3HaAMEPABAT Ja
3aKyIIdT 06AI/II‘aLII/II/I, TpHGBa Ja C€ 3ario3HadT C IIPHAOKHMMHTE 3aKOHH B
TEXHUTE IOPUCOUKIINH.

BobArapckuTe HHBECTHTOPH, KAaAKTO W YYXKAECTPAHHUTE HHBECTHUTOPU
(IOKOAKOTO TOBa € JOIIyCTUMO 3a IIOCA€OHUTE ChIAACHO FOpHUS raparpad) e
UMaT BB3MOXKHOCTTA [Ja 3aKyIlyBaT O0AWTAIlMM Ha paBHH HadaAa, OpU
cria3BaHe Ha yCAOBHSATA U peaa, IOCOYEHU [I0-O0AY.

Caen omoOpsiBaHe Ha IIPOCIIEKTA 3a MOOIyCKaHEe N0 THPrOBHS Ha peryanupan
nasap ot K®H u BricBane Ha emucudara B perucrepa 1o 4a. 30, aa. 1, T. 3 ot
3K®H, HacTosIaTa eMHUCHd IIeHHU KHUXKA Ile Oble 3adBeHa 3a ThbPTroBUS Ha
CermeHT Ha obauranimu Ha OcHoBHUA nasap Ha BPB. YkasBaHeTro Ha ToBa
obcTogTEeACTBO He TpsAOBa Oa cCb3gaBa BIEYATACHHE, 4Ye [OIIYCKaHETO [0
THPTOBHA HA IIeHHUTe KHUXKa Ha BPB HenrpemeHHO 111e Obe 000 peHO.

KeMm pmarara Ha I[Ipocnekra, EMHTEHTHT He BB3HaAMepsBa Oga 3asBdaBa
[OIyCKaHe Ha HacTodIllaTa €MHUCHsS O0AWTalliy [0 THhProBUd Ha IIa3apu OT
TPETU OBbPZKAaBU U I1a3apyu Ha PacTeX Ha MaAKU U CPEOHU IIPEANPUATHS.

KbM maTaTa Ha H3gaBaHE Ha IIPOCIIEKTa HE€ CE€ HU3BHpPIIBa HY6AI/I‘-IHa HAHU
JacCTHa IIOAIINCKA 3a II€EHHH KHHXKAa OT ChIIUA UAU APYT KAAcC.

C/ He maaHUpa B OBAEIIE EMUCHUATA OOAUTAIINH 4 CE T'hPryBa Ha ma3apu OT
apyru abpxkaBu B EC MAM TpeTH CTpaHM MAM Ha MHOTOCTPaHHA CHUCTeEMa 3a
TBPrOBUSI.
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IIporHo3Ha Hal-paHHa [aTa 3a /[AOIIyCKaHe Ha HacTodlllaTa €MHCHd 3a
THPTOBUd Ha peryaupaH nasap e npei M. CenreMmepu 2026 r.

7.5.3. HmMeTo H azpeca Ha NAaTeXHHTEe AareHTH H
AeNO3HTapHTe BBB BCsSKa A'bpikKaBa

Hacroqioro nomnyckaHe 00 TBProBHS CE€ peasH3Hpa caMO Ha TepUTOpHUdATa Ha
Penybamka bBrpbarapusa. Bcuuku obauramnmu oT HacTodIllaTa €MUCUd ca
peructpupaHu o cMmetku B LI/I. [aammanusaTa 110 AMXBUTE U TAaBHUIIATA IIIE
ce uzpbpuBat ype3 LI/1, agpec ua LI/1: rp. Codus, ya. ,Tpu ymuu” Ne 6, et. 4.

7.5.4. BCHYKH peryAHpaHH Ia3apH, Ina3apH Ha TpPeTH
ABbPXKAaBH HAH IMa3apH 3a pacTelX, Ha KOHTO Bedye Ce THPryBartT
IEeHHH KHHXa OT ChUIHSA KAAC

KsM garata Ha To3u IIpOCHEKT He ca Haaulle APYTH [Ia3dapu Ha IIEHHU KHUXKA,
BKAIOYUTEAHO PETYAUPAHU [Ia3apH, r1asapu Ha AbpKaBH, KOUTO HE ca 4acT OT
EUII, nazapu 3a pacrexx Ha MCII man MHOTrOCTpaHHH CHCTEMH 3a THProBH4,
Ha KOUTO [a Ce TBhPryBaT u3maneHu oT EMuTeHTa 00AMTAIIMU OT CHIIUS KAAC
Kato OOAmraiuure, IIpeaMeT Ha Hactodius [IpocrekT, MAM TakuBa [a ca
IpeaMeT Ha IMyOANYHO IpeasaraHe.

e Ha 27.05.2026 r. EMHUTEHTHT CKAIOYUBA OTIEAE€H OOAHUTallMOHEH 3a€EM
ypes3 u3gaBaHe Ha eMUCHS 00e3IledYeHH, HEKOHBEPTUPYEMH, AMXBOHOCHU
obaurarnu ¢ ISIN kogq BG2100021265, B obmr pasmep Ha 18 500 000
eBpo, pasmpeneseHu B 18 500 Opos obaurariiu ¢ HOMHHaAHaA |
emucuonHa croriHocT 1 000 eBpo Bcgka. KeMm nataTta Ha To3u [IpocriekT
IIoco4yeHaTa eMHCHs He € JOIIyCHaTa /10 ThbProBHsd Ha peryaupax Iasap,
mazap Ha TpeTa appKaBa, rnazap 3a pacrexk Ha MCII nau mHOrocTpanHa
cucTeMa 3a ThProBHS.

e Ha 09.06.2026 r. EMUTEHTET CKAIOYUBA HACTOAIIHUA OOAUTAIIMOHEH 3aEM
ype3 u3gaBaHe Ha eMUCHd 00e3IedYeH, HEKOHBEPTUPYEMU, ANXBOHOCHU
obauramuu c ISIN kog BG2100025266, B o611 paszmep Ha 7 000 000
eBpo, pasmpenesenu B 7 000 Opos obauranimi C HOMHUHAAHA U
emucuonHa ctoriHocT 1 000 eBpo Bcgka. Hacroamuar IIpocnekT e
W3TOTBEH BBHB BPBH3Ka C OOIYCKAHETO HA Ta3W €MUCHd OOAWUTAIINU [0
THPTOBUS Ha pPETyAHpPAaH I1asap.

8. OCHOBHA HH®OPMAIIHNS 3A IEHHHTE KHHXA

8.1. Pea H YyCAOBHSA NPH LEHHHTE KHHIKA

8.1.1. OnucaHHe Ha BHAA H KAaCca Ha IIEHHHTE KHHXa, KOHTO
ce mpexmaaraT/mAonycKaT OO ThProBHSA

EmMutupanure obauranuu ca OOMKHOBEHH, O€3HaAWYHH, IIOMMEHHH,
AVXBOHOCHH, CBOOOOHO IIpexBBpAsdeMH U obe3nedeHu. OOaWUTraiiiuTe OT
HacTodIlllaTa €MHCHd ca OT €AWH KAaaCc U J[aBaT eqHaKBU IIpaBa Ha
IIPUTEKATEAUTE CHU.
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8.1.2. MexAyHapoAHHA HAEHTH(GHKAIIHOHEH HOMeEpP Ha
meHHHTe KHH3Xa — ISIN (International Security Identification
Number)

Emucusara obauranmm nma nmpucBoeH ISIN BG2100025266.

8.1.3. 3aKoOHOZATEACTBO, Yypexzalo c’b3AaBaHeTO Ha
HEHHHTE KHHXA, H PELI€EHHA, pa3pelliIeHHS H OAOOpeHHsA, moO
CHAATa Ha KOHTO Ca EMHTHpPAaHH

Emucusgara obauraimuu Ha ,BEW MHBECT XOAIVHI Al e u3zmageHa cbraacHO
Pemnenue na CZ Ha apyzxkectBoTo oT 05.06.2026 r. PeureHueTo € B3eTO Ha
ocHoBaHue 4A. 204, aa. 3 ot T3, BBB Bp. c 4a. 31, aa. 2, T. 12 ot YcraBa Ha
OPYKECTBOTO. 3aKOHOAATEACTBOTO, YPEXKIAIl0 CH3JaBaHETO Ha IIEHHUTE
KHHKA, € 3aKOHOIATEACTBOTO Ha Pernmybauka Bowarapus — ThproBCKUST 3aKOH,
3aKoHBT 3a IIyOAMYHOTO IIpeasaraHe Ha NEeHHU KHHXa W aKTOBEeTe IIO
IIpUAATAHETO MM, KaKTO U IIPHAOXKHUMOTO IpaBo Ha EBponedickus cbio3 C
IIPAKO IEUCTBHE.

8.1.4. BaayTa Ha EeMHTHpPaAHHTE II€EHHH KHHXa
Baayrara Ha emucudara e B €eBpo (EUR).

8.1.5. ChOTBETHHAT pea Ha B3€eMaHHSATA IO IEHHHTE KHHIXa
B KamHTaAoOBaTa CTPYKTypa Ha €eMHTeHTa B CAydYaH Ha
HEIAATeXOoCnocobHocT Ha emutrteHTa. HHdpopManmusas OTHOCHO
HHBOTO Ha MOAYHHEHOCT.

[Ipu HeAaTEKOCIIOCOOHOCT UAM AUKBHAAIUS HAa EMUTEeHTa 0OAUTAIIHOHEPUTE
Cé yOOBAETBOPABAT C IIPEAUMCTBO IIpen akiuoHepure. EnBa caem mbAHOTO
YAOBAETBOPABAHE Ha BCHYKH KpeauTopu Ha [IpyKecTBOTO, OCTATBKBT OT
HMYILIECTBOTO CE€ Pa3IIpeaeAd MEXAY aKIIMOHEPUTE KATO AMKBUAAIIUOHEH [ISIA.
AVKBHOanudgTa Opearnosara HaAWdHe Ha JOCTAThYHO aKTUBHU, 3a aa Obaart
IIOTACEHU BCHYKH  3abAKEHUS KbM  KPEAUTOPUTE, BKAIOYHTEAHO
obAMTaIlMOHEPUTE.

Axo EMHUTEHTHT HIMa [A0CTATBhYHO HMYIIIECTBO, CIIPSIMO HETO Ce€ OTKpHuBa
IIPOU3BOACTBO II0 HECBCTOATEAHOCT, KOETO C€ HHHIMHpa IIPH HACTbhIIHAA
HeraaTexkocrnocobHoct. [lpu obaBaBaHe Ha EmuTeHTa B HECHCTOSTEAHOCT
CHUHAVKBT U3TOTBS CMETKA 3a pa3lIpeAeA€HUe Ha HAAUYHUTE CPEACTBA MEXKIY
KpPEeOAUTOPUTE C B3eMaHud Imo 4YA. 722, aa. 1 ot T3, cwpobpasHo pena,
IPUBUAETHUTE U 00e3TIeYeHusITa.

KoratTo HaAWYHHUTE MapUYHU CpeiCcTBa HE ca [JO0CTaThYHU 34 IIbAHO
YOOBAETBOpsIBaHE Ha B3eMaHHdTa IIo T. 3—12 ot ua. 722, aa. 1 or T3, Te ce
pasnpeneAdT MexXAy KPEeAUTOPUTE OT ChOTBETHUS Pe 110 ChbPa3MEPHOCT.

He ce mpenBuxkaa moapeskaaHe 10 HUBO Ha cybopauHUpaHOCT. V3mameHudaT
obAMTraIloHeH 3aeM He € IIOAYMHEH Ha APYTH 3aabAXKeHUs Ha EMmureHrta, a
II0OTACIBAHETO Ha 3aIbAXKEHHUATA KbM OOAWTAIIMOHEPUTE II0 HaCToSIIaTa
€eMHCUSI HE 3aBHCH OT VAOBAETBOPSBAHETO Ha IIPeTEHIUUTE Ha OpPYTHU
KPEeOUTOPH.
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EMmucusara e obesmnedeHa crwraacHo 3IIIMIK, kaTo mpu HEU3IIbAHEHUE Ha
3abAXKEHUATA Ha EMUTEHTa 10 AUXBHU U /HAU TAQBHUIIA, IBAXKUMUTE CYMHU C€
HoKpHuBaT OoT 'apaHTa Ha eMucHgTA.

8.1.6. OnmucaHHe Ha npaBaTa, CBBpP3aHH C IEHHHTEe KHHIKa,
BKAIOYHTEAHO €BEHTYaAHHTE OrpaHHYEHHS Ha TE3H IpaBa, H
npoumeaypaTa 3a yOIpaxXHABaHETO HM

Bcuuku O6AI/II‘aL[I/II/I OT HacTodliaTa €MHCH4A Ca OT €AUH KAAaC U IIPEAOCTABAT
Ha IIPUTEKATEAUTE CHU OIIMCAHHUTE II0-A0AY IIpaBa.

8.1.6.1. HHAuUBHAYyaAHH HMYIIECTBEHH IIpaBa

e B3€MaHUd 3a TAABHHIIA, IIPeAcTaBAIBallla HOMHHaAHaTa CTOMHOCT Ha
nputTexxaBaHute O0AuUTaIY;

e B3eMaHHUS 3a AUXBHU I10 IPUTEKABAHUTE O0OAHUTAIINH;

e IIpaBO Ha y4dacTue U rrpaBo Ha raac B OCO (Bcgka obAUTaIus gaBa IpaBo
Ha €qUH TAac).

e mpaBo ma ce ucka cBukBaHe Ha OCO — B 1oa3a Ha OOAUTAITHOHEPH,
KOUTO IpeacTaBAdBaT Hai-Maako 1/10 oT choTBeTHaTa EMUCHSI;

e IIpaBO Ha MHQOPMAaIIUL;

e IIpaBO Aa IOHCKAT Aa Obae u3aazieHa 3aIloBell 3a U3ITbAHEHUE ChbI'AACHO
49a. 417, aa. 1, 7. 10 ot I'TIK;

e TIIPaBO Ja Ce€ yAOBAETBOPABAT IIPEOH yAOBAETBOPSBaHE Ha B3€MaHUSTA
Ha akxkIUOHEpUTE IIpH AUKBHAanud Ha J[pyxecrtBoro. EnBa caen
YAOBAETBOPSABAHE HA BCUYKHU KPEAUTOPH HA [IpyKECTBOTO, OCTAHAAOTO
My HMYILECTBO CE€ pa3lpeneAss MEXKAY aKIMOHEPUTE, IIOAydaBallly II0
TO3W HaA4YUH CBOS AMKBHAAIIMOHEH adA (4a. 271 T3). AukBupaiusta
IIpearoAara HaAu4dye Ha JOCTAaThYHO aKTHUBU HA APYKECTBOTO, TaKa 4e
[a MOXKe€ [1a IIOTaCH BCHYKHU CBOU 3aIbAKECHHS KBbM KPEIUTOPU, B TOBA
YHCAO U ODAUTAIIMOHEPUTE. AKO JABXKHUKBT-EMUTEHT He pasroasara C
OOCTaThYHO HMYILIECTBO, CIIPSIMO HETO CAeaBa Oa ObOe OTKPHUTO
IIPOU3BOACTBO I10 HECHCTOSITEAHOCT.

8.1.6.2. KoAeKTHBHH IIpaBa

CeraacHo 4a. 209, aa. 1 ot T3, obauranuoHepuTe OT Ta3U EMHUCHS 00pa3yBaT
OTIEAHa Tpylla 3a 3allluTa Ha HHTEPECHUTE CHU IIpel eMutreHTa. [pynara Ha
obAMTalloHEpUTE OT HaCcCTodlIaTa EMHCHsS KOPIOPATUBHU OOAWUTAIIUU
dopmupa cBoe 0OIIo ChOpaHue Ha OOAMTaIlMOHEpPHTE. B OTHOIEHUSTa CH C
eMHUTEHTa, IpylaTa Ha 00AHUTallOHEPHUTE Ce IIPEACTaBAsIBA OT JOBEPEHUKA.

IIpaeuna, 3anoxeHu 6 Tbp2oeckKusi 3aKOH OMHOCHO 0614401110 cvbpaHue
HA 06'Jluaat_l,uouepume

OOmroTo chOpaHue Ha OOAUTAITMOHEPHUTE CE€ CBUKBA OT IIPEACTABHTEAUTE Ha
o0AMTaIlMOHEPUTE Upe3 IIOKaHa, 00sIBeHa B THPTrOBCKUS PETHUCTHP HAM-MaAKO
10 mHu npenu cwvOpaHmero. OOIIOTO CHOpaHME ce CBHKBA U II0 MCKaHE Ha
o0AMTaIlMOHEPUTE, KOUTO IIPEeACTaBAT Hai-mMaako 1/10 oT choTBeTHaATa
eMHCHd OOAUTAIINH, UAU Ha AUKBUIATOPHUTE HA APYKECTBOTO, aKO € OTKPUTA
IIpolLeaypa 110 AUKBUOAITHS.
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[IpencraButeanTe Ha OOAUTAIIMOHEPUTE Ca MOABLXKHH Oa CBHUKAT OOIIIOTO
cpOpaHre Ha 06AUTAITMOHEPUTE IIPU YBEAOMSIBAHE OT OPTAHUTE 34 yIIpaBACHHE
Ha aKIIMOHEPHOTO APYKECTBO 3a:

e TIIpENAOKEHHE 3a H3MEHEHHe Ha IIpeaMeTa Ha AeHHOCT, BHAA HAHU
mpeobpasyBaHe Ha APYKECTBOTO;

e TIIpEAOKEHHE 3a U3JaBaHe Ha HOBA EMHCHS [PHUBUAETHPOBAHU
obAHUTAIINH.

Bcaka emucusa obauraimmu obpasyBa OTIEAHO o010 crbpaHue. 3a o0HIOTO
cpOpaHue Ha 00AHUTAIIMOHEPHUTE CE IIPHAATAT CHOTBETHO IIPpaBHUAATA 3a OOIIOTO
cpOpaHre Ha aKIIMOHEPUTE.

[IpaBoTo Ha rAac mo Oe3HAAMYHH OOAMTAIlMH Ce YIOpaykKHIBa OT AHIATA,
IpUTEXaBallld OOAMTallMu S OHU npeau gatata Ha OOmIoTo crbpanHue Ha
obAUTAITMOHEPUTE.

ITpedocmaeumencmeo Ha o6nuzavuuonepume 6 OC Ha aKyuoHepume

B YcraBa Ha EMuTeHTa HAMA HU3PUYHH PA3NopendH OTHOCHO YCAOBHULATA 3a
npoBexkaaHe Ha OC Ha obauraruoHepuTe U IpeacraButreacTBoTo UM B OC Ha
arknuoHepute. OTHOCHO T€3U 00CTOSITEACTBA CE IIpHUAATAT pasnopenduTe Ha YA.
209, aa. 1 m9a. 214 ot T3 u pasnopendoute Ha 3IIIIK. CeraacHo ya. 100a ot
SIIIIK npu Hasudue Ha AOTOBOP C JOBEPEHHUK Ha OOAUTAITMOHEPUTE HE Ce
npuaarat 4a. 208, ga. 209, aa. 2 u ya. 210-213 ot T3.

OOaurarinoHepuTe yIIpasKHSIBAT IIPaBO Ha pellaBalll raac IpU B3eMaHe Ha
pelreHue 3a H3JAaBaHe Ha HOBAa EMHUCHS IIPUBUAETHPOBAHU OOAUTAIUH.
CwvraacHo 4a. 207, T. 2 ot T3 Bcgko pemreHue Ha EMuteHTa 3a M3gaBaHe Ha
HOBHU OOAWUTAIIMH C IIPUBHAECTHPOBAH PEXXKUM Ha HU3MAAIlaHe, 0e3 /1a € HaAHIe
CBhrAaCHEeTO Ha o0mmTe CHOpaHUS Ha NOPEAXOAHH HEU3IAATeHH EMUCHH
obauranu, € HUIIOXKHO. OOLIOTO CcHOpaHHe Ha OOAHTralliOHEPHUTE aaBa
CTAaHOBHUIIIE OTHOCHO ITPEIAOKEHUETO 3a U3MEHEHHE Ha IIpeaMeTa Ha JeHHOCT
WA BHAA Ha EMHTeHTa, OTHOCHO HETroBOTO IIpeobpa3yBaHe, KaKTO U
U3IaBaHEeTO Ha HOBA €MUCHUS IIPUBUAETHPOBAHU oOAUTAIIUU. TOBa CTAHOBUIIIE
3aTBAKUTEAHO C€ pasraexkiaa OT OOIIOTO ChOpaHHe Ha aKIHOHEPUTE Ha
EmurenTa.

CobraacHo npeaBuzseHoTo B [IpenaokeHHeTO 3a 3allMCBaHE Ha OOAUTAIIUHU IIO0
4a. 205, aa. 2 ot T3, mpuetro c pemieHue Ha CpBeTa Ha OUPEKTOPUTE Ha
EmurenTa ot 05.06.2026 r., EMuTeHTHT HMa IpaBO [Oa H3aBa HOBH
obauranmu OT ChHOMA Kaac 0e3 cbraacue Ha OOIIoOTO CcHOpaHUe Ha
obAUTAIIMOHEPUTE HA HACTOSIATA EMUCHUSI.

O6H.[OTO C’b6paHI/Ie Ha O6AI/II‘aI_II/IOHepI/ITe B3HMa PEIEHHA OTHOCHO ITPOMEHH B
YCAOBHLATA HaA O6AI/II‘aLII/IOHHI/IH 3aeM. To moxe Aa B3€EME PELIECHUA U I10 APYTHU
BBIIPOCH, KaCaclll1 O6AI/II‘aL[I/II/ITe, HaIIpUMEDP IIPU CAydaHu Ha HEUIIIBbAHECHHUEC Ha
3abAXKEHUSTA HA EMuTeHTa 110 O6AI/II‘aI_II/II/ITe.

CovraacHo 4a. 100a, aa. 2 ot 3IIIILK ako caen u3atudyaHe Ha 6 (mecT) Mecelia
OT EMUTHUPAHETO Ha OOAMTallMOHHATA €MUCHUS OOAHTalluuTe He ca MOIIyCHATHU
[0 T'bPrOBHUSI Ha pPeryAHpaH I1a3ap Ha IIEHHU KHUXKa, EMUTEHTHT € OABKEH Oa
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HM3KYIIH 10 UCKAaHe Ha OOAUTAIIMOHEDP OOAUTAIIMUTE 10 EMHCHOHHA CTOMHOCT B
7-IHEBEH CPOK OT IIOAyYaBaHE Ha HCKAHETO.

EMuteHTBHT € ckarogua gorosop ¢ UIT ,dOYKAA [IOMHT UHBECTMBHTC” AL,
EMK 121712048 3a wu3nbaHEHHME Ha QyHKUUATA ,J0BEPEHHK Ha
obauraronepure“. JJoroBopbsT 3a U3II'bAHEHHE HA (PYHKIIUATA ,JOBEPEHUK Ha
obAUTaITHOHEPUTE® € MOCTBIIEH 3a IIPETAell OT OOIIEeCTBEHOCTTA Ha XapTHEH
HOCHUTEA Ha azipeca Ha yrpaBaeHue Ha EmurenTta — rp. Cocua 1113, ya. pation
Caatuna, 0Oya. Llapurpanacko moce No 101, 6usHec crpaga AKTHUB, ITIapTep , HA
MHTEPHET CTpaHuIlaTa Ha nOoBepeHHKa: https://www.focalpoint.bg/ u Ha
ampeca Ha yrpaBaeHue mgoBepeHuka: rp. Codwma 1303, 0Oya. ,Tomop
AnexcannapoB” Ne 73.

N3060pBbT HA MOBEPEHUK HA OOAUTAIIMOHEPUTE € MOTBBPAEH OT I'bPBOTO OOIIIO
cbOpaHHe Ha OOAWUTAITMOHEPUTE, KOETO € ITpoBemeHo Ha 29.06.2026 r. Ha
ampeca Ha yrpaBaeHue Ha EmMureHnTa. [JoBEepeHUKBT Ha OOAHTAIIOHEPUTE HE
€ CBBpP3aHO AWIE C EMHTEHTa II0 CMHChAa HA § 1 ot [JOrbAHUTEAHHUTE
pasnopenbu Ha ToHproBckud 3akoH. Ha cwOpaHumeTo He ca HpPUETH OPYTH
pelIeHus oT oOAUTaITHOHEPUTE.

YCAOBKSI, KOHTO EMHTECHT'HT C€ 3aA’bAIKaBa Ja CIia3dBa:

e CvomHowieHue Iacusu/Axmusu: MaxkcumanHa CTOMHOCT Ha
OTHOLIEHUETO Ha IIACUBHUTE KBM AaKTHBHUTE II0 CYETOBOAEH 0OasaHcC.
EMuTeHTHT moeMa 3aabAXKEHHE IIpe3 HepuoJa MO0 H3MAAIaHETO Ha
0o0AUTAITMOHHUS 3aeM [a IoIbpiKa ChOoTHONIeHue [lacuBu/AKTHBU HeE
IIO-BHCOKO OT 98 %;

e Jlokpumue HaA pasxodume 3a Jauxeu:. MuHuMaaHa CTOMHOCT HAa
Koe(PUIIMEeHT Ha IIOKPUTHE Ha pasxomuTe 3a AuxBH. KoeuilneHTHT ce
U34YHCAdBa KaTo IledasbaTta oT obuyaiiHaTa MOEHHOCT, yBeAHMYeHa C
pasxoauTe 3a AUXBH, C€ pa3aeAd Ha pasxomute 3a AuxBU. CToHHOCTTaA
Ha nedyaabaTa ¥ CTOMHOCTTA Ha Pa3xXOaHUTE 3a AUXBHU II0 ITPEAXOIHOTO
U3peYeHUe Ce OIIPEeeAsT 3a IIepPHoa, odbXBallalll rrocaegHuTe 12 Mecera
Ha 0Oasza mMyOAMKyBaHH (PUHAHCOBH OTYeTH Ha EmuTenTa. EMUTEHTHT
moeMa 3abAYKEHUE ITpe3 MepUoa [0 U3IMAAIIAHETO Ha OOAUTAIIMOHHUS
3aeM Jia MoAabpzKa ChOTHOIIIEHHETO - [IokpuTHe Ha pa3xoauTe 3a AUXBU
He Imo-HuCKo ot 1.05;

o Terxywa auxkeudHocm: Tekylmata AUKBHIAHOCT C€ H34YHCAIBA KaTo
obumlaTa cymMa Ha KpaTKOTpaHU aKTHUBU B OasaHca ce pasleAu Ha
obmara cymMa Ha KpaTKOTpaWHUTE IIaCUBU. EMUTEHTHT IoemMa
3aIbAKEHUE TTPE3 IEPHOoaa 10 U3TIAAIIIAHETO Ha OOAUTAIIMOHHUS 3aeM Oa
noaabpskKa CHOTHOIIIEHHE Ha TEKyllaTa AMKBHUAHOCT HE IIO-HHCKO OT
0.25.

ChbraacHoO JaHHUTE OT IIOCAEIHUS IIyOAMKYBaH (PUMHAHCOB OTYeT Ha EmMuTeHTa
U3roTBeH crobpasHo uznckBanusaTa Ha MCC kbpMm 31.03.2026 r. cTofiHOCTHUTE
Ha (pHAHCOBUTE CHOTHOIIIEHUH, KOUTO EMUTEHTHT ce € 3abAKUA A clia3Ba
IPU U3aBaHe Ha HacTodAIlaTa eMUCHS O0AMTaIlfi, ca KakTo CAeIBA:
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* CrorHoienue [lacuBu/AkTuBu: 48.06% (rIpu u3ucKBaHe na 0bae He
0-BUCOKO OT 98%). CTOMHOCTHUTE 3a U3YHCASIBAHE HaA TO3U KOe(HUIIMEHT ca
CBOTBETHO: nacuBy 9 046 xua. eBpo U akTUBU 18 824 xXua. €Bpo;

» [TokpuTHe Ha pa3xoquTe 3a AUXBU: 5.12 (Ipu M3UCKBaHe aa Oble He
o-Hucko oT 1.05). CToiHOCTHTE Ha TO3U KOEe(PHUIIMEHT Ce U3YHUCAIBAT Ha 0a3a
3a ImocAeHUTe 12 Mecella U ca ChOTBETHO:

o EBITDA -1 271 xuA. eBpo
o pasxonu 3a auxsHU - 309 xuA. eBpo

» Tekymia AUKBUAHOCT: 1.46 (r1pu u3ucKBaHe na O0ble He IO-HHUCKO OT
0.25). CroMiHOCTUTE 3a H3YHCAIBAHE Ha TO3U KOE(UIIMEHT Ca CHOTBETHO:
TeKyIM akTuBHU 13 047 xuaA. €BpO U TEKyIH nmacuBu 8 960 xua. eBpo.

Kem 31.03.2026 r. EMHTEHTHT cHazsa H TpHTe (HHAHCOBH
C'bOTHOILEHHSA.

B cayuaii, ye EMUTEHTHT H3roTBS KOHCOAMAUPAH (PUHAHCOB OTYET,
KOe(HUIIMEeHTUTE IIOCOYEHU IIO-TOpe Cce H34YHUcAdBaT Ha 0Oa3za Ha
KOHCOAUIUPaHHS (PUHAHCOB OT4YET. B IpoTHBEH caydail KOe(pHUIIMEHTUTE Ce
M3YHCAIBAT Ha 0a3a UHAWBUAYAAHUS (PUHAHCOB OTYET Ha APYKECTBOTO.

Ako Hapylu 2 HAM [OBeYe OT OIIpedeAeHHuTe (PUHAHCOBHU CBHOTHOIIEHUS,
APYKECTBOTO Ille ImpeanpuemMe He3abaBHU AEUCTBUA B CPOK OO0 6 Mecelia OT
HACTBIIBAHETO Ha CHOTBETHOTO OOCTOATEACTBO Oa MIpPHUBeNE IloKa3aTeAuTe/
CHOTHOILIEHUSITA B CHOTBETCTBUE C U3UCKBAHUATA IO-TOpe. AKO B TO3HU CPOK He
Ce TIOCTHUTHAT 3aA0XKEHHUTE IapaMeTpu, EMUTEHTHT € OABbKeH He3abaBHO aa
npensroku Ha OO6moro cwvOpaHue Ha oOAUTAIMOHEPUTE MporpaMa 3a
IpUBEXKIaHe B CbOTBETCTBUE C U3UCKBaHUATA. B caydaii, ye o011oTo cr0panue
Ha obAUTalloHepuTe He ogo0pu mmpemaoxkeHaTa oT EMuTeHTa mporpamMa, Toi
€ IABXKEH [1a CBUKa HOBO O0IIO chOpaHHe Ha OOAWMTal[MOHEPUTE, HA KOETO A
IIPEIAOKY 3a IIpHEeMaHe HOoBa IIporpaMa, H3roTBEHAa C yYacTHETO Ha
[loBepeHHKa Ha OOAWTallMOHEPUTE U B CBHOTBETCTBHE C HAIIpaBEHUTE
3a0eAekKH/ IIPEernopPBhKU OT OOAUTAITMOHEPHUTE Ha 0OIIOTO ChOpaHue, Ha KOETO
IIpeqAOKeHaTa IporpaMma € 0raa OTXBBpPACHA.

HapymaBaHeTo Ha d)HHaHCOBI/ITe CBOTHOIIIEHHNA, KaKTO 1 HEHUIII'bAHEHHETO Ha
IIporpaMaTta 3a TdXHOTO IIPpUBEXIAHE B CBOTBETCTBHE C IIPHUETHUTE OT
EMurenra AHTa2KMMECHTH, HE Ca OCHOBAHHA 3a IIPEACPOYHA H3HUCKYEMOCT Ha
O6AI/II‘aL[I/IOHHaTa E€MHCHI.

IIpeacpoyHa H3HCKYEMOCT:

EMUTEHTBHT € IABKEH [Ja U3IAATH IIPEeACPOYHO OOANUTAIIMOHHUS 3a€M, B CAy4dal
4ye /JoBepEeHUKEBT Ha OOAUTAIIMOHEPUTE TO 0OSBU 32 IIPEACPOYHO U3UCKYEM.

CevraacHo 4a. 13, aa. 1 ot [doroBopa 3a HU3I'BAHEHHE Ha (QYHKIHATA
~1OBEPEHUK Ha oOAMTallMOHEPUTE", cAydYauTe Ha HEU3I'bAHEHUE, IIpU
HaCTBIIBAHETO Ha KOUTO MOXKe [a Obe 00siBeHa IpeACpoOYHa U3UCKYEeMOCT Ha
OOAUTAITMOHHUS 3a€M, Ca CACIHUTE:
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e EMUTEHTHT HE U3II'BAHU 33IBbAKEHHUETO CH 110 4A. 13, aa. 1 ot [doroBopa
3a CKAIOYBaHe/aHEeKCUpaHe U MNoAabp:KaHe Ha J3acTpaxoBKa IIPHU
ycaoBHaTa Ha [JoroBopa;

e EMHTEHTHT He H3II'BAHH 3aIbAXKEHHETO CH 3a CKAIOUBaHe Ha
OOIIbAHHUTEAHA 3acTpaxoBKa A0 AOCTHUTaHe Ha MuHuUMaaHaTa CTOMHOCT
Ha PuckoBata ekcrnio3dunuga B 20 (aBazeceT) OHEBEH CPOK OT y3HaBaHE,
CBOTBETHO IIPU IIoAyYaBaHe Ha YBEOOMAEHUE OT cTpaHa Ha /[loBepeHHKa,
3a [Ipomana B CbcTOgHUETO HAa 3acCTpaxoBKaTa;

¢ EMUTEHTHT HE€ H3I'bAHH H3IFAO0 HAW OTYACTH CBOE€ H3HUCKYEMO
3abAXKEHHE 3a IIAAlllaHe Ha AUXBU U/HUAU raaBHHUIIA o Emucuara u
TOBa HEU3II'bAHEHUE ITPOAbAXKU IToBede oT 30 (TpHUaeceT) AHU OT AaTaTa
Ha I1ajeska Ha ChOTBETHOTO IaalnaHe ([IpocpouyeHo naamiane);

e HacrernBane Ha 3acTpaxoBaTeAHO CBHOUTHE II0 CMHCBAA Ha
3acTpaxoBaTeAHUs JOTOBOD;

e 3acTpaxoBaTeAdT OTKaXKe JMa 3alaaTd (He3aBUCHUMO Ha KaKBO
OCHOBaHUE) 3acTpaxoBaTeAHO OOe3IIeTeHUE;

e Cpelry eMuTeHTA € OTKPUTO IIPOU3BOACTBO 3a o0OsgBIBaHE B
HECHhCTOATEAHOCT, BKAIOUUTEAHO U B CAy4YauTe Ha YA. 626 oT TbproBckus
3aKOH;

e 3a EmwuTeHTa € OTKPHUTO IIPOHU3BOACTBO 3a IIpeKpaTdaBaHE dYpe3
AUKBHIAIIAL.

[Ipy HacTBIBaHEe Ha HAKOE OT IIOCOYEHUTE YCAOBUSA [lOBEpPEHUKBT Ha
obAuTaITMOHEPUTE, HAa OCHOBaHHE d4YA. 13, aa. 2 ot [oroBopa, IIpearpuemMa
CA€THUTE NEeUCTBUS:

1) OcwpulecTBaBa KOMYHHUKAIUS C OOAUTAITMOHEPHUTE OTHOCHO TsSIXHAaTa
IIO3UIINS 3a OOSIBABAaHETO Ha EMHUCHATa OOAWraluy 3a IIPeICPOYHO
H3UCKyeMa;

2) Ilpu n3pazeHo OT IIOHE eqUH ODAWUTAIIMOHED JKeaaHHe 3a oO0gBABaHe Ha
OOAHTranTMOHHUS 3aeM 3a IIPEeACPOYHO H3UCKyeM [lOBEpPEHUKBHT CBHKBA
OO6w1o crbpaHue Ha 00AHTAITMOHEPHUTE, KOETO [1a B3eMeE peIlleHHe 33 UAU
IPOTUB O0ABABAHETO HaA EMHCHATA OO0AUTAIMH 3a IIPEACPOYHO
H3UCKyeMa.

[IpencpodyHOTO TIIOTacsIBaHe Ha OOAWTAITMOHHATA EMHCHUS MOXKe ma Obae
pPeaAnu3upaHo I10 BCIKO BpPeMe U 10 UCKaHEe Ha €MUTEHTa CAEJ €THOMECEUYHO
Opeau3BeCcTUE, OTIIPABEHO OT €MHUTEHTa [0 obAuramuoHepute. B cayuail Ha
IPEeACPOYHO IMoracdBaHe HAa EMHCHATA, EMUTEHTHT Ce 3abAXKaBa /1a U3IAATHU
AUXBEHUTE TIAAIIAHUS, IbAXKUMU KBbM JaTaTa Ha MPeaCcPOYHO ImoracaBaHe.

8.1.6.3. TIpoMEeHH B YCAOBHSITA HA OOAHTAIITHOHHHSI 3a€M:

[IpoMeHU B ycAOBHSATA HA OOAUTAIIMOHHUS 3a€M (OOKOAKOTO € JOIIyCTUMO OT
OefCcTBaIloTO 3aKOHOAATEACTBO) MOTaT Aa Ce€ U3BBPIIBAT OT [IpPy>KECTBOTO IO
U3KAIOUEHHE W CaMO C IIPEeIBAPUTEAHOTO CBhrAACHe Ha OOAWUTAIIMOHEPHUTE,
npueTro c pemrieHrue ot OOIOTO CcBOpaHWMe Ha O00AUTrallMOHEpPHUTE, B
CBHOTBETCTBHE C HU3UCKBaHUATA Ha AeHCTBAIIOTO 3aKOHOOATEACTBO OTHOCHO
HETOBOTO CBUKBaHE U IMpoBexXaaHe. [IpyKeCTBOTO MPEABUXKAA CAEIHUTE
YCAOBHS 3a H3BBPIIBaHEe HAa IPOMEHH B HapaMeTPUTE Ha OOAUTAIIMOHHUS
3aeM:

44



| BEU MHBECT XOAIWHT Al
| TIPOCIIEKT

Hapa.mempu, nodﬂemaug,u HA NPpOMAHA.

C oraepn 3amyTa MHTEpPECUTE Ha 00AWUTAIIMOHEPUTE, JAOIIYyCTHUMHU ca IIPOMEHU B
CA€MHUTE yCAOBUSA /IlapaMeTpH/ Ha €MHCHSATa - OAaTUTEe Ha AUXBEHHTE U
TAQBHUYHUTE IIAQIAHHS, AWXBEHHS IIPOLIEHT, pasMepa Ha TAaBHUYHHUTE
IAalllaHudg, o0e3rnedeHeTo, APYTy napaMeTpyu Ha emucudra. [Ipu npoMmsHa Ha
BHIa Ha 00e3IeYeHueTo, TO TpAOBa aa € B pa3Mep He no-maabsk oT 110 Ha cto
OT CTOMHOCTTA Ha B3€MaHHUATA I10 TAaBHUIIATA, U Aa oTroBapd Ha 4a. 1003, aa.
1 or 3akoHa 3a MyOAMYHOTO ITpeiAaraHe Ha IeHHU KHUXKA.

Hpednocmaenu u yosiosus 3a ussvpuleaHe Ha nNpPpomMeHu.

[IpoMsiHa B rOperioCOYEeHUTE YCAOBUS (IapaMeTpH) Ha HacTodIlaTa €MHUCHS
obAuTaIIMM MOXKE [Ja Ce H3BBPIIM CcaMO BB3 OCHOBa Ha pelleHus Ha
KOMIIETEHTHUTE 34 TOBA OPTaHH, I10 Peaa U IIPH YCAOBUATA, TIOCOYEHH I10-IOAY
U B CBOTBETCTBHE C AeHCTBAIlOTO KBM MOMEHTA Ha IIPHUEMAaHETO UM
3aKOHOOATEACTBO U IIPU HACTBIIBAHE CA€[ J[aTaTa Ha CKAIOYBaHeE Ha
00AMTAIIMOHHUSA 3ae€M Ha HAKOE OT CACIHUTE YCAOBHS, IIPH KOETO MOKE [1a Ce
HamnpaBu 0OOCHOBaH HM3BOJ, Y€ IIpOMIHATA € B MHTEpPeC Ha €MUTEHTa U Ha
obAUTaAITMOHEPUTE:

® CEPHO3HU KPATKOCPOYHH AUKBHUAHU 3aTPYyAHECHHUA Ha EMUTEHTA,

¢ CBIIECTBCHO YBEAUYEHHU HETHH IIAapPUYIHHU IIOTOIIM HAa EMHUTEHTA,

¢® CBIIECTBEHO 6AaI‘Ol'IpI/I$ITHO HAHU He6AaI‘OHpI/IHTHO HECBOTBETCTBHE HA
odJakKkBaHaTa C q’.')aKTI/I‘-ICCKaTa MaKpO M MHKPOHKOHOMHYECKA Cp€aa,
KacCa€lllo APpYy>KECTBOTO.

[TocoueHunTE IPEAIOCTABKU HE OTPaHUYaABAT UAU U3KAIOYBAT UHUIMHPAHE Ha
OPOMEHH B YCAOBHSTA II0 €EMHCHATA IIPU HaAWYHEe Ha [OPYyrd TaKWBa,
dopmyaupanu ot 1moHe 10 Ha CTO OT BCHYKH oOaUTanioHepu uau CbBeTa Ha
OUPEKTOPUTE HA EMUTEHTA.

3a T1mpeanocTaBKU 3a HU3BBLPIIBAHE Ha IIPOMEHHM B YyCAOBHSTA Ha
O0AMTaIlMOHHUSA 3aeM MOTaT aa 0baaT CUueTeHH (PakTHU U/HAU OOCTOSTEACTBA,
KOUTO Ca OT €CTECTBO [a AOBeAAT A0 CHIIECTBEHU 3aTPYAHEHHUS HA EMHUTEHTA
oa oOCAyKBa 33IBbAXKEHUSTA CHU [0 OOAWTAIIMOHHUA 3aeM H/HAU BOAAT [0
CBILIECTBEHA IIPOMsSHA B HWKOHOMHUYECKaTa Cpena, B KOSITO €MUTEHTHT
yIIpaskHSaBa AeHHOCTTA CH.

Komnemernmen opeaH, Keopym u MHO3UHCMEB0 3a npuemaHe Ha peweHue.

CBHBeETHT Ha JUPEKTOPUTE HA EMUTEHTA UMa MPaBO Ja UHUIUHUPA IIPOMEHU B
YCAOBHSATA II0 EMHCHUSATA, KaTo cBUKa OO0 chOpaHue Ha OOAUTAITOHEPHUTE.

NHunmpaHe Ha IIPOMEHU B YCAOBHUSTA II0 €MHCHUSATA MOXKe na Obae
OCBIIIECTBEHO M OT IIoHe 10 Ha CTO OT OOAUTAIIMOHEPHTE II0 E€MHUCHUSTA.
EMUTEHTHT HE MOXKE €OHOCTPAHHO [a HaAara M3MEHEHUE B yYCAOBHUSTA IIO
emucusita. CrraacHo pasmopendbatra Ha 4a. 207, T. 1 ot THProBCcKUsS 3aKOH,
HUIIIOZKHO € BCSIKO PELIeHUEe Ha EMUTEHTA 3a:

. IIPOMsSIHA B YCAOBHATA, HOPHU KOUTO Ca 3alluCaHU U3Oa[ACHUTE
obAUTaIuny,
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. U3aBaHe Ha HOBU OOAMTalliMd C IIPUBUAETUPOBAH pPEXUM Ha
u3naailaHe, 6e3 ma € HaAuIe chraacue Ha obimTe ChOpaHud Ha
OOAUTAIIMOHEPUTE OT MPEAXOIHN HEU3TIAATEHH EMUCHU.

O6AUTAIIMOHEPHT € CTpaHa II0 JOroBOpa 3a OOAUTAIIMOHEH 3aeM, C OTAel Ha
KOETO IIPOMsIHA Ha YCAOBHUATA MEKIY EMUTEHTA U OOAUTAIITMOHEPUTE CAEABA 1A
ce MOOTOBOPH, KAaTO IPENAOKEHHETO Ha €MHUTEHTa CAelBa Ja ce obCchau Hu
npueme ot OOII0TO CEOpaHue HAa O0AUTAIITMOHEPUTE.

CaemoBaTeAHO IIPOMEHU B IapaMeTpUTe Ha OOAUTAIIMOHHUS 3a€M MOoTraT Ja ce
U3BBPIIBAT CaMO C IIpeABapUTEAHOTO chraacue Ha OOIIOTO CHOpaHUEe HA
obAMTraIlioHEPUTE OT HaCTodIllaTa €MHCHsl IIPU Clla3BaHe Ha IIpaBUAaTa 3a
KBOPYM M MHO3HWHCTBO, CBFAQCHO pasrnopendbara Ha d4Ya. 214, aa. S5 ot
TBproBeckus 3aKOH U IIPU Clla3BaHe Ha M3UCKBaHudATa Ha 4a. 10006, aa. 4 ot
3akoHa 3a MyOAWYHOTO IIpefaaraHe Ha IIEHHU KHUKa. BCIKO pelieHue 3a
IIpOMsIHA B IIapaMeTpUTe Ha €MHCHUSTa O0AWraluu caenBa aa Obae B3€TO OT
0o01110TO CBHOpaHMe Ha OOAUTAIIMOHEPHUTE, Ha KOETO ca IIPEACTaBEeHU HE IIO-
MaAKo oT 2/3 (mBe TpeTH) OT H3mafeHUuTe oOAUTranuu, C pelleHue, B3eTO C
MHO3WHCTBO HE€ II0-MaAkKo OT 3/4 (TpM 4YeTBBPTH) OT IIPEeACTABEHUTE
obaurarnu. IIpomMeHH B ycaAOBHATa, IPHU KOUTO Ca HU3OAAEHU OOAWUTAIIUUTE,
BKAIOYUTEAHO B KOHKPETHHTE IIapaMeTpH Ha eMHUCHATA OOAUTalluU MOIKe 1a
Cce U3BBPIIBAT He IO-KBCHO OT [ABa Mecella ITpeau naaexka Ha 00AuralinoHHaTa
emucuda. B caygail ye peleHHeTo € 3a YaCTUYHO IIPEACPOYHO IIoracgBaHe Ha
obAMraIiioHHaTa €MHCHUsI, [I0TacIBaHETO C€ HU3BHPIIIBA ITPOMOPIIMOHAAHO IIO
BCAKa HU3nazeHa o0AUrariud.

8.1.7. HoMHHaAeH AHXBEH NPOLEHT H YyCAOBHS, CBBHpP3aHH C
nmAaTHMaTa AHXBa

AuxBaTa 110 HacTofIIaTa €MUCHS ODAUTAIINN € ITPOMEHAWB AUXBEH IIPOIIEHT,
dopmupan ot croiftHocTTa Ha uHAekca 6M EURIBOR naroc HagbaBka 2.50 %,
HO He 110-MaaKo oT 5.50 % u He nmoBede oT 7.50 %, HaYuCA9IBaH IIPHU AUXBEHA
KOHBeHIINA PeaaeH Opoi#l mHu B mepuona KbM PeaseH Opoil mHH B romgmuHaTa
(Actual/365L, ISMA - Year).

Ba3oB MHCTPYMEHT, Bb3 OCHOBA Ha KOHUTO ce (popMHpa AUXBEHHUAT ITPOLIEHT II0
Emucudara, e auxBeHusaT uHAeKC 6-MmecedeH EURIBOR, agMuHuHCTpUpaH OT
European Money Markets Institute (EMMI). M3unucagaBaino auiie no Emucuara
e EMuTeHTBT, KOUTO oIlpenead U (PUKCHUpa IIPUAOKUMUS AUXBEH IIPOLIEHT 3a
BCEKU AUXBEH II€PHO/ 10 OITMCAaHUd B HacTodIllaTa ToOYKa Pes.

UHnekcwT, Ype3 KOUTO ce onpenead IIPOMEHAUBUS KOMIIOHEHT, KBM KOHWTO ce
npubaBs HanbaBkara ot 2.50 %, 3a ma ce HU3YHUCAU I[AABALIUSIT AHUXBEH
IIPOLIEHT II0 HAacTosdlatra obAWTAllMOHHA €MHCHUd Ha TIoAuIIHAa 0aza, e 6-
MmecegHust Euribor. EURIBOR (Euro Interbank Offered Rate) e Genumapk,
HM3II0A3BaH Ha IMapU4yHUTE nnazapu B EBponelickuda cbio3. ToBa € auxBarta, IpHu
KOSITO ITbPBOKAAQCHU OaHKU B EBpo3oHaTa oTmaBaT MOMEXKAY CH CPeaCcTBa B
€BpO Ha KpaTKocpoueH aero3ut. Onpeneas ce B 11.00 4. u ce mybABKyBa caer
12.00 4. nentpaaHo- eBpomedicko Bpeme (CET) 3a cmor Baavop (T+2).
Anvmunuctpatop Ha EURIBOR e European Money Markets Institute (EMMI),
Haxondil ce B I'p. Bprokcea, Bearus, KoTo U3BBpIIBaA €XKETOAHA OLIEHKAa 3a
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METOMOAOTHSITA Ha OIIpeeAsHe Ha wuHaekca. HMHd@opmanusa 3a TeKYIo
nyOAMKYyBaHUTE U UCTOpUYecKHu naHHu Ha nmHaekca EURIBOR e moctbhrHa Ha
UHTEpPHET CTpaHUllaTa Ha areHnudra (www.emmi-benchmarks.eu).

PasnmopesaOH, CBBP3aHH C MAATHMATA AHXBA

OOAUTAITMOHHUSAT 32€M € 32 CPOK OT 7 (CeaeM) MrOAUHH C IIECTMECEYHH! KYTIOHHH
IIAaIllaHug, U3YHCAEHHM Ha 0azaTa Ha IOpocTa AHMXBa 3a OTAEAHUTE
HIeCTMECEYHU IIEPHUOAUN BHPXYy HOMHHAAHATa CTOMHOCT Ha BCIKa oOAUTAITUS,
Ipu AuXBeHa KoHBeHIUs [ISMA Peaaen O6poii nau B nniepuona/Peasen 6poit gHU
B romuHata (act/act, Actual/365L, ISMA-Year). IM3umcagBaHeTo Ha
JOXOMHOCTTA OT AWXBaTa Ha TeKyllaTa O0AWTAIlMOHHA €MUCHS 33 BCEKH OT
IIeCTMECEeYHUTEe IIepHoaU cTaBa Ha 6a3aTa Ha caegHaTa popMyAaa:

KO = HC*AIT*PO/PAr

KBIETO:

K/l — HOMHHaAeH pa3Mep Ha IIIeCTMECEYHHs KYIOHEH OXOM OT eIHa
obauralmd;

HC - HOMHUHaAHa CTOMHOCT Ha egHa OOAHTAIIULd;
ATl — opegeA€HUAT AMXBEH ITPOIIEHT Ha ToAUIITHA 6a3a;

Pl — peaaeH Opoii AHU MEXKAY AaTaTa Ha MOCAEIHOTO KYIIOHHO ITAaIlaHe
WAW II'bPBUL [€H, OT KOHMTO 3arioyBa [a Ce HaTpyIllBa AWXBa [0 AaTara Ha
CA€IBAIOTO KYIIOHHO IAAIIAHE;

PIr — peaaeH 6poil AHU B roguHAaTA.

3a meppBUS IIIECTMECEYEH IIePHOo[ pasMepbhT Ha AUXBaTa ce popMupa oT O-
Mmeceunuss EURIBOR, BaaumeH 3a TpeTud paboTeH [OeH Mpenu gaTtaTta Ha
perucrpanus Ha emucudara B LI/l, u HanbaBka ot 2.50%. Tpu paboTHU AHU
IIpeau Iafeka Ha BCIKO AMXBEHO MAAIllaHEe ce B3eMa O0siBeHaTa 3a TO3U [IeH
croiHocT Ha 6-Meceunrd EURIBOR u kbM Hed ce nobaBd Handaska ot 2.50%.
B cay4ait ye Taka moay4deHaTa CTOHMHOCT € mo-HHUcKa oT 5.50%, ce mpuaara
MHHHMaAHaTa CTOMHOCT OT 5.50% roguiiHa ANXBa, a B cAy4dal 4e IoAydeHaTa
CTOMHOCT e 1o-Bucoka oT 7.50% ce nmpuaara MmakcumasHa ctoifHoct oT 7.50%.
[ToayyeHaTa 110 oIIMCaHUS METOJ, AUXBa ce (pUKCUpa U IIpuAara CbOTBETHO 3a
OpeaCcTOdAla 6-MecedeH IIEPHOML, CAE€ KOETO OIHCAHUAT aATOPHUTBM Ce
Ipuaara OTHOBO. PazaMephT Ha AUXBEHOTO IAAIIAHE 3a OTAEAHUTE O-MECeYHU
IIEpPUOAN CE€ M3YHCASBA KaTo IIOAydeHaTa (pHKCHpaHa CTOHHOCT Ce IpHaara
KaTo IIpoCTa AHWXBa BBPXy HOMHHaAHaTa CTOHMHOCT Ha IIpUTeXKaBaHUTE
obAaMrani, CHOTBETHO BBHPXYy OCTaThYHaATaA TAaBHUIA, 34 OTAEAHUTE O-
MECEYHHU IIEPUOAH, IIPU 3aKPhradHe Ha JbAXKHUMAaTa CyMa 10 BTOPUS 3HaAK CAE[
[JeceTUYHaTa 3areras.

darara, Ha KOSSTO AHXBAaTa CTaBa IAATHMA H JATHTE HA NaAEeKHTE HA
AHXBHTE

[I5pBOTO AMXBEHO MAAIlaHE € IBbAXKUMO cAell 6 (IIecT) Mecella OT gaTaTa Ha
CkalouBaHe Ha obauranmmoHHus 3aem (09.06.2026 r1.). Bcaro caenBaiio
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AUXBEHO IAAIllaHE IIle C€ U3BBPIIBA IIPHU H3TUYAHE Ha 6 (uIect) meceiia OT
OPeaxomHoTo. B caydail 4e mgaTatra Ha AMXBEHOTO IIAAlllaHE CHBIAAHE C
HepaboTeH [eH, IIAAIIlaHeTO Ce U3BBPIIIBA HA I'bPBUM CAEIBAIl paOOTEH IeH.

JlaTuTe Ha AMXBEHHUTE ITAAIIIAHUS ca, KakTo caeasa: 09.12.2026 r., 09.06.2027
r., 09.12.2027 r., 09.06.2028 r., 09.12.2028 r., 09.06.2029 r., 09.12.2029 r.,
09.06.2030 r., 09.12.2030 r., 09.06.2031 r., 09.12.2031 r., 09.06.2032 r.,
09.12.2032 r., 09.06.2033 r.

JlatuTe Ha TAaBHUYHHTE IIAAIlaHUda ca, Kakro caeaBa: 09.12.2029 r.,
09.06.2030 r., 09.12.2030 r., 09.06.2031 r., 09.12.2031 r., 09.06.2032 r.,
09.12.2032 r., 09.06.2033 r.

B cayuaii ye maTa 3a maallaHe ChBIIQHE C HEpPaAOOTEH OeH, MAAIIAHETO Ce
U3BBPIIBA Ha ITBPBUS cAenBall paboTeH mneH. PeaaHaTa HOXOMHOCT, KOSTO
Ouxa pearn3upasy IOTEHIIHAAHUTE HHBECTUTOPH B OOAHTAIlNTE, OOMKHOBEHO
IIIe C€ pas3AndyaBa OT HOMHUHAAHHS OOXOM, MU3pa3eH B AUXBEHHSI KYIIOH U IIIE
3aBHCH OT penuiia pakTopH, B T.4. IleHaTa Ha NpUA0oOHMBaHe Ha OOAHTAITUHUTE,
repuosia Ha abpzKaHe Ha OOAHUTallMHUTe OT KOHKPETHUS MHBECTUTOP W APYTH.
[IpaBo ma moAy4YaT FAaBHUYHU U AUXBEHU MIAQIIAHUS UMaT O0AUTAIINOHEPUTE,
BIIMCAHU B KHHUTaTa Ha obauraimoHepute, BomeHa ot LI/, 1 (exmuH) paboTeH
OE€H TIpenu JartaTa Ha CHOTBETHOTO AUXBEHO IIAAlllaHE, CHOTBETHO 3 (TPH)
pPaboTHU MHU ITPEaU AaTaTa Ha IIOCAEIHO AUXBEHO / TAABHUYHO IAAIIaHe, KOETO
ChBIIa[a C I'bAHHUS IIaexX Ha eMucUdTa. [IaaliaHeTo Ha AUXBUTE, CHOTBETHO
TAQBHUYHHUTE IIAAQIIIAHUS [0 OOAWUTAIIMOHHUS 3aeM Ille Ce H3BBPIIBAT Ype3
0aHKOB ITPEBOJI B IT0A3a HA BCEKU obaUTaIIOHEDP. [IaalaHeTo 11e ce U3BbPIIBa
ype3 LI/], chbraaCHO CKAIOYEH JOTOBOP.

JaTraTa Ha ImocaAeJHO AUXBEHO IIAAIllaHe U Iajeska Ha emucusara e 09.06.2033
T.

B caegBaiaTa Tabaulia e mpeiacraBeHa HHEQOPMAIlHsS C IPUMEPHU AUXBEHH
IIAQIIIAHUL 10 OOAHUTAIIMOHHHUSA 32EM:

Ne xHa Hara (neH, Peaaen Opoit 6PeszeH Obm
poit mHU 6m pasMep Ha
AUXBEHOTO Mecell, IHU B . Auxsa
raalaHe ronuHa) mepuoga B Euribor AHMXBEHO
T A PHOL roguHaTa rAamage
1 09.12.2026 183 365 2.5880% | 5.500% | 193,027.40
€
9 09.06.2027 182 365 2.5880% | 5.500% | 191,972.60
€
3 09.12.2027 183 365 2.5880% | 5.500% | 193,027.40
€
4 09.06.2028 183 366 2.5880% | 5.500% | 192,500.00
€
5 09.12.2028 183 366 2.5880% | 5.500% | 192,500.00
€
6 09.06.2029 182 365 2.5880% | 5.500% | 191,972.60
€
7 09.12.2029 183 365 2.5880% | 5.500% | 193,027.40
€
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8 09.06.2030 182 365 2.5880% | 5.500% | 167,976.03
€

9 09.12.2030 183 365 2.5880% | 5.500% | 144,770.55
€

10 09.06.2031 182 365 2.5880% | 5.500% | 119,982.88
€

11 09.12.2031 183 365 2.5880% | 5.500% | 96,513.70 €

12 09.06.2032 183 366 2.5880% | 5.500% | 72,187.50 €

13 09.12.2032 183 366 2.5880% | 5.500% | 48,125.00 €

14 09.06.2033 182 365 2.5880% | 5.500% | 23,996.58 €

Cpox Ha BAAHAHOCT HA HCKOBETE 3a AHXBECHH IIAAIIAHHS H IIOracsiBaHe
Ha TAABHHIIATA

CwraacuHo 4a. 111, 6ykBa ,B” oT 3aKoHa 3a 3ambAXKeHudaTa U goropopute (337)
C H3TH4YaHe Ha TPUTOAUIIIHA JABHOCT Ce IoracsBaT B3eMaHHUATAa 3a HaeM, 3a
AVIXBU U 32 JPYTH [EPUOAUYHHU MIAAIIAHUS. 3a TAaBHUIIATA CE IIpHAara odmiara
meTroguIIHa aaBHOCT 1o YA. 110 ot 33/1. [JaBHOCTTAa IMoYBa Aa Tede OT AeHsd,
B KONTO B3€MaHETO € CTaHaAO U3UCKYEMO.

JonmbsaHHTeAHa HHboOpManHsa, CBBp3aHa C 00OCTOSATEACTBOTO, de
AHXBEHHST IIPOIEHT HAa EMHCHSTAa OOAHranuu He € bHKCHpaH

- OeKAapalys, rmocoyBallia BUAa Ha 0a30BHs UHCTPYMEHT.

Cpobpa3HO MPEemAOKEHHETO 3a YacCTHO IpeasaraHe Ha OOAUTAITUHUTE OT
HacTosII[aTa €MHCHs, AUXBEHUST MPOIIEHT II0 Hes Ce oIlpeleAsd Ha 0Oaza 6-
MeceueH EURIBOR.

- omnucaHue Ha 0a30BHI HHCTPYMEHT, B3 OCHOBa Ha KOHUTO ce (popMupa
IIPOLIEHTHT

Euro Interbank Offered Rate wuau nHakparko EURIBOR e waaukatop,
U3II0A3BaH Ha MapUYHHUTE I1a3apu B EBpomnelckud ChI03 U IIPEACTaBASIBa
AVIXBEHOTO PaBHHIIE, HA KOETO Hal-roreMuTe OAaHKH pas3MEHST ITOMEXKIy CU
KPATKOCPOYHHU [EI03UTH. BeHuMapK MHAEKCHT € Cho0pas3eH C M3UCKBAHUATA
Ha Peraament (EC) 2016/1011 na EBponetickua napaameHT U Ha CepBeTa oT 8
roHr 2016 romuHa OTHOCHO HWHIIEKCH, H3II0A3BAaHU KaTo OeHUYMapKoBe 3a
HeauTe Ha (PUHAHCOBH HWHCTPYMEHTH U (OUHAHCOBH [OOTOBOPH HAU 34
H3MepBaHe Ha pPe3yATaTUTE Ha MHBECTUIIMOHHU (POHZIOBE, U 3a U3MEHEHUE Ha
nupexktuBu 2008 /48 /EO u 2014 /17 /EC u Ha Peraament (EC) No 596/2014.
Omnpeneast ce B 11.00 4. u ce nmybaukyBa caen 12.00 4. rieHTpasHO-eBpOIeicKo
BpeMe (CET) 3a cnot Baavop ( T+2). Anmunnctparop Ha EURIBOR e European
Money Markets Institute (EMMI), naxongaur ce B rp. Bprokcea, Bearus, Ko#To
U3BBPIIBA €XKEToAHAa OLIEHKA 3a METOAOAOTHSTA Ha OIIPEeAeAsHE Ha WHOAEKCA.
HNudopmarius 3a TEeKyLUlo IIyOAMKYBaHUTE U UCTOPUYECKU NaHHU Ha WHIECKCA
EURIBOR e gocTbhnHa Ha MHTEPHET CTpPaHHUIlATa Ha areHIUsSTa (WwWw.emmi-
benchmarks.eu).

- H3MIO0A3BAHUAT METOJ 3a CBOTHACSHE Ha IIPOIleHTa KbM 0a30BUd
WUHCTPYMEHT
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Tpu paboTHU OHH HOpenu Iazeska Ha BCAKO AUXBEHO IIAalllaHE Ce B3eMa
obgBeHaTa 3a TO3M [eH croiMHocT Ha 6-MeceuHud EURIBOR u KBM Hed ce
nobaBsa HambaBka oT 250 6asucHm Touku (2.50%). B cayuait ue Taka
IIoAy4YeHaTa CTOMHOCT € Io-Hucka oT 5.50%, ce mpuaara MUHHMasHaTa
croiHocT oT 5.50% romuinHa AauxBa. [loaAydeHaTa 110 OomHMCaHUS METO AUXBa
ce (pbuUKcHpa U IIpuAara CbOTBETHO 3a IIPEACTOANINS 6-MeCedeH IIEPHOM, CAE[,
KOETO OIHCAHUAT aATOPUTBM Ce IIpHAara OTHOBO. 3a II'bpPBUM IIeCTMecedeH
rnepuoj ce B3eMa croHocTTa Ha 6-MeceuHuss EURIBOR 3 (Tpu) paboTHu qHU
IIpeay EMUTUPAHETO Ha OOAUTAITMOHHUS 3a€M.

-  KbIe MOxXKe na 0bae moAydeHa MHQoOpMaIugaTa 3a MHHAAUTE U ObAenmTe
CTOMHOCTH Ha 6a30BUS UHCTPYMEHT U HeroBaTa ITPOMEHAUBOCT

BesnaatHa wmHQOpManua 3a CTOMHOCTUTE Ha 0a30BUA HHAEKC O-MecedeH
EURIBOR wmoxke na Oboe OTKpUTa Ha CTpPaHHUIlATAa Ha aAMHHHCTpaTOpa Ha
uanekca EMMI (www.emmibenchmarks.eu).

B®E (www.bse-sofia.bg) mybAuKyBa TEKyIlO OIIpemeAeHHUs, Bede U3YHCAEH U
[eficTBalll AUXBEH IIPOIIEHT 3a BCSIKAa O0AHUTaIlMOHHA EMUCHS, KOSTO Ce ThPryBa
Ha peryAupaH mnaszap (1o napTugata Ha BCEKU EMUTEHT), 3aKPBIA€H 10 TPETUI
3HAK CA€J] JeCeTUYHaTa 3areras B CeKTop ,[lapamerpu Ha eMucudara“ Ha pen
»T€KyIlla CTOMHOCT Ha AUXBEHUS ITPOILIEHT".

- OIIMCaHHuE€ Ha BCHYKH C’I:6I/ITI/IH, BOACIIN OO0 CMYILIEHHA Ha IIa3apa HAHU
CEThAMEHTA, KOUTO 3acdrart 0azoBug HUHCTPYMEHT

KbM maTaTa Ha U3roTBsHE Ha TO3H [IpocrekT HIMa MH(popMaId 3a CE0UTH,
BOJIEIIN [0 CMYILIEHUS Ha Ila3apa HAU CEeThAMEHTAa, KOUTO 3acsarar 0a30BHd
WHCTPYMEHT.

- IpaBHAA 3a H3BBPIIBAHE Ha KOPEKIHMHM BBB BpPBb3Ka CbC CBHBOHUTHUS,
CBBbp3aHU ¢ 6a30BUS HHCTPYMEHT

EMUTEHTHT HE € U3roTBSIA IIpaBHAa 34 U3BBPIIBAHE HA KOPEKIINU BHB BPH3Ka
CbC CBOUTHS, CBBP3aHU ¢ 6a30BUS MHCTPYMEHT. B cayuait Ha U3BBPIIBAHE HA
KOPEKIIYA OT CTpaHa Ha aAMUHHUCTpaTopa Ha uHaekca EMMI, caen y3HaBaHeTo
3a Ta3u KOPEKIHs EMUTEHTHT IIle H3BBPIIM CHOTBETHATA KOPEKIUd B
HAYHCACHUS U IBAKUM AHUXBEH IIPOIIEHT U IIle YBEAOMHU OOIIECTBEHOCTTA 34
TOBA.

B cayuait ye KBM marara, Ha KOosaTO TpdAOBa Oa ce B3eMe CTOMHOCTTa Ha 6-
MeceyHus Euribor, Money Markets Institute (EMMI) no emna uau gpyra
IpUYUHA He € O0SBHA CTOMHOCT, 32 H3YHCAEHHE Ha AHUXBEHHS IPOIIEHT IIO
obauranuara EMHUTEHTHT IIle HM3M0A3Ba IIOCAEQHATA IMPEeaxXoiHa CTOMHOCT,
KOSITO € MyOAMKyBaA aIMUHHUCTpPATOpa Ha UHIEKCA.

- HaHMEHOBAHHE€ Ha HU3YHCALABAIIlOTO AHIIE

CToMHOCTTa Ha IBAKUMOTO AUXBEHO IIAAIIIAHE 3a BCEKHU IIECTMECEYEH IIEPUOL,
ce onpenead or EmureHTa u ce pasnpeneada ot LI/I.
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- aKO AMXBEHOTO IMAAIllaHe II0 IleHHaTa KHHUTa € 0OBBbP3aHo C AepUBATEH
KOMIIOHEHT, Ha HWHBECTHUTOPHUTE Ce€ JMaBa s{CHO U H3YepPIIaTEAHO
obsicHEeHHWe, 3a Ja MorarT ga pasdbepaT Kak CTOMHOCTTa Ha 0a30BHdA
UHCTPYMEHT (MAHM MHCTPYMEHTH) BAUSIE BBPXY CTOHMHOCTTA Ha TEXHUTE
WHBECTHIIUH, 0COOEHO BBB Bph3Ka C Hali-HEMMOCPEACTBEHUTE PHUCKOBE

AMXBEHOTO MAAIlaHe II0 HACTOAIIaTa OOAUTAITMOHHA EMUCHS He € 0OBBP3aHO C
JepUBATEH KOMIIOHEHT.

8.1.8. Ilamex Ha oOOAHMramHHTE H YCAOBHS, CBBpP3aHH C
mAaTHMaTa AaBHHILA

[Ipe3 mbppBHuTE 3 (TpHU) TOAUMHU HE CE U3BHPIIBAT IIOTAIIIEHUS 10 TAABHHUIATA.
Ot yeTBBpPTaATA 40 CEAMAaTa r'OAMHA IIoTallleHUs Ha TAaBHUIATA CE U3BbPIIBAT
Ha 8 (oceMm) paBHU BHocKU 1o 875 000.00 (oceMCTOTHH ceneMOeceT U IIeT
XUASOHU) €BPO BCSIKa, BEOHO C BCIKO AHXBEHO/KYIIOHHO IIAQIlIaHE M0
OKOHYATEAHOTO IIoTacgBaHe Ha raaBHUIIATA.

HAaIJ_IaHI/IHTa II0 TAaBHHIIATa IIO O6AI/II‘aLII/IOHHI/IH 3a€M C€ HU3BBpPIOBAT
IIPOIIOPIINOHAAHO MEXKAY BCHUIKHU O6AI/II‘aL[I/II/I.

[IpaBo ma moAydaT IaAalllaHe 3a IIoracsBaHe Ha TAaBHHUIIATA Ha obAHranuuTe
UMaT OOAMTrallOHEpPHUTE, BIIMCAHM B KHHraTa Ha obauranmmoHepute 1 (emuH)
paboTeH AeH mpenu marara Ha ChbOTBETHOTO AMXBEHO ITAAIllaHEe, CHOTBETHO 3
(Tpu) paboTHU AHU IIPEeaN JaTaTa Ha IIOCA€THO AUXBEHO /TAABHHYHO IIAAIIIAHE.
ToBa 00CTOATEACTBO Ce yAOCTOBEPSBaA C O(PUIIMAAHO U3BACUYEHHE OT KHHTraTa
Ha oOAUTAITHOHEPUTE, KOSITO ce Boau oT LI/I.

ToBpryBaHeTo Ha oOAUTAITHUTE IIle Obe IPEKpPaTeHOo IeT AHHU MPeaH aTaTa Ha
maziesk Ha HACTO4dIATa EMUCHL.

[TaammaneTo Ha TAABHUIIATA U AUXBUTE 10 OOAUTAIIMOHHUS 3a€M C€ U3BBPIIBA
ot LI/, kato [Ipy>KeCTBOTO € CKAIOYHUAO JOTOBOP 3a U3BBPIIBAHETO HA TakKaBa
ycayra.

I'AaBHHYHH IIAAIIIAHHS II0 EMHCHATA

HdaTa Ha Cyma Ha A’bAJKHMATAa
maaulaHe rAaBHHIIA
09.12.2029 875 000.00 €
09.06.2030 875 000.00 €
09.12.2030 875 000.00 €
09.06.2031 875 000.00 €
09.12.2031 875 000.00 €
09.06.2032 875 000.00 €
09.12.2032 875 000.00 €
09.06.2033 875 000.00 €
OG0 7 000 000.00 €

YcAOBHA H pen 3a NMPeACPOYHO IOracsiBaHe Ha YacT HAH Ha LIEAHSI 3a€M
IO HHHIHATHBA Ha eMHTeHTa (KoA Onuus):
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EMuTeHTHT MMa npaBo o perieHue Ha C/] ga moracu IIpeacpodyHO YacT UAU
IgAaTa TAQBHUIIA 10 OOAWUTAITMOHHUS 3a€M.

[IpaBoTo Ha EMuTreHTa 3a IpenCcpOYHO IIoracgBaHe Ha I'AaBHUIATA IIO 3aeMa
MOXKe mna Obae yIpakHEHO II0 BCIKO BpeMe OT CKAIOYBAaHETO Ha
obauranoHHuda 3aem mnpu meHa ot 100% or HoMHHaaa, KaTo € HEoOXOaHUMO
€eMHUTEHTHT [a yBEeIOMH OOAMTAIITMOHEPHUTE IIHNCMEHO IIOHE €eOUH Mecell
IIpeaIBAapPUTEAHO. YBEIOMAEHHETO CA€Ba [a ChAbpKa HHGPOPMAIINSA OTHOCHO
pasMepa Ha IOTaCUTEAHHTE BHOCKH IO TAaBHHUIIATA Ha OOAMTAIITMOHHUS 3aeM
U OAbAKUMAaTa AUXBa BBPXY T€3U IIOTaCUTEAHU BHOCKU.

[Tpu mpencpoyHo moracsaBaHE Ha 4aCT UAU IbAHUS pa3MeEp Ha rAaaBHHUIlATA II0
OOAMTAIIMOHHUSA 3a€M II0 OITUCAHUTE B Ta3U TOYKA pel U YCAOBUHA, EMUTEHTHT
UbAYKM Ha OOAUTAIITMOHEPHUTE AMXBa 3a MAHUTE MEXKAY IIOCAEOHOTO KYIIOHHO
IIAalllaHe U JgaTaTa Ha IIPEACPOYHO IAAlllaHe, U3YHCAECHA BBPXY pasMepa Ha
HPEACPOYHO HU3MIAATEHATA TAaBHUIIA.

8.1.9. HEdopmanusa 3a ZOXOAHOCTTA

N3gnucasaBaHeTO Ha MOXOMHOCTTA OT AMXBaTa 3a BCEKHU OT IIECTMECEYHUTE
rnepuoau craBa Ha Oazata Ha auxBeHa KoHBeHIMs ACT/365L (Peaaen Gpoit
OHU B nepuona/PeaseH 6poii AHU B roauHaTa) 1o popMmyasara:

K = HC*A*(I/365L),
K'BIETO:
K - cyma Ha mecTMecedHUs KYIIOHEH OOXOM OT eHa oOAUTallvs
HC - HoMrHaAHa CTOMHOCT Ha efHa o0AUTAIINS
A - pUKCHUpaH ANXBEH IIPOLIEHT 3a CHOTBETHHS IIEPHOL

I[1 - mepuon, paBeH Ha peasHHs Opod AHM MeEXKAYy aaTaTa Ha IIPEaXOIHO
KYTIOHHO ITIAAIIlaHe /10 JaTaTa Ha CAeIBAalllo KyIIOHHO IIAAIlaHe

B cayugaii ye Ha maTaTta, Ha KOSTO Ce€ ABAXKH IAAIlaHE Ha AUXBa HAU FAaBHHUIIA
10 HACTOAIIMA OOAHUTAIIMOHEH 3aeM, IbAKHIMAaTa CyMa He Ce IIAATH HU3IIFAO0 HAU
YaCTUYHO, EMUTEHTHT IBbAXKH 3aKOHHATA AMXBa 3a 3abaBa Ha roaulllHa Oasa
BBPXy IpOCpoYeHaTa cymMa IO OOAMTallMOHHHUA 3aeM (AMXBa UAU TAABHUILA).
AuxBaTta 3a 3abaBa ce HAQUYMCAIBA OT JaTaTa, Ha KOATO IBAXKHUMOTO IIAAIIaHE
He e IIAaTeHO H3IFAO0, 0 AaTaTa, Ha KOSTO BCHYKU IBAXKHUMHU IIAAIIAHUS I10
O0AUTAIIMOHHUS 3a€M Ca H3ISIAO MAATEHH Ha obAUTallMoHepuTe. AMXBaTa 3a
3abaBa ce ImaAalla 3aelHO C H3IAAIIAHETO Ha CBHOTBETHHUTE MIPOCPOYEHU
KYIIOHHU HAU TAQBHUYHU IIAAIAHUS.

8.1.10. OmucaHHe Ha €BEHTYaAHHTE OrpaHHYEHHS B'BPXY
NpexXBbPAI€EMOCTTAa Ha LEHHHTE KHHIKAa

CwraacHo pemenue Ha C/ Ha ,BEW MHBECT XOAOWHI™ Al ot 05.06.2026 r.
3a u3JaBaHe HA E€MHCHUS KOPIIOPATHUBHHU OOAMTAITMH, OOAMTAIIMHTE OT Ta3H
€MUCHS MOTaT [a Ce MPEXBBPAAT CBOOOMHO, 6€3 orpaHUYeHUsI, CIIOPE BOAATA
Ha IIPUTEKATEAUTE UM.
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[IpaBata, nOpemocTaBSHU OT KOPIIOPATUBHUTE OOAWUTAIIMHM, IIpeAMET Ha
HACTOSIIIOTO IIpeAaraHe, He ca U He MoraT aa 6baaT 3HaYUTEeAHO OrpaHUYeHU
OT mpaBa, IPEeOOCTAaBSIHU OT APYT KAAC LIEHHU KHHXKA, UAHU OT pasIiopendute
Ha IOTOBOP HAU APYT OJOKYMEHT.

H3BecTHU OrpaHUYEHHS B CBOOOAHOTO MPEXBHPASTHE Ha OOAUTAIIMHUTE KaTO
Oe3HaamuHU 1LIeHHH KHuru ca npeasunenu B 303, I'TIK u Hapenba Ne 38 B
CAydYail Ha HAaAOXKEH 3aIl0p UAHU YIpPeZIeH 0COOeH 3aA0T BBPXY OOAHUTAIINHTE.

CrwraacuHo 4a. 18 or 303 momaexkalmmure Ha BIOHUCBaHE OOCTOATEACTBA IIPH
yapeneH ocobeH 3aaor BBHpPXy obaumranmmmre ce BrmcBarT u B L/I. Karto
IIOCA€OUIIA OT BOUCBAHUSATA B PETUCTPHUTE BCSIKO AUIIE, HA KOETO 3aA0T'bT MOXKE
na Obae TMIPOTHUBOIOCTaBEH, NPUAOOHMBA IpaBaTa BBPXYy 3aA0KEHOTO
HMYIIIECTBO, OOpPEMEHEHH CBhC 3aA0Ta, U UMa IIOAOKEHHETO Ha 3asorogaTeA. B
cAyda¥ Ha HEeU3I'bAHEHHE Ha 3abAXKEHHE, 00e3[IeYeHO ChC 3aA0T II0 peaa Ha
303, 3aA0XKHUAT KPEAUTOP MOXKe [a MIPUCTHIU KBbM U3II'bAHEHHE BBPXY
3aA03KeHaTa IleHHa KHUTAa.

[Ipu HasaraHe Ha 3amop, 3allOPHOTO CHOOIIEHHE OTHOBO ce u3mparna mo LI/
caen koeto LI/l yBemomsaBa He3abaBHO CHOTBETHHS PETYAHPAH I1a3ap, KBbIAETO
Cce ThPryBaT o0AHUTAITUUTE. 3alIOPhT UMAa AeHCTBHUE OT MOMEHTA Ha BPHYBAHETO
Ha 3alo0pPHOTO CHOOIIEHHWEe U oO0XBallla BCHUYKHA HMYIIECTBEHU IIpaBa IIO
HeHHata KHura. OT moAydaBaHe Ha 3allOPHOTO CHOOIIeHHE Oe3HaAAMYHUTE
IIEeHHNU KHUXKa I[IpeMUHaBaT Ha paslopexXaaHe Ha AbPKABHUS UAH YACTHUS
cbaebeH UBI'BbAHUTEA, 3aIII0TO CAYKaT KaTo 00e3IleYeHre 3a U3I'bAHEHUETO Ha
3a’bAKEHUETO Ha [OABXKHHUKA II0 O0E3IIEYUTEAHOTO HAH HU3IIBAHUTEAHO
mpou3BoaACcTBO. CAe/l HaanaTaHETO Ha 3aIlopa B3UCKATEAST MOXKE A ITOHCKA:

- BBb3AaraH€ Ha B3€EMAaHETO IIO0 II€EHHATa KHHra 3a C’bGI/IpaHe HNAH BMECTO
ITIAQIITaHE;

- U3BBPIIBaHE Ha IIyOAWYHA IPOJAH.

besnaanyHNTE IIEHHU KHUXKA Ce IpogaBaTr 4Ypes3 banka 1o YCTaHOBEHHA 3a T4AX
Ha4YH1H. C’Bﬂe6HI/IHT HU3II'bAHUTEA JEHUCTBA OT CBOE HME 3a CMETKAa Ha JABXHUKA.

CrwraacHo 4a. 63 ot Hapenba Ne 38 MHBECTHIIMOHEH IIOCPEAHUK HIMa IIpPaBO
[Ja U3II'bAHU HapeXXaHe, akKO YCTaHOBH, de (PUHAHCOBUTE HHCTPYMEHTH -
IpeaMeT Ha HapeXOaHeTo 3a Ipoaaxkba, He ca HAaAWYHHU II0 CMeTKaTa Ha
KAWEHTA AU ca OAOKHUPAHU B [AEMO3UTAPHA HHCTUTYIUS, KAKTO U aKO BBPXY
TAX € YIPEAEH 3aA0T HAU € HAAOXKEH 3ariop.

3abpaHara mo IIpeaxoaHus ab3all II0 OTHOIIEHHE Ha 3aA0KEHH (PUHAHCOBU
WHCTPYMEHTH HE Ce IIPHAATa B CACIHUTE CAYJIaAU:

- IlpuobperaTeAdaT e YBEIOMEH 3a YUpPEeAeHHUd 3aA0T U € U3pas3suA U3PHUIHO
cpraacue ga Ipuaodue 3asoKeHUTe (PUHAHCOBU HHCTPYMEHTH U €
HaAHWIlEe U3PHUYHO CBhrAACHE Ha 3aA0XKHHUL KPEIUTOP B IPEABUACHUTE 10
303 cayugauy;

- 3aA0rbeT € yYpeneH BbPXy ChBKYIIHOCT I10 cMHChAaa Ha 303.
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BabpaHaTa II0 OTHOIIEHHME Ha IOpBYKa 3a Ipomaxba Ha (UHAHCOBHU
WHCTPYMEHTH, KOUTO HE Ca HAaAWYHH 10 CMeTKa Ha KAWEHTAa, He ce IIpHAara B
cAydauTe, KOTaTO MHBECTUIIHOHHUSIT IIOCPEAHUK OCUTYPH IO APyl HA4YHH, 4e
pUuHaHCOBUTE MHCTPYMEHTH, IIpeaAMeT Ha nponaxkbara, 1ie 6baaT 1ocTaBeHU
KBM JIEHS Ha CEThAMEHT Ha CIEeAKaTa.

NHBeCTHUIIMOHEH IIOCPEAHUK HAIMA IIPAaBO [a U3II'bAHU IIOPBHUYKA HA KAUEHT 34
cAeAKH ¢ (PMHAHCOBU HHCTPYMEHTH, aKO TOBa OM MOBEAO OO HapylIeHHe Ha
3I1dY, ITIIMII3PU nau apyru AercTBaI HOPMATHUBHU aKTOBE.

[Topaau ToBa, OOAUTAIIMOHEPH, KOUTO MIPUTERKaBAT KOPIIOPATUBHU OOAUTAIINH,
BBPXYy KOUTO UMa HAAOXKEH 3aIIop, HIMa Ja Morat aa I' IIpoagaBaT, JOKaToO He
O0bae 3aandeH 3amopbT. CAel IIprueMaHeTo 3a ThProBUd Ha PETYAHpPAaH masap U
cpraacHo IlpaBuaHuka Ha BPB cneaku ¢ meHHU KHHUXKa Ce€ U3BBPILIBAT CaAMO
ako Te He ca Oaokupanu B LI, He e OTKPHUTO MPOU3BOJACTBO IIO
HECHCTOATEAHOCT HAHM AUKBUOAIIMS 34 €EMHTEeHTa Ha IeHHHUTe KHHXKA,
€MHUTEHTHT He € B IIPOU3BOICTBO I10 ITpeobpa3yBaHe, IbATOBUTE IIEHHH KHUXKA
ca C I'bAHU IIpaBa 3a IOAy4YaBaHE Ha ABAKHMMUTE AUXBU U ca IAATUMHU IIpPU
HACTBITHA ITaJIeXK.

8.1.11. IIpeaynpexameHHe, Y€ AAaHBYHOTO 3aKOHOZATEACTBO
Ha A'bp¥xKaBaTa YA€HKa Ha HHBECTHTOpA H A'bpixKaBaTa YA€HKaA
Ha ydypeassBaHe Ha EMHTeHTa MOXe Aa OKaxXe BAHAHHE BBPXY
NMOAY4YE€HHS OT LEHHHTE KHHIXa AOXOAXA.

HNHuBecTUTOPUTE CAEIBA Ma UMAT IIPEABU/, Y€ JaHBYHOTO 3aKOHOAATEACTBO Ha
bp3kKaBaTa YA€HKa Ha UHBECTUTOpPA U AbpiKaBaTa YA€HKa Ha ydpeasaBaHe Ha
EMuTeHTa MOXKE Oa OKaske BAUSHHE BBPXY IIOAYYEHHS OT ILIEHHUTE KHUXKAa
JIOXO/I.

JlanwuHo obazare Ha doxooume om Obnuzauuu

Nudopmariugara, H3A0KEHA B Ta3W YacT OTHOCHO OIpPeneAeHU [JaHBIHU
acrekTH, CBbp3aHu ¢ OOAUTAITMUTE U ONPEOEACHH OAaHBIIM, KOUTO CE IBbAXKAT
B PenrybAauka BbArapus, e IIpHAOKUMA IT0 OTHOIIEHHE Ha HPUTEKATEAUTE Ha
OOauraiyy, B TOBa YHCAO MECTHHU U YYKAECTPAHHU AHIA 32 JAaHBYHU IEAU.

MecTHM IOPUAMYECKH AWIIA Ca OPUAMYECKHUTE AUIA, YIPEOEeHU CBHIAACHO
OBATAPCKOTO 3aKOHOMATEACTBO, KaKTO U €BPOIEUCKHUTE AaKIIMOHEPHU
apyxecrtBa (Societas Europaea), yupeneHu cwraacHo Peraament (EO) No
2157/2001 r. u eBpomeiickure koornepaluu (European Cooperative Society),
yapeneHu cwraacHo Peraament (EO) Ne 1435/2003 r., 4HeTo ceaAHIlE € B
BrbArapusa U KOUTO ca BIIUCAHU B OBATAPCKU PETUCTBP.

MecTHH PU3UYECKH AUIIA ca (PUIUUECKUTE AUIIA, O€3 OrAe] Ha IPaskJaHCTBOTO,
YUUTO IIOCTOsTHEH aapec € B Pemnybauka Bbarapusa vam Kouto npeduBaBaT B
Penybamka Brwarapusa moBede or 183 mHU mpe3 BceKH 12-MecedeH IIEPHOL.
MecTHHU ca CBLUIO AWIIATA, YUUTO ILEHTHP Ha JKHU3HEHU HHTEpPECH (KOUTO ce
omnpeneasd OT CEMEMCTBOTO, COOCTBEHOCTTA, MSACTOTO Ha OCHIIECTBABaHE Ha
TPyZLOBa, HNpodecHuoOHaAHA HAU CTOIIaHCKa AOEWHOCT HAHU MSCTOTO, OT KOETO
AWIIETO yIpaBAgBa COOCTBEHOCTTA CH) ce Hamupa B Pemybamka Bwarapusd,
KaKTO U AWIIA, U3IIPATEHHU B 4y3KOMHA 0T O’bATApPCKAaTAa Abp:KaBa, HEHHU OpraHu
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U/HUAM OpraHu3allii, OBATAPCKU MPENITPUATHS W YACHOBETE Ha TEXHUTE
ceMeHcTBAa.

MecTHUTE OPUAWYECKH M (PU3UUYECKH AWIlA ca OOIIl0 HapHU4YaHU I10-ZI0AY
»DBATAPCKU ITPUTEKATEAN .

UykgecTpaHHU AUIA (IOpUAWYECKHM U (PU3UYECKH) ca AullaTa, KOUTO He
OTTOBapHAT Ha TOpHHUTEe AepUHUIINHN. Te3u Aulla ca oOIIl0 HapU4YaHU II0-IOAY
»LYKIECTPaHHU IIPUTEXKATEAN .

HacTodg1ioTo n3A0XKeHUue He € HU34YEePHaTeAHO U HMa 3a LeA €IUHCTBEHO Oa
TIOCAYZKH KaTO OOIIM HACOKH, IIOPaaH KOETO He CAeABA [1a Ce CUHUTA 3a IIpaBeH
WAU JaHBbYEH ChBET KbM KOMTO U [1a € IpUTekaTeA Ha obauraiiuu. EMUTEHTHT
HACTOATEAHO IIPEenopbhYyBa Ha I[OTEHIIMAAHHUTE UHBECTHUTOPU Oa Ce
KOHCYATHpPAT C OAaHBPYHU U [IPaBHU KOHCYATAHTH 34 OTHOCHMHUTE KBM TIX
JaHBYHU [TOCAEIUIIN, BKAIOUUTEAHO OTHOCHO JaHBYHOTO obaaraHe B Brarapus
Ha [OOXOOHUTE, CBBP3aHU C ObAUTAIlMHUTE, U [JAaHBYHUAT PEXUM Ha
IPUA00UBAHETO, COOCTBEHOCTTA U PA3IIOPEKIAAHETO C OOAUTAITUH.

[TocoueHnara 1o-moAy nHpopMaIus e crobpaseHa c aAeicrBamnaTa HopMaTHBHA
ypenba KpM matarta Ha To3HU [IpocriekT 1 EMUTEHTHT He HOCST OTTOBOPHOCT 3a
IIOCA€IBAIIM ITPOMEHU B 3aKOHOOATEACTBOTO HAM IIpPaKTHKaTa Ha JaHBUYHUTE
opraHu npu obraraHe Ha JOXOAUTE OT OOAUTAIINH.

PexxuMmbT Ha obaaraHe Ha JOXOOUTE Ha OOAUTAIIMOHEPHUTE CE OIIPEAEAs CIIOPE
AefCcTBaIoTo O'bATaPCKO 3aKOHOOATEACTBO U ITo-crieruasHo 3PA u 3KIIO.
JoxonuTe Ha UHBECTUTOPHUTE OT OOAUTAITMHTE MOTaT maa ObpaaT mond popMarta
Ha AUXBH H/UAH IIPHU Opoaazkba Ipeau rmaaeska Ha eMHCHUsTa — 1o popmara
Ha TIIOAOKHTEAHA pa3AMKa MeXAy OpoJakHaTa IeHa W IeHaTa Ha
npugoOuBaHe.

Bwaeapcku npumeskamenu
LlaHbyu, 0b/KUMU OM MECMHU PUBUUECKU JUUA

[oxomuTe Ha WHBECTUTOPUTE - (PU3HYECKU AHIlA Ce obaaraT mo pema Ha
SOOPA. CeraacHo ya. 13, aa. 1, T. 9 or 3APA, noxonute Ha (PUIUIECKUTE
AUIIA, TTPOU3THYAIIM OT AUXBU U OTCT'BIIKM OT KOPIIOPATUBHHU OOAUTAIINHU, HE
TIOZAEXKAT Ha JaHBbYHO obaaraHe. CeraacHo 4a. 13, aa. 1, 1. 2, 6ykBa ,,B”, BbB
BpB3Ka c 4A. 33, aa. 3 u 4 ot 3AAPA moxomure Ha PUIHUIECKUTE AUIlA OT
npogaxkba HWAUM 3aMsaHa Ha KOPIOPATUBHU OOAUTAIIUH, IIPEACTABASIBAIIA
cymMaTta OT peaAu3upaHHuTE Mpe3 roguHaTa Iedasbu, OoIpeaeAeHH 3a BcdKa
KOHKpPETHAa CAeAKa, HaMaA€Ha ChC CyMaTa OT peaAu3upaHUuTe IIpe3 roguHaTta
3aryOu, OIIpeNeAeHU 3a BCAKa KOHKPETHA CHAEeAKa IIoJAeXKaT Ha OaHBIHO
obaarane. Peaamsupanarta mnedaaba/3aryba mo OpPeaxomHOTO H3PEYEeHUE 3a
BCdKa CIAEAKa Ce OIpelieAsl, KaTo IIpoakHaTa 1leHa ce HaMaAsBa C IleHaTa Ha
npunobuBaHe Ha PUHAHCOBUS aKTUB.

JlaHbuu, 06/ KUMU OM MECMHU IOPUOUUECKU TUUA

[oxonure Ha oOAUTAITMOHEPUTE — IOPUANMYECKH AHIlA ce obaaraT 10 pena Ha
3KIIO. BpyTHuAT pasMep Ha MHOAYYEHHUTE AHUXBH II0 OOAMTAIIUUTE, KAKTO U

55



| BEU MHBECT XOAIWHT Al
| TIPOCIIEKT

JOXOOHUTE OT ITpoAazkbaTa UM IIpeau Iaj/ieska Ha eMHUCHATA, MPeaCcTaBASIBaIIA
IIOAOXKHUTEAHATA pa3AMKa MEXKIy IpodaskKHaTa IIeHa U OTYeTHaTa CTOMHOCT, ce
BKAIOYBAT B oOaaraemMatTa OCHOBa, BB3 OCHOBA Ha KodATO ce dopMupa
JaHbyHaTa OCHOBA 3a oIIpeneAssHe Ha gaHbKa 1o pena Ha 3KIIO. HauyuusT Ha
ompeneAsdHe Ha obaaraeMarta medasba, JaHBIYHUTE CTAaBKH, HEKAAPHUPAHETO U
BHACIHETO Ha MOAaHBLUTE CE H3BBPIIBA B CBOTBETCTBHE C AEUCTBAIIUTE
pasmnopendbu Ha 3KIIO.

CwraacHo OBATAPCKOTO 3aKOHOZIATEACTBO, HSIKOU KaTeropuu
HMHCTUTYIIMOHAAHU MHBECTUTOPHU ca 0CBOOOAEHHU OT obAaraHe C KOPIOpaTHBEH
JaHBK H300II0 (B TOBA YHCAO U II0 OTHOILIEHHE Ha JOXOAUTE UM OT AUXBU U
OTCT'BIIKU OT ODAWTAIIMU U OT pasnopexkaaHe ¢ (PUHAHCOBU aKTUBH). TakuBa
JaHBYHU IIpedpepeHIUU ca IIPEeABUAEHU II0 OTHOIIEHHE Ha KOAEKTUBHUTE
WMHBECTHUIIMOHHU CXE€MH M AWIIEH3UPAHUTE HHBECTUIIMOHHU IpPYyKECTBa OT
daTBOopeH Tun (4a. 174 ot 3KIIO), npuxomguTe Ha YHUBEPCAAHUTE U
npodpeCUOHAAHUTE TIIEHCHOHHH (QOHI0Be, (OHIOBETE 3a AOI'BAHHUTEAHO
JOOPOBOAHO II€HCHOHHO OCUTypsiBaHe, (QOHIOOBETE 3a JIOI'BAHUTEAHO
OOOPOBOAHO oOcCUTypsBaHe 3a 0Oe3paboTuiia u/uUAM 3a HOIpodecHoHaAHA
KBaaudukanug (da. 160, aa. 1, ya. 253, aa. 1 u ua. 310, aa. 1 or Konekca 3a
COITMaAHO OCUTYPSIBaHe).

YyokdecmpaHHU npumexamenu
LaHbyu, 0b/KUMU OM UYIKOECmMPAaHHU pu3uUecKU U IPUOUUEeCKU JTULA

[To mpuHIUII, Yy>KAECTPAaHHUTE (PU3NYECKU AUIA Ca JAaHBYHO 3aIbAKEHU
KaKTO 3a OJOXOOHW OT AWUXBH, KaKTO H OT IIpoAaxkba, 3aMsHa HAH OPYTO
BB3ME3IHO IIPEXBBbPATHE Ha KOPIOPATUBHU OOAWUTAIITMH OT H3TOYHHUIIU B
BbArapus, KoraTo He ca peasu3upaHu ype3 olpesaescHa 6a3a B cTpaHara.

OKoOHYaTEeAHUSAT NaHBK € B pa3Mep Ha 10% u ce ompenead BBPXy OpyTHaTa
CyMa Ha IIOAYYE€HUTE AUXBH, CbOTBETHO BbPXY [IOAOXKHUTEAHATA PA3AHUKA MEXKIY
IIpoJaskKHATA IIeHa Ha O0AMranuuTe W JOKYMEHTAAHO AoKa3aHaTa IeHa Ha
npunobuBaHeTo UM (4A. 8, aa. 8, ua. 37, aa. 1, 7. 3 uT. 12, ar. 2 u ar. 4 BBB
Bp. 4A. 46, aa. 1 ot SAADPA).

[IpenBuaeHO € U3KAIOUEHHE OT MPUHIUIIA 3a obAaraHe IO OTHOIIEHHE Ha
YyKIEeCTPaHHU (PU3UYECKH AUIlA, YCTAHOBEHU 3a JaHBYHU LIEAU B AbpiKaBa —
yaeHKa Ha EBpomedickus cblo3, KakTO W B Apyra abpzKaBa — CTpaHa IIo
CniopazymeHueTo 3a EBpomneMCKOTO HKOHOMHYECKO IIPOCTPAHCTBO. Te ca
OpUPaABHEHU KaTO CTATyT C MECTHHUTE (PU3UUYECKU AUIlA U CE IIOA3BAT CBHC
CBIIUTE NpedpepeHIINN, KaTO ChraacHo 4YA. 37, aa. 7, BBB Bp. 4UA. 13, aa. 1, T. 9
ot 300PA, AUXBUTE 10 KOPIOPATUBHU OOAHTAIIHH, IIOAYYEHH OT TE€3U AUIIA,
CBIIIO ca HeobaaraeM OOXO[, HO JOXOOHTE OT MPOoaazkba, 3aMsHa HUAU IPYTo
BB3ME3IHO MPEXBBPATHE Ha ob0auraiuu ce obaarat 1o o0Imd pem C
OKOHYAaTeAeH OaHBK B pa3dmep Ha 10% (ua. 37, aa. 1, 7. 12, an. 4 BBB Bp. YA.
46, aa. 1 ot 3OODPA).

Crwraacuo 3KIIO, moxonuTte Ha 4yKAECTPAaHHUTE IOPUANYECKH AHUIIA OT AUXBU
HAM paslopexkaaHe ¢ obAuranuu, KoraTo He ca peasu3upaHU dpe3 MACTO Ha
CTOITIaHCKAa OEeHHOCT B CTpaHarTa, IIoAeKaT Ha obaaraHe C OKOHYATEeAEH JaHBK
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IIpyU HU3TOYHUKA B pasMmep Ha 10 %, KOHTO ce HauucAgBa BBHPXY OpPyTHUL
pa3Mep Ha AWUXBUTE, CBHOTBETHO BBPXY IIOAOKHUTEAHATA pPa3AUKa MEXIY
IIpoaskHATa KM IleHa U TdxXHaTa [OKyMEHTAaAHO [OoKazaHa IleHa Ha
npugobuBaHe (4a. 195 BBB Bp. 4a. 12, aa. 2 u 3 u ya. 200, aa. 2 ot 3KIIO).

Cnozo006u 3a usbseeare Ha 080UUHOMO OaHBUHO obiazaHe

YyXIeCTpaHHUAT TIPUTEXRATEA MOXKe [a IIOAEKUW Ha O0CBOOOXKIaBaHE,
BB3CTAaHOBSIBAHE HAHM IIOA3BaHE Ha JaHbBbUYEH KPEAUT Ha IIEAHS HAM YacT OT
ObATAPCKUS TIOAO0XOAEH AaHBbK, aK0 MeXIy Bharapusa u abpKaBarta, 3a KOSITO
TOM € MECTHO AHWIIE, € B CHAA croromba 3a mu3bsarBaHe Ha ABOWHOTO HAHBYHO
obaaranue (,CHUI10O”).

[Iponenypara I0 IIpuAaraHe Ha OaHBYHHUTE OOAEKUYEHHs 3a YyKIECTPaHHU
AUlla, OpeaBUAEHU BBB Bae3an B cuaa CHUAJO, e ypemeHa B TraaBa
miectHazgecera, paszaea Il or [JaHBbYHO-OCUTYPUTEAHUS IIPOLIECYAAEH KOIOEKC.
KoraTo o0muaT pa3Mep Ha peasu3upaHuTe JOXOAH HaaBUIIIaBa 255 646 eBpo,
YYXKOECTPAHHOTO AHUIIE CA€OBA A yAOCTOBEPH IIpen OBArapCKHUTE OPraHU II0
OPUXOOAUTE HaAAMYHETO Ha OCHOBaHMdA 3a mnpuaaraHe Ha CHUIOOO.
UyKOeCTpaHHUAT MPUTEKATEA Ha O0AWTAIlMHM HWMa IIpaBO Oa II0A3Ba
CBHOTBETHOTO JAaHBYHO 00AEKYEHHE, KaTo 3a 1leATa IToaaae UCKaHe 110 obpaserl,
OPUAPYKEHO C AOKaA3aTEeACTBa, YOOCTOBEpsSBalIU: 1 ) 4e € MECTHO AUIle 3a
obpKaBaTa, C KOATO bBbArapus € CKAIOYHAA CBHOTBETHATa CIioromba 3a
n30areaHe Ha OBOMHOTO MaHBYHO obaaraHe (4pe3 IIomaBaHe Ha
yOOCTOBEPEHNE, U3A/IEHO OT JAaHBYHUTE OPraHU Ha ChOTBETHATAa [Abp3KaBa,
WA TI0 [Apyr HAa4YWH, B CBHOTBETCTBHE C obOWYaiiHaTa I[IpakKTHKa Ha
qysKecTpaHHaTa AaHbYHA aMUHHCTpAlUd); 2) 4e € IIpUTekaTeA Ha J0Xoaa
OT obAuTAIIUUTE (Upe3 ITogaBaHe Ha JeKaapaliysd); 3) 4e He IpuTekaBa MICTO
Ha CTOIIaHCKa MEHWHOCT HAU oIlpeleAeHa 6aza Ha TepuTopudTa Ha Perybanka
BbArapug, oT KOUTO INPOU3XO0XKAAT CHOTBETHHUTE AOXOAU (Ype3 IIofaBaHe Ha
OeKAapalys); U 4) 4e ca HU3IIbAHEHU BCHUYKU IIPHUAOXKHUMU H3UCKBaAHUS Ha
crorBeTHaTa CUAJO0 (upe3 nmpeacraBsaHe Ha OPUIIMAAEH JOKYMEHT HUAU APYTo
IIUCMEHO J0Ka3aTEACTBO).

OcBeH TOBa, Ha OBATAPCKHUTE OPraHU II0 IIPUXOAHUTE CAeABa naa Obae
npeacTaBeHa NOITbAHUTEAHA JOKYMEHTAallUsd, yA0CTOBepsIBallla BUAA, padMepa
Y OCHOBaHUSATA 3a MoAydaBaHe Ha noxoqaa. CbraacHo pasnopeadarta Ha 9a. 138,
aa. 1, 7. S ot JaHBbYHO- OCUTYPUTEAHHUS MPOIIECYaseH KOOEKC IPHU AOXOOU OT
OBbP>KaBHHU, OOMIMHCKH W [OPYTU [TBATOBHU II€HHU KHHIKa, KOraTo He ca
0CBOOOZEHU OT AaHBYHO obAaraHe Ce HM3HCKBa IIOMMEHEH cepTH(HUKaAT 3a
COOCTBEHOCT C OTPa3€HH B HETO AUXBH U /HAU OTCTBHIIKH; KYIIOHU 32 AUXBH IO
obAMTrani WAM APYT AOKYMEHT, yAOCTOBepsSBalll COOCTBEHOCTTA U pasMepa
UAU Ha4YWHA Ha OIpeleAsdHE Ha AUXBUTE.

B cayuaii ye oOmuaT pasMep Ha AUXBUTE HAU HIKAKBB APYT OOXOM, IIAATEHU
ot EmuteHTa, He HaaxBbpAad 250 000 eBpo 3a enHa roguHa, Yy>KAeCTpaHHUAT
IpUTeXXaTeA HE € OABXKEH [a IoJaBa HCKaHe 3a npuaaraHe Ha CUAIO mo
OBATAPCKUTE OpraHu Io npuxonuTe. Toil TpssOBa obade na yIOCTOBEPHU IIpes
Jpy>KeCTBOTO HAAMYHETO Ha TOPENOCOYeHUTE OOCTOSTEACTBA U [a IIPEACTaBU
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FOpPEOITHCAaHUTE JOKYMEHTH, yOCTOBEPABAII OCHOBAHUATA 34 IIpHUAaraHe Ha
CUAOO0 ot crpaHa Ha [lpyKeCTBOTO.

3advnxkeHus 3a yovprkaHe Ha 0aHbK

[pyKecTBOTO Ille yabpKa U BHACSI MOAaHBK IIPHU H3TOYHHKA, B CAyYauTe
OpeaBUAEHW B JOEHCTBAIIOTO OAaHBYHO 3aKOHOOATEACTBO, CBIAACHO
npeacTaBeHaTa Io-rope B HaCTOSIIUS pa3aes, uHgopmalus. KoraTo naaTeirst
Ha [JOXOAUTE He € 3abAXKEH [a yIbpKa U BHACHA OaHbKa, TOM ce BHACd OT
IIOAyYaTeAd Ha J0X0da.

8.1.12. [IpeACTABHTEACTBO Ha OOAHTaIlHOHEPHTE

B otHOmeHudara cu c [py>KecTBOTO OOAHTallMOHEPUTE KaTo Tpyla ce
npeacTaBagBaT oT [JoBepeHUK Ha O0AUTAIITMOHEPHUTE. EMHUTEHTHT € CKAIOYHA
norosop ¢ UII ,POYKAA [IOMHT UHBECTMBHTC“ A/l 3a H3I'BAHEHHE Ha
dyHk1Mgara ,/oBepeHUK Ha OOAMralioHepuTe” M € II0eA 3abAXKEHHE 3a
obauranuTe Oa OBOAT IIpHUAATAHU CHOTBETHO pasnopendbure Ha I3IIITIK
OTHOCHO [loBepeHHUKa Ha OOAUTAIIUOHEPUTE.

B 4a. 100r, aa. 3 ot 3IIIILK ce cpappkaT orpaHUYEHUs OTHOCHO AMIIATA,
KOUTO Morat aa Opaatr u3bupanu 3a [JoBepeHUK Ha OOAHMTallMOHEPHUTE, B T.4.
TaKWBa He Morat Aa Obaat: (a) 6aHKa UAWM MHBECTUIIMOHEH ITOCPEIHHUK, KOHUTO
€ moeMaTeA Ha eMUCHATa ODAWUTAIIMU HMAW JOBEPEHUK I10 O0AWUTAIIUU OT APYT
KAAC, HW3OaNeHHU OT ChIMsg eMHUTEeHT; (0) OaHKa HWAM WHBECTHUIIMOHEH
IIOCPEOHUK, KOUTO ca OOAMTaIlMOHEp U mputrexkaBat moBede oT 20 HA CTO OT
chlIaTa OOAWMTallMOHHA €MHCHS;(B) OaHKA MAM HWHBECTHUIIMOHEH ITOCPEIHUK,
KOHUTO KOHTPOAUPA MPSIKO UAU HEITPSIKO EMHUTEHTA HAU € KOHTPOAUPAH ITPIAKO
WAW HEOPAKO OT €eMHTEeHTa Ha obauraiuurte; (r) 0aHKa HAWM MHBECTHIIMOHEH
IIOCPEAHUK, KbM KOUTO €EMUTEHTHT UAU UKOHOMUYECKU CBBP3aHO C HETO AUIIE
0 cMUChAa Ha § 1, aa. 1, T. 5 OT AOIBAHUTEAHUTE pasmopendu Ha 3aKOHA 3a
KPEOUTHUTE HHCTUTYIIMU HMa YCAOBHO HAU 0€3yCAOBHO 3a/bAXKEHUE IIO
JOTOBOP 3a KpeauT HAUW [0 H3[a/ieHa OT OaHKaTa rapaHIusd; (o) B ApPyrd
CcAydYau, B KOUTO € HaAUIle HAU MOJKe Ja Bb3HUKHE KOH(PAUKT MEXIy HHTepeca
Ha OaHKaTa WAM HWHBECTHIIMOHHUS IIOCPEIHUK, HAW Ha AHIlE, KOETO THU
KOHTPOAHPA, U HHTEepeca Ha OOAUTAITHOHEPUTE.

KbM patata Ha noamnucBaHe Ha [loroBopa 3a HU3I'bAHEHHE Ha (QYyHKIIHATA
~1OBEpPEHUK Ha obAuTaroHepuTe”, KaKTO W KBM garara Ha [Ipocrekra 3a
[OOIIyCKaHe [0 THProBHS Ha pPEryAHpaH Ila3apHa Ha LeHHH KHuxa, HII
,POYKAA TTOMHT UHBECTMBHTC” Al OoTroBapd Ha H3UCKBaAHUATA Ha 4YA.
100r, aa. 3 ot 3IIITLK.

JloBEPEHUKBT Ha 00AUTAIIMOHEPUTE CAEABA Oa U3BBPIIBA AeHCTBUS 3a 3alIUTa
Ha MHTEPECUTE HA OOAMTAIIMOHEPHUTE B ChOTBETCTBHUE C pelteHusaTa Ha OC Ha
obauraimoneputre. [JOBEpEeHHUKHT HE OTroBaps Mpen OOAMTAITMOHEPHUTE 3a
MIPETHPIIEHUTE OT TIX BPeOH, KOTaTO HETOBUTE MEUCTBULA UAU Oe31eHCTBUS ca
B U3IIbAHEeHHE Ha penreHue Ha OC Ha 00AMTaIlMOHEPUTE, B3€TO C MHO3UHCTBO
IIOBeYE OT Y2 OT TAACOBETE Ha OOAUTAIIMOHEPUTE, 3AITHCAAN 3aeMa.

JloBEepeHUKBT Ha OOAUTAIIMOHEPUTE HMMa IPAaBO A H3UCKBa U MOAyYaBa OT
EMureHTa mnpemocTaBsaHETO Ha HWHQOpMAaIlUd, NPeABHACHA B CHOTBETHHUTE

58



| BEUW MHBECT XOAOVHI ALl

| TIPOCIIEKT

HOPMATHUBHU aKTOBE U IOTOBOPA, KOSTO UMa MIPSIKO OTHOIIIEHHE 3a U3ITbAHEHUE
Ha HETOBUTE 3abAXKEHUA KaTo [JoBEpEHUK HA OOAHUTAITHOHEPHUTE.

JloBepeHUKBT UMa IIPaBo [a IIoAydaBa Bb3HATpPasKAeHUE 3a U3I'PAHEHHETO Ha
dyHKIHATa [JOBEpEHUK Ha OOAWTAIlMOHEPHUTE B pa3Mepa, IIPU yCAOBUATA U B
CPOKOBETE, YTOBOPEHHU B I0TOBOpPA.

ﬂOBCpCHI/IK’BT HuMa I11paBoO:

Ha CBOOOZEH MOCTHI A0 HMKOHOMHYECKATA, CUETOBOAHATA U IMIpaBHA
OOKYMEHTAIUsI, KOSTO € TMPAKO CBbp3aHa C HUIIIbAHEHHETO Ha
3albAXKEHUSATAa My II0 [O0rOBOpa HAU KOSTO HMa 3HAYeHHE 3a
U3BBPIIBAaHETO Ha aHaau3a Ha (PUHAHCOBOTO CBhCTOsSHUE Ha EmMuTeHTa
WAM 3a IIPelleHKa Ha ChbCTOSHUETO Ha 00e3lIeYeHUETO;

[a U3UCKBa U MO0AyYaBa BCIKAKBH MOKYMEHTHU, IIPEACTABASIBAIINA YaCT
OT UAU CBBP3aHU C 00e3[IeYeHUETO;

Ha [OCTBI MO0 KHHrara Ha OOAUTAIIMOHEPUTE, YHHUTO HHTEPECHU
IIPEICTABASIBA,

na cBukBa OOII0TO cEOpaHue Ha OOAHUTAITMOHEPHUTE 10 peaa Ha 4A. 214
oT TBProBCKUs 3aKOH;

JIOKOAKOTO 3aKOHBT He IpeaBuxKAa Apyro, [loBEepeHUKBHT HMa IIpaBo aa
yIIpasKHgBa IIpaBaTa CH I10 JOTOBOPa CAMOCTOSITEAHO U II0 CBOE YCMOTPEHHE.

ﬂOBepeHI/IK’BT Ha O6AI/II‘aI_II/IOHepI/ITe € OABZKEH:

[a aHaau3upa (pUHAHCOBUTE OoT4YeTH Ha EMuTeHTa B 14-0HEBEH CPOK OT
OIIOBECTSBAHETO KM, BKAIOYUTEAHO Ja CA€OU CIa3BaHETO Ha
YCTaHOBEHUTE B ITPEOAOKEHHETO (PUHAHCOBU CHOTHOIIIEHH, KAKTO U Ja
U3BBPIIBA OILlEHKA Ha BB3ACHCTBUETO Ha pa3KpuBaHaTa oT EmMureHTa
peryaupaHa wuWH(@opMalumg 3a 0OCTOSTEACTBAa, BAHMAENIUM BBPXY
(PUHAHCOBOTO My CBHCTOSHHE, B 7-ITHEBEH CPOK OT OIIOBECTSIBAHETO H C
OTAell Ha CIIOCOOHOCTTa Ha EMHTeHTa ma U3IIbAHABA 3aIbAKEHUATA CH
KBM OOAUTAITMOHEPUTE;

IPpU yCTAHOBSBAHE Ha BAOIllaBaHE Ha (PUHAHCOBOTO CBCTOSHHE Ha
€eMHUTEHTa B CPOK TpU pPaboOTHH MOHU OT H3TUYaHE Ha CpoKa 3a
U3BBPIIBAHE Ha aHaau3a o T. 1 ga Hu3UCKBa UHWHGOpMAIUS U
[JOKa3aTeACTBa 3a IIPEeAIIPUEeTHTE MEPKH, o0e3redaBalily HU3I'bAHEHUETO
Ha 3abAXKEHHATA Ha EMHuTEeHTa 110 00AUTaIlMOHHATA EMUCHL,

B CpoKa ¥ mnpu ycaoBudra Ha d4a. 100k, aa. 1, 7. 3 or IIIIILIK na
MIPECTAaBU HA PETYAUPAHHUS I1a3ap, KbIAETO CE ThPryBaT OOAUTAIIUUTE, U
na mnpenocraBu Ha KOH porkaan 3a u3TeKAud NepHOd, ChABPIKAILL
nHdpopMarusaTa no 4a. 1006, aa. 8 or 3IIIILK oTHOCHO criazBaHETO Ha
YCAOBHUSATA HA 00AUTAIIMUTE, KAKTO U MH(OPMAIIUT OTHOCHO:

a) CBbCTOSHHETO Ha o00e3IledyeHudTa Ha O6AI/II‘aHI/IOHHaTa €MHCHAI,
KOoraTo TaKHuBa YCAOBHUA Ca HAAHUIIE,

6) dobuHAHCOBOTO CBhCTOSTHUE HAa EMHUTEHTA C oraen CIiocOOHOCTTA Oa
U3II'bAHSIBA 38TbAYKEHUSITA CH KbM OOAUTAITMOHEPUTE;
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B) npeanpueTute oT EMuTeHTa MepKU chraacHo 4a. 100x, aa. 1, T. 2
ot 3IIIILK;

I) H3BBPIIECHUTE OT [JOBEPEHHKaA MOEHCTBHUA B H3II'bAHEHHE Ha
3aIbAYKEHUATA MY;

) HAAUYHUETO UAM AWIICATA HAa HOPMATHBHO YCTAHOBEHHUTE ITPEYKH,
ckraacHo 4a. 100r, aa. 3 ot 3IIILK, ma 0pne JoBepeHUK Ha
00AUTaIlOHEPHUTE;

e PEOOBHO [a ITpoBepsiBa HAAMYHOCTTA U CbCcTossHUETO Ha O0e3rnedyeHueTo.

e J1a OTroBapsl IIMCMEHO Ha BBIIPOCU Ha O0AUTAITMOHEPUTE BHB BPH3KaA C
EeMHCHHATA,;

e [a CA€OU 3a HABPEMEHHOTO HU3BBPIIBAHE Ha OIBAKHUMUTE IMAAIIAHUL 10
obAUTAITMOHHATA EMHCHS U B YyCTAHOBEHUS pasMep;

e B l4-mHEBEH CPOK OT U3TUYAHETO Ha CPOKAa 3a IIPEeAOoCTaBsSHE Ha OTYETa
o 4A. 100e, aa. 1, 1. 2 ot 3IIIIIK, ako To! He € IPEACTAaBEH B CPOK, A
peaCTaBU Ha PETYAHPAHUS I1a3ap, KBbAETO Ce ThbPryBaT OOAHUTAIITUUTE U
Ha K®H undopmarius 3a ToBa;

e JloBEpEHHUKHT UMa MPaBO, KOTATO ca HAaAHUIE OOCTOSTEACTBA, B3 OCHOBA
Ha KOHUTO MOXKE [a ce cM4dTa, 4e € HacTbnuaa [Ipomana B CeCcTOIHUETO
Ha 3acTpaxoBKaTa, BKA. CHagaHe Ha pasMepa Ha Pruckosara
€KCIIO3UIINd 10/ MHHUMaAHaTa CTOMHOCT Ha PruckoBaTa eKCIIO3HUIIHS 10
cMuCBhAa Ha [loroBopa 3a U3I'bAHEHHE Ha (PyHKIUATA ,/[OBEpEeHUK Ha
obauranmuoHepuTe“, ma TIOHUCKa CKAIOYBaHe OT EwmureHTa Ha
OOI'bAHHUTEAHA 3acTpaxXxoBKa (BKAIOUHUTEAHO U C APYTO AHIIEH3UPAHO
3aCTpPaxoBaTEAHO AaKIIMOHEPHO [OPYy>KECTBO) OO [OOCTUraHe Ha
MuHuMaaHaTa CTOMHOCT Ha PHcKoBaTa €eKCIIO3HIIMd HAU Jda IIOHCKA
NpeaocTaBdHEe Ha MOOITbAHUTEAHO o0e3IledeHue 3a B3eMaHUsTa Ha
obaurarmoHepure 1o Emucusara ceraacHo usduckBaHusata Ha 3IITILHK, B
cpok mo 20 (aBameceT) AHU OT YCTAHOBSIBAHETO.

HpI/I HEU3IIbAHEHHE Ha 3aIbAXKEHME Ha EmMuTeHTa ChraacHoO YCAOBHATaA Ha
EMHCHATAa ﬂOBepeHI/IK’bT € JABZKEH!

1. mo Kpag Ha pabOTHUS AEH, CA€ABAIll AeHd Ha y3HaBAHETO, Oa YBEAOMHU
peryAupaHus 1asap, Ha KOUTOo ca JOIIyCHATH A0 THhPTOBULA O0OAUTAIIUUTE,
1 KPH oTHOCHO HEU3IIbAHEHUETO HA EMUTEHTA,;

2. ma npeanpueMe HeoOXOMUMUTE AeHCTBUS 3a 3allluTa Ha obIIUTe mpaBa
U UHTEPECH Ha O0AUTAITMOHEPUTE, BKAIOUHUTEAHO:

a) ga usucka ot EMutenTa na npenocraBu B cpok A0 20 (oBazeceT) AHHU,
CYUTAHO OT IIOAy4YaBaHE Ha YyBEIOMAEHHETO OT EmureHTa 3a
[lpomana B CecrogHHETO Ha 3acTpaxoBKaTa, CKAIOYBAHE OT
EMutenTa Ha [O0ObAHUTEAHaA 3acTpaxXoBKa (BKA. U C  OAPYTO
AUIIEH3UPAHO 3aCTPaxoBaTEAHO AaKIMOHEPHO MOPYXKECTBO) MO
pocturaHe Ha MHUHHMasHaTa CTOMHOCT Ha PHCKOBAaTa €KCIO3UIIUd,
KakKTO MW [OOI'BAHHTEAHO ofe3lledeHHe 3a B3eMaHudTa Ha
Obaurarnonepure 1o Emucudara;
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0) na yBemomu EmMuteHTa 3a pazMepa Ha OOAHMTallMOHHUA 3aeM, KOUTO
cTaBa U3UCKYEM B CAy4Yal Ha HEU3II'BAHEHHE, KaKTO U B cAy4dai Ha
IIPOCPOYEHO IIAAIllaHEe Ha OIpedeA€Ha dYacT OT [apudHUTE
3abAYKEHUS KbM OOAUTAITMOHEPUTE;

B) Oa yBeZOMH 3acTpaxoBaTeAs 3a OYaKBAHOTO 3aCTPaxoBaTEAHO
cpOuTHe, KakKTO U [Ja IpeanpueMe OeHCTBUATA CBTAACHO
3acTpaxoBaTeAHUsl JOTOBOP IIO IIpEeAsdBIBaHE Ha MIPETEHIIUMUTE Ha
Ob6AurarmoOHEpPUTE 3a 3aCTPaAXOBATEAHO 00€3IIIeTeHUE;

I) Oa OpUCTBIM KbM I[IPHUHYAUTEAHO HW3II'BAHEHHE II0 peaa Ha
pazkmaHCKUA MIPOILIECYAA€H KOAEKC cIpsaMo EMuTeHTa HMAM TpeTH
AWIIA, IIPEeNOCTAaBHAN O0e3IledeHts BBB BPbB3Ka CHhC 3aIbAKEHUATA
Ha EMuTeHTa 110 00AUTAIITMOHHUS 3aeM,;

O) Oa TIpeAsBsBa HCKOBe NpoTUB EmureHTa, Oa ImpeacraBagBa
obAUTAITMOHEPUTE U A 3allluTaBa TEXHUTE [IpaBa B HCKOBUTE
IIPOU3BOJICTBA;

e) ma T1omame Moaba 3a  OTKpHBaHEe Ha IIPOU3BOACTBO IO
HECBCTOSATEAHOCT Ha Emurenra )71 Ia IpeacTaBAsgIBa
o0AUTAITMOHEPUTE U [a 3alllUTaBa TEXHUTE IIpaBa B IPOU3BOICTBOTO
II0 HECHCTOSITEAHOCT Ha EMuTeHTa.

3. Ia yBeZOMHU [0 Kpas Ha cAeaBalys paboTeH AeH peryAupaHus Iiazap,
Ha KOUTO ca IOIyCHATH A0 ThproBus obauranmute, 1 KPH 3a nmpeamnpuerure
IeficTBHS II0 T. 2.

B caygaii 4ye [loBepeHUKBT YycraHoBH IIpomana B CrwCcTogHHETO Ha
3acTpaxoBKaTa, TOH Ce 3aabAXKaBa [a YBEIOMU IIMCMEHO EMuTeHTa 3a TOBA,
KaKTO U 3a pa3Mepa Ha PruckoBaTa eKCIo3uilys, 3a KosaTo EMUTEHTHT caenBa
[Ja OCUTYpPH [OITbAHHUTEAHO o0e3rnedeHre. EMHUTEHTHT ce 3amapaXkaBa [a
U3II'PAHU 3abAKEHHUETO CH 3a HNOoAAbpKaHe Ha MHHHMaaHaTa CTOMHOCT Ha
PuckoBata €KCHO3UINd, BKAIOUUTEAHO YpE3 CKAIOUBAHE Ha OOIIbAHHUTEAHA
3acTpaxoBKa HAU OCUTYpPsiBaHE Ha JOIIbAHUTEAHO oOe3redeHure, B Cpok mo 20
(IBageceT) MHU cAel IIOAyYaBaHE Ha YBEOOMAEHHETO OT [l0BEPEHUKA;

JloBEPEHUKEBT ChXpaHsaBa IIPU cebe CH pelleHusTa Ha obImTe ChOpaHusa Ha
obAMTaIlMOHEPUTE, CBUKAHU OT HEro U oT EMUTEeHTa, KaTO IMPHU IIOUCKBaHE OT
CTpaHa Ha OOAMTAIlMOHEDP € AABXKEH [a My IIPEeIOCTaBH KOIHE OT PEIIEeHHUETO
Ha ChOTBETHOTO OOIIO chOpaHue Ha OOAUTAITMOHEPUTE.

JloBEepeHUKBT II0eMa 3abAYKEHHE Oa OCBIIECTBSIBa IMocodeHUTe B JloroBopa
OEeUCTBUS 3a 3allluTaTra Ha OOIHMTe IIpaBa U MHTEPECH Ha OOAHMTAIMOHEPUTE,
KOHCTUTYHPAHU U AeHCTBAIIM KaTo 0010 chbpaHre Ha OOAUTAIlOHEPHUTE, HE
M C OrAel 3aiqurara  Ha WHAUBUAYAAHUTE IIpaBa W HWHTEPECH Ha
ob0AUTAITMOHEPUTE, 3a 3alllTaTa Ha KOUTO T€ AEHCTBAT OT CBOE UME U 3a CBOS
CMETKA.

JloBEpeHUKBT € [OABXKEH [Ja [AedictBa B HaW-4o00ObBp HHTEpec Ha
obAUTraIlIOHEPHUTE.
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BbB B3aumooTHolIeHUdATa Ha J[loBepeHUKa ¢ EMuTeHTa 3aabAKEeHUdATa Ha
[loBepeHHKa caegBa Oa CE€ THAKyBaT M KaTO HETOBH IIpaBa [a H3BBHPIIBA
II0COYEeHUTE NeHCTBUL.

IIpedcpouna usuckyemocm

YcaoBugTa 3a 00gBsIBaHE HA O0AUTAIIMOHHUS 32€M 3a ITPEACPOYHO U3UCKYEM U
OercTBUsATa, KOUTO J[lOBEpEHHKBT Ha OOAUTAIIMOHEPUTE MOpeArpueMa IMIpU
HacThIIBAHETO UM, ca ornucaHu B T. 8.1.6.2 ot [Ipocnekra.

JloroBopbT 3a U3I'bAHEHHE Ha (PyHKIIMGTA ,,/I0BEPEHUK Ha obAUTalioHepute”
€ JOCT'BIIEH 3a IIPETAe/] OT ODIIIeCTBEHOCTTA Ha XapTUEH HOCHUTEA Ha aJpeca Ha
yunpaBaenne Ha Ewmwurenta - r1p. Codusa 1113, paition CaatuHa, YA.
Hapurpazncko mroce Ne 101, 6usHec crpaga AKTUB, IapTep, KAKTO U Ha ajpeca
Ha yIIpaBAeHHe Ha noBepeHHKa - rp. Codua 1303, Oya. ,Tomop ArekcaHapoB”
No 73. Ilpes nepuoga Ha BaaugHocT Ha [Ipocrniekra [JoroBophT 3a U3I'bAHEHUE
Ha PyHKIIMGTA ,/I0OBEpEeHUK Ha O0AUTAITMOHEPUTE” € JOCTBIIEH U B EAEKTPOHEH
BU Ha MHTEPHET cTpaHHullaTa Ha EmureHTa: https://resinvest.bg/, kakTo u
Ha WHTEPHET CTpaHUIlaTa Ha OoBepeHukKa Ha obauramuoHepute ,POYKAA
TTOMHT MHBECTM'BHTC* Al: https://www.focalpoint.bg/.

Ha mpoBeneHoTO IBpBO 001110 CHOpaHue Ha obaurammoHepute Ha 29.06.2026
T. € IOTBBLPAeH u36opsT Ha UIT ,dGOYKAA TTIOMHT MHBECTMBHTC AJl Kato
[oBepeHUK Ha obaurammoHepure. Ha cpOpaHmeTo He ca MOPHUETH APYTU
PEeIIeHUs OT O0AUTaIlIOHEPHUTE.

9. INIPAYHUHHU 3A NPEOAATAHETO/OOIIYCKAHETO a0
TBProBHUsi, CBOTBETHH PA3XOOH, NMPEAHA3SHAYEHHE HA
IIOCT'BIIAEHHUSATA

KoprioparuBauTe obOauranmmmu Ha ,BEW HMHBECT XOAIWHT“ Al 06saxa
€eMHUTHPAHU IIPU YCAOBUSITA HA YaCTHO MAACHpaHe (HEeIMyOAMYHO IpeasaraHe)
o peaa Ha 4a. 205, aa. 2 ot TbproBCcKHS 3aKOH 4Ype3 IIOKaHU A0 4 (4eTHpH)
MIOTEHIIHAaAHU HWHBECTHTOpPA/o0AUTAIIMOHEPA, 3aeMoJaTeAu Ha EmuTeHTa,
CBI'AACHO CKAIOYEHU JOTOBOPU 3a 3aeM. HacTodalioTo npegsaraHe ce U3BbPIIBA
C LIEA [1a C€ OCHUT'YpPHU BB3MOXKHOCT 3a BTOPUYHA THproeuda Ha bPB, koato na
IIO3BOAU JOCTBII [I0 TIO-UIMPOK KPBI ITIOTEHIIMAAHU MTHBECTUTOPH U fa popMuUpa
IrasapHa CTOMHOCT Ha LIEHHUTE KHUXKA.

B caenBamara Tabauna e npeacraBeHa HHQPOPMAIIUS 3a Pa3xXoanuTe, CBbP3aHU
C HEIyOAMYHOTO (YaCTHO) IIpegsaraHe U JOITyCKaHe 10 ThPTOBHS Ha PeryAUpPaH
nasap.

Pasxon CroiiHOCT (eBpoO)
Pazxodu 3a uacmHo naiacupave

Takca 3a perucrpanus Ha ISIN, CFI u FISN kon Ha emucugara B L] 141
Takcu 3a obgBgaBane B TP Ha 00AUTAllMOHHHS 3a€EM M Ha IIOKaHaTAa

3a repBOoTO OCO 20
Takca 3a perucTpupaHe Ha obAHraltioHHa emucusd B LI/] 1016
Bu3uarpaxaenue Ha UIl “Coereiinadba Busnec Coaronrsuc” EALL

10 06CcAy?KBaHe Ha YaCTHOTO ITAACHpPaHEe Ha EMUCHATA O0AHTAIINHT 4 000
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[IspBOoHAaYaAHO Br3narpaxknenue Ha “POYKAA TIOMHT
WHBECTMBHTC“ Al 3a n3mrbaAHeHHUE Ha (PYHKIIUATA ,JOBEPEHUK
Ha obauralmonepuTe“* 4 741

O6wo pasxodu 3a HACMHO NAcCuUpaHe 9918

Pa3zxoodu 3a donyckaHe 00 mbpzoeust

Takca 3a goIyckaHe a0 ThproBus Ha CerMeHT obauraiinu Ha BPB

(c 40C) 614

Takca 3a omoOpeHHe Ha IPOCHEKT 3a JO0IyCKaHe Ha €eMHCHSITA 10
peryAMpaH Iasap Ha IIeHHU KHUXKa ChOHMpaHa OT peryAaTopHUS

oprax 4 090
Takca 3a IoaabpKaHe Ha peructpaiiusd Ha emucus Ha CerMeHT 3a

obauranmu Ha OcHOBHU4 nazap Ha BSE 1 534
JoIrbAHUTEAHA TAKCA 38 EMUCHS OOAUTAIINH, IIPHU KOUTO €

BB3IPHET METO/ 3a U3YHCAgBaHe Ha auxBara ¢ 6aza EURIBOR 1 534
O6wo pasxodu 3a donyckare 00 MbpP206USsL 7772
OBIIIO 17 690

Br3HarpaxkaeHuero Ha “©OYKAA TTIOMHT MHBECTMBHTCY A7l e hUKCHpPaHO
3a BCsKa KaAeHaapHa roguHa, B pa3Mmep Ha 0,1% 6e3 BkaroueH J1C BBPXY
HeroraceHaTa 4acT OT CyMaTa Ha TAAaBHUIIUTE 110 O0AHUTAIIMOHHATA EMUCHS 3a
BCSKa OT TNOJAWHHUTE IIpe3 KOUTO CBIIECTBYBAT HEIOTaceHM T'AaBHUIU U/HAU
AVIXBU TI0 eMHCHsTa, HO He IT0-MaAako oT 3 100 (Tpu Xuasgau U cTo) eBpo Oe3
BkAtoudeH [1/1C.

He ce IIpeaABUKAAT APYIH CBIIECTBEHU pPa3xXodu 3a €MHTEHTA, CBBpP3aHHU C
AOIIYCKaHETO Ha €EMHCHATA O6AI/II‘aL[I/II/I A0 TBPrOoBHA Ha PEryAHpPaH IIa3ap Ha
IIEHHH KHHMKaA.

EMmucuonnata croiHocT Ha Bcudku 7 000 obauramnmu B pasMmep Ha 7 000 000
(cemem MHAMOHA) €BPO € 3ariAaTeHa U3IIFgA0 Ype3 IMIpUXBalllaHe C B3EMaHUd Ha
obauralnioHepuTe KbM EMUTEHTA 110 CKAIOYEHH JOTOBOPH 3a 3aeM. EMUTEHTHT
HE € IIOAYYHA ITapPUYHU IIOCTBIIACHUS OT €MHUTHPAHETO Ha OOAMTallMOHHUSA
3a€eM, a pa3xogUTe 10 YaCTHOTO [IAACUPAaHE U I10 JOIIyCKAaHETO A0 TBbPrOBHUS CE
OKpPUBAT OT EMuTEHTa ChC COOCTBEHU CpPEACTBA.

[py>KecTBOTO € eMUTHPAAO OOAUTAIIMOHHUS 3a€M, ChrAacHo perreHue Ha CL
ot 05.06.2026 r. chC caegHATA IIEA: YACTUYHO IIoTacsBaHe, Ype3 IIpuxXBalllaHe,
Ha 3ambpakeHuda Ha ,BEW MHBECT XOAIVUHI“ A/l mo goroBopu 3a 3aeM,
CKAIOYEHU C obaurarmoHepure. [Ipyru 1iean Ha oOOAUTAIIMOHHUS 3a€M HE ce
npeaBuxkaat. [loroBopuTe 3a 3a€M, 3a IIoracsBaHETO Ha KOUTO € EMUTHpaHa
HacTodIlaTa O0AUTAITMOHHA EMICHS Ca CKAIOUBaHH B nepuoga peBpyapu 2025
r. — gekemBpH 2025 1., KaTo cpeacTBaTa OT IIOAYYEHHUTE 3a€MHU Ca Pa3x0ABaHU
or EMuTeHTa 3a nmpumgobuBaHe Ha MUHOPHUTAPHU U MarKOPUTAPHU yIaCTUS B
THPrOBCKU OPYKECTBA, BKAIOYHUTEAHO (PMHAHCOBU HWHCTPYMEHTH (OIIAOBU U
JUBATOBHU 1I€HHHU KHHUKA), KaKTO U 3a TEKYIIH OIIEPAaTUBHU HYXKIU OT AUKBUIHHU
cpencTsa.

Peinenusara 3a pasxoaBaHE Ha cpeacTBara, IIOAYy4€HHU OT 3a€MHUTE Ca B3€THU OT
PvkOBOACTBOTO Ha ﬂpy}KeCTBOTO 1 HE Ca IIOA3BAHH BBHIIITHU KOHCYATAHTH.
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[leaTa Ha O0AUTAITMOHHUS 3a€M € OIITUMU3HPAaHE Ha JbArOBaTa CTPYKTypa Ha
EmuTenTa upes3 3aMecTBaHE Ha KPATKOCPOYHHU 3aIBbAKEHHS II0 JOTOBOPHU 3a
3a€M C IBATOCPOYHO IBATOBO (PMHAHCHUPAHE IIPU NPEABUAUMU YCAOBUL, KOETO
nomobpsaBa AMKBUAHATA I03UIMdA Ha [IpPy>KEeCTBOTO U  II03BOASBA
reHepUpPaHUTe MapUYHH IIOTOIHM Aa OBbaaT HaACOYeHHM KBM OCHOBHATa My
IEHHOCT.

Cpe,Z[CTBaTa OT ITIOAYYE€HHUTE 3a€MU Ca pa3xXoABaHHU HU3ILHAAO U Ca OOCTAaTh4YHHU 3a
IIPpEABHUACHUTE IIPEAHASHAYCHNI.

EMUTEHTHT IaaHupa na obcAyzKBa OOAUTAITMOHHUS 3a€M 4Ype3 U3II0A3BaHe Ha
cpelcTBa OT OCHOBHAaTa cu AedHocT. [Ipu HEOOXOAUMOCT U IIPU BBH3MOKHOCT
3a peaau3upaHe Ha medasbu APY-KECTBOTO MOXKE [a HU3IIOA3BA U 3aKyIIEHUTE
pUHAHCOBU MHCTPYMEHTHU C IIEeA OCUTYpPsSIBaHe Ha JOITbAHHUTEAHA JOXOIHOCT U
AUKBHUIHOCT.

10. KOH®AHKTH HA HHTEPECH

He ca n3BecTHH KOH(PAUKTH Ha UHTEPECU HMAU BB3HUKHAAHW TaKUBa II0 ITIOBOL
U3I'bAHEHHE Ha 33bAXKEHHATA Ha YyaeHOBeTe Ha CJl Apy>KECTBOTO U TEXHUTE
YaCTHU UAU APYTH UHTEPECH.

Hama KOH@)AI/IKT Ha UHTEPECH CBBP3aH C APYTHU 3aABbAZKEHHA Ha YACHOBETEC Ha
Cﬂ, II0 OTHOIIIEHHE Ha KOUTO TOBA OOCTOSITEACTBO Aa CE A€KAapHUpa.

He ca Haauile KOH(AMKTH Ha HWHTEPECH, CBBP3aHU C OCTAHAAUTE AUIIA,
ydacTBalld B eMHUTHPAHETO Ha OOAWTAIIMOHHATA €MHUCHUS U B [JOIIyCKAHETO M
OO TBHProBHUA Ha pPEryAupaH Iias3ap, BKAIOYHUTEAHO [OBEPEHHKaA Ha
obaurartmonepure HUII ,POYKAA [IOMHT WHBECTMBHTC Al wu
3actpaxoBateas 3/1 ,EBpounc” Al. Ha EMuTeHnTa He ca U3BECTHU UHTEPECU Ha
IIOCOYEHHUTE AUIA, CBBP3aHU C EMUTHPAHETO, HUTO ITOTEHIIMAAHU KOH(MAUKTHU
MEXKAy TEXHUTE 3abAKCHUS BbB BPb3Ka C EMHUCHATA U YAaCTHHUTE UM HHTEPECH
HAU APYTH TEXHU 3aIBbAKECHUS.

11. HAAUYHA JOKYMEHTAIIUA
[To BpemMe Ha mepuoaa Ha BAaAUJHOCT Ha HACTOSIIUSA MOKYMEHT, [IOCOUYEHUTE
I10-I0AY JOKYMEHTH MoraT aa 0baaT pasraefaHt, KaKTo CAeaBa:

YcraB Ha ,BEU MHBECT XOAOVHI” A/l — o mapTugata Ha APYKECTBOTO B
TP nipu AreHnusara 1o BriucBaHudTa: https:/ /portal.registryagency.bg/

Flogumen ogutupan ¢dpuHaHcoB otdyetr Ha ,BEWU MHBECT XOAIWHI” Al 3a
2025 r., 3aeHO C JOKAAa HA HE3aBUCUMUS OAUTOP U OTYETA 3a YyIIPaBAEHHE:

B K®H Ha eaekTpoHHaTa crpaHuna www.fsc.bg;

B B®FE Ha eaekTpoHHaTa crpaHulla www.bse-sofia.bg

Ha eaexkTpoHHaTa cTpaHUIa Ha APYKECTBOTO: resinvest.bg

[lo maprupata Ha gApyxectBoTo B TP mnpum AreHmugara IIo
BrincBaHudgaTra: https://portal.registryagency.bg/

Hacrogmmar HpOCHeKT, 3a€4HO C IIPHUAOXKECHHUATA KbM HETO!:
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e Ha €AEKTPOHHAaTa CTpaHHUIa Ha APY2KECTBOTO:
http:/ /www.resinvest.bg/

e cAem eBeHTyaaHOTO omobpeHme Ha IIpocriekra - B KPH Ha
eAeKTpOHHAaTa crpaHulia www.fsc.bg;

e B B®B Ha eaekTpoHHaTa cTpaHuila www.bse-sofia.bg

[Ipe3 mepuoma Ha BaaugHocT Ha [Ipocnekra, [loroBopbT 3a H3IMIbAHEHHE Ha
dyHKIHUATA ,,JIOBEPEHUK Ha obAuTaroHepute” U 3acTpaxoBaTeaHa moAuiia No
12900100000117, ckaroueHa cbe 3acTpaxoBatead 3/ ,EBpounc” A, 3aegHo ¢
BCUYKHU N00aBBIHM (AaHEKCH) KBbM Hesl, B CAy4Yad 4ye TaKuBa ObAAT CKAIOYEHH,
ie ca  OOCTBIIHM Ha  HHTEPHET  CTpaHulara Ha  EmureHra:
https://resinvest.bg/. [IoroBop®T 3a U3I'bAHEHUE Ha (PyHKIIMATA ,,/IOBEpPEHUK
Ha obOAuranuoHepuTe“ IIle € OOCTBIIEH MW Ha HWHTEPHET CTpaHullaTa Ha
JOBEpeHuKa Ha obaurarnmoHepure ,dOYKAA TTOMHT MHBECTMBHTC AL
https:/ /www.focalpoint.bg/.

12. HH®POPMAIIUS IIO IIPHAOXEHHE 21 OT AOEAETHPAH
PETAAMEHT (EC) 2019/980 (FAPAHIIHH)

12.1. CrmHOCT Ha rapaHUHSATA

Cwraacho pemtenue Ha C/ ot 05.06.2026 r. Ha ,BEVY UHBECT XOAOVHI A,
3a obe3rneyaBaHe Ha B3€EMaHHATA Ha OOAWTAIIMOHEPUTE [0 TAABHHIIATA HAa
00AUTAITMOHHUS 3aeM C o0Illa HOMHMHaAHa CTOMHOCT B pa3mep Ha 7 000 000
(cemem MHAMOHA) €BPO, BKAIOUHUTEAHO B CAydYauTe Ha yaIbAXKaBaHE
Cpoka/magexka Ha eMHUCHATa, KaKTO U Ha B3€eMaHHUATA 33 BCUYKU IABAKHUMU
BBPXy TAaBHHUIIATA AWXBH, Ha Hacrodimara emucus obawmranmum c [SIN
BG2100025266, EMUTEHTHT € CKAIOYHA 3acTpaxXOBaTEA€H [JOTOBOP
,OOAHTaIlMOHEH 3aeM”“ ChC ,3acTpaxoBaTeAHO apyzxkectBo EBpomnc” A (,31
EBpounc Al), EMK 121265113, cbCc cegaaullle U aapec Ha yIpaBAE€HUE: Tp.
Codusg, 6ya. ,Xpucrodop Koaym6“ Ne 43.

3acTpaxoBaTeAHHUAT JOTOBOP € O0OEKTHBHPAH B 3acTpaxoBaTeAHa mmoAuIia No
12900100000117, nmomnucana Ha 10.06.2026 r. u B cuaa ot 00:00 4. Ha
09.06.2026 r. Ob1raTa 3acTpaxoBaTeAHa CyMa Ha 3acTpaxoBaTeAHaTa IIOAWIIA
BBb3AU3a Ha 9 756 699.48 eBpo, paBHaA Ha cOOpa OT BCUYKHU TAABHHUIIU U AUXBU
II0 OOAMTranMoHHHA 3aeM, cuutTaHo or 09.06.2026 r. M0 OKOHYATEAHOTO
rmoracsBaHe Ha OCTaHAAUTE TAABHUYHU U AUXBEHU 3aTbAKEHUS.

3a obauranuure e 0bAAT IIpHAATAHH CHOTBETHO pasrnopendure Ha IIITILK
OTHOCHO /[loBepeHHKa Ha o0AWTAIIMOHEpUTE U obe3ledaBaHe Ha ITyOAWMYHA
eMUCHUYI OOAHUTalIUH.

12.2. O0OxXBaT Ha rapaHUHsTA

BacrpaxoBateaHa roauiia No 12900100000117 e mognucana Ha 10.06.2026 r.
u BAnu3a B cuaa oT 00:00 4. Ha 09.06.2026 r. CpokbT Ha 3acTpaxoBaTeAHATa
moauria € o 24:00 4. Ha 09.08.2033 r. 3acrpaxoBareaar 3/ ,EBpounc” AL
IIOKPHBa pUCKa OT HeIAalllaHe OT cTpaHa Ha 3acrpaxoBauus ,BEW NMHBECT
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XOANIVHI“ B moa3a Ha BCEKH OOAWTAlIMOHEP, HA KOUTO € IbAXKHMa |
H3UCKyeMa BHOCKa (0e3 3HadeHHMe Ha OCHOBAHUETO 3a [IBAXKHMOCT U
U3UCKYE€MOCT, BKAIOYHTEAHO B CAy4YauTe Ha OOgBABaHe Ha €MHCHSTa 3a
IPEeaCPOYHO U3UCKYyeMa) 110 TAaBHHIIA U /UAU JOTOBOPHA AUXBA 10 eMUTHpaHa
obaurarmonna emucus c ISIN BG2100025266. 3acTpaxoBKkaTa He IIOKPHUBA
AUXBH 3a IIPOCpPOYHE, HEYCTOMKHN U BCIKAKBU [OPYyTU 3aTbAXKEHHUS Ha
3acTpaxoBaliysd, OCBEH 3aQbAXKEHUATA MYy 3a IIAalllaHe Ha TAaBHUIIUTE U
AUXBUTE 10 obauraruure oT emucudra. CwraacHo pasmea  VII ot
3acTpaxoBaTeaHaTa IIOAWIIA, 3aCTPaxOBaTEAHOTO CBOUTHE Ce CcuuTa
HaCTBIIHAO, aKo B cpok 10 30 (TpuaeceT) AHU CAe[ Iafeska Ha KOeTO U [a €
UbAZKHMO TIAQIllaHEe Ha TAaBHUIA M /HAU AMXBa 10 EMucusTa (BKAIOUHTEAHO B
cpok mo 30 (TpuaeceT) OHHU CAE AaTaTa Ha o0sBeHa HPEeACPOYHa U3UCKYyEeMOCT
Ha OOAWTAIIMOHHUS 3aeM CHOOPa3HO YCAOBUATA Ha OOAUTAITMOHHUS 3aeM)
3acTpaxoBallydT He € 3aBepHA DaHKoBaTa cMeTKa Ha ,lleHTpaseH gero3urap”
AIl, obcAay>kBallia rmaamaHusaTa nmo EMucusaTa, ¢ mbAHUS pa3Mep Ha IBAKUMUTE
CYMH 3a CbOTBETHOTO IIAAQIIIAHE.

CwvraacHo uya. 3, T. 8 — 1. 10 ot [oroBopa 3a H3II'bAHEHHE Ha (PYHKIUITA
L1OBEPEHUK Ha obauraimoHeputre’, EMUTEHTHT € MOABXKEH [a [OercrBa C
rpuxaTta Ha JoOBp THProBeEIl C OTAE€M Ha MNpPeaoTBpaTdBaHe M OrpaHUYaBaHe
Ha BBH3MOKHOCTTA 3a HACTBIIBAHE Ha 3aCTPaxXOBATEAHO CHOUTHE II0 CMUCHAA
Ha 3acTpaxoBaTE€AHHd [OTOBOpP, KaTo B CAydalli Ha  HaCTBIIHAO
3aCTpPaxoBaTEAHO CBHOUTHE € [OABKEH [a CcbraacyBa AeHCTBHSTA CH CBC
BacrpaxoBatead, [JoBepenuka u ObauranpoHepuTe I10 Emucuara u ma
U3II'bAHSABA JAaI€HUTE OT TAX yKa3aHHsS ChIAACHO 3acTpaxoBaTe€AHUS IOTOBOP
u [loroBopa c¢ [loBepeHrnkKa. B cay4alli Ha CBMHEHHE 3a OIIACHOCT OT
BB3HUKBaHE Ha 3aCTPaxOBaTEAHO CHOUTHE EMHUTEHTHT € OABXKEH He3abaBHO
IIUCMEHO na yBenoMH J[loBepeHUKa, Oa IpealipueMe BCHYKH HEOOXOIUMU
OpaBHU U (PaKTUYECKH MOeUCTBUS 3a 3ala3BaHe Ha HWHTEpecuTe Ha
[oBepeHuka u ObOauranmoHepute 1o Emucugara, ma cpaedicTBa II0 BCUYKU
BB3MOXKHH HaA4YWHU 34 TIXHOTO YIOOBAETBOPABAHE OT 3aCTPaxOBaTEAHOTO
obes3iieTeHre, MOa [OPEeAOCTaBH BCHUYKH HEOOXOOAMMH  MOOKYMEHTH U
uHoOpMAallUs, OOKA3Ballld HACTBIIBAHETO Ha 3aCTPaxoBaTEAHOTO CHOUTHE,
KaKTO U JIa OKaXke BCIKAKBO chAeiicTBHUe Ha [JoBepeHHKA B OOAHTAIlMOHEPHUTE
3a peAsiBaBaHe Ha TeEXHUTE ITPETEHIIUU 10 3acTpaxoBKaTa. EMUTEHTHT IoeMa
BCUYKH pPas3xoaM, CBBP3aHU C IIpeJoTBpaTsaBaHE U OrpaHU4YaBaHe Ha
BB3MOKHOCTTA 3a HacCThIIBaHE Ha 3acTpaxoBaTeAHO cwbutue. Ilpu
HEU3II'bAHEHHE Ha 3aabAXKEeHHEe Ha EmMuTeHTa ChraacHO YCAOBHUSATA Ha
EMucusara [JoBepeHHUKBT, HA OCHOBaHUE 4YA. 6, aa. 2, T. 2, 6. ,B“ oT [JoroBopa,
yBegoMsiBa 3acTpaxoBaTeAsd 3a OYaKBaHOTO 3aCTpaxoBaTeAHO CBHOUTHE H
nopeanpueMa OeWCTBHATA CBLAACHO 3acTpaxoBaTe€AHHd  OOTOBOP  IIO
npeasBsaBaHe Ha IpeTeHIHHUTe Ha OOAUTAIIMOHEPHUTE 3a 3acCTpPaxoBaTEAHO
obesieTeHHe.  3acTpaxoBaTEAHOTO  OOE3IeTeHHWe Ce  H3mAala  OT
3acTpaxoBaTtead 10 pena Ha pasneA VIII ot 3acTpaxoBaTeaHaTa IOAWIIA IO
OaHKoBaTa cMeTKa C TUTYyAdIp ,lleHTpaseH npemo3uTap® AZl, obcayskBara
naalnaHuaTra nmo Emucusra.
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Emurentsr u lapadnThT He ca CBBp3aHU AullAa. [IpU CKAIOYBaHETO Ha
3acTpaxoBKaTa [py>KecTBOTO € OTTOBOPHUAO Ha BCUYKH IIO0CTaBeHU OT 'apaHTa
IIHUCMEHH BBIIPOCH II0 pena Ha 4a. 362 ot Kogekca 3a 3acTpaXxoOBaHETO.

12.3. HHdpopmMaunHa OTHOCHO rapaHTHpPAUIOTO AHILE

12.3.1. PuckoBH dpakTOpH
CrienmcpuyHM 3a [eHHOCTTa Ha 3aCTPaxoBaTeAs ca CAEHUTE PUCKOBE:

CexmopeH puck

CeKTOpHUAT PHCK Ce€ MopaxKJa OT BAWSHHUETO Ha 3aKOHOBO-HOPMATHBHUTE
IIPOMEHHU BBPXY AOXOAUTE U ITAPUYHUTE IIOTOIIN B OTPAChAd, OT arPECUBHOCTTA
Ha MEHUIKMBHTA, OT CHAHATa KOHKypeHIUs U Ap. [lo orHomnenue Ha ,37]
EBpounc” A/l To3m pHUCK ce obycaaBd OT CBHCTOSTHHETO M TEHIAEHIINHUTE Ha
pa3BUTHE B 3aCTpaxOBaTEAHUd CEKTOpP. B Ta3u BpH3Ka, OCHOBHUTE PUCKOBE,
KOWTO OKa3BaT BAHSHHE BBPXY AeHHOCTTA Ha CeKTopa, ca:

IIPOMsIHA B T'BPCEHETO HA 3aCTPAXOBATEAHHU YCAYTH U IPOAYKTH;
HAAWUYHE Ha CUAHA KOHKYPEHIIUS,

JU/BMIIUHT Ha I[IEHUTE HAa OCHOBHUTE 3aCTPaXOBaTEAHU POAYKTH;

AWIICAa Ha BB3MOXKHOCTH 3a paslIupsSBaHe Ha IIas3apa BCAEICTBHUE
HaMaA€HHETO Ha OPYTHHS BBTPEIIEH ITPOAYKT;

PHCKOBE OT IIpOMSHA Ha HOpMAaTUBHATa ypeada — OCHOBHaTa AEHHOCT
Ha ,,3/1 EBpounc” A/l ce ocHOBaBa Ha AelicTBalllaTa 3aKOHOBA ypeada u
YTBBbPAEHUTE MEXAYHAPOAHH TMPAKTUKH 34 yIpaBA€HHE Ha
3aCTpPaxoBaATEAHUS PUCK.

YV VY

A\

OT peryaaTopHa raegHa TO4dKa, (PYHKIUATA 3a CBOTBETCTBHUE YBEIOMABA
aIMUHHUCTPATUBHUL, YIIPaABUTEAHHS U KOHTPOoAHHS opraH (AYHO) =na
Jpy>KeCcTBOTO 3a IPOMEHHUTE B IIpaBHATA U PEryaaTopHa Cpea Ha peryadpHa
b0aza. IIlpy BB3HHKBaHE Ha CBIIECTBEH pPHCK 3a HECHOTBETCTBHUE, TS
CHUTHaAu3Wpa Ha PBKOBOACTBOTO 3a IpearpueMaHe Ha aJeKBaTHU U
CBOEBpPEMEHHU MepKH. PyHKIMATA aKTHUBHO B3aUMOAECHCTBA Ha HUBO CEKTOP
Ype3 MecTHaTa 3acTpaxoBaTeAHa acolualysd Ipy oOCHKIAHETO U U3IaBaHETO
Ha CTAHOBHILA 10 3aKOHOIIPOEKTHU U IIPOEKTH HA APYT'M HOPMAaTHBHU aKTOBE,
CBBP3aHU C AEHHOCTTA Ha 3aCTPaxoOBaTEAUTE.

CrpsiMO CEKTOPHHUTE PHCKOBE, CBBP3aHU C MHOPOAYKTHUTE U ILEHUTE Ha
3aCTpaxoBaTEAHUTE yCAYTH, [IpyKeCTBOTO ' yIIpaBAgBa Ypes3 NoAabpKaHe Ha
aJleKBaTeH IPOAYKTOB MHUKC, PEIOBEH ITPErAel Ha IIPOAYKTUTE U IIpHAaraHe
Ha KOHKYPEHTHH [IeHH, KOUTO, ChOTBETCTBAT Ha arieTuTa Ha [Jpy>KeCTBOTO KbM
[JajeHaTa 3acTpaxoBKa Ha KOHKpeTeH Itazap. B To3u cmucha, [JpyKecTBOTO
IpoabAXKaBa Aa paboTu BBHPXY BB3MOKHOCTUTE 334 pas3lINpsiBaHe Ha CBOSTAa
OeWHOCT M3BBH Tepuropudara Ha Pemybavnka Brparapus, KaTo 110 TO3W HAYHH
MUHUMU3UpPA €BEHTYaAHUTE €(PEeKTH OT peasn3upaHe Ha pUCKa [0 AUIIca Ha
BB3MOXKHOCTH 3a paslIupsiBaHe Ha I1a3apa BCAEICTBHE HaMaA€HHETO Ha
OpyTHHS BBTpelleH nponykT. Karo ygyacTHuk B EquHHNS eBpoIlelicKy mmasap,
TOBa € Bb3MOXKHO Ha 6a3a cBobogUTE IPEOCTABEHH Ha CHIIHS.

Bu3Hec puck, céebp3aH C HacmbneaHemo HA 20JlemMu NpemeHyuu
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[Topagu 1mIpencTaBUTEAHUSI XapakKTep Ha I[IpoAayKToBaTa CTPYKTypa B
3actpaxoBateaHusa noprdedia Ha ,3/1 EBpounc” A/l copsmo celiaTa Ha
3aCTpaxoBaTEAHUS CEKTOP B CTpaHaTa, He ca HaAHWIle CIIEIU(PUIHN OHU3HEC
PHCKOBeE, XapaKTepHH €IHWHCTBEHO 3a [Ipy>KecTBOTO, B CpaBHEHHE C
OCTaHAAUTE IIPEACTABUTEAN Ha CEKTOPA.

[IpupogHu OencTBUS: Te3W CHOUTHS MOraT aa HaHecaT LIETH ChC 3HAYHUTEAEH
pazMep Ha 3aCTPaxOBaHO HMYIIIECTBO Ha TpPakKAaHH M (PUPMH, KAKTO U HA
MOTOPHU IIpeBo3HU cpeactBa (MIIC).

[To oTHOUIEHHE pa3Mepa Ha IIPEeTEHIUUTEe, KOUTO Ouxa OMAM HaHECEHU OT
IPUPOAHU OelCTBUS Ha aBTOMOOHMAHUS MapK, 3acTpaxoBaH B ,3/ EBpounc”
A1, ce cuuTa, 4e TOU € MUHUMAaAEH IIpeaBU/ ABa pakTopa:

» [Ipy>KecTBOTO IIpUTEXKaBa ToAsIM IMOPTEEHA OT 3acTpaxOBaHU CpPELLy
IPUPOAHU OEeNCTBUS aBTOMOOHAM HA TEPUTOPHUSTA Ha IgAaTa CTpaHa,
KOETO BOAM [0 paslpeeseHIe (IUBepcHUUKallidg) Ha PUCKa OT TaKUBa
CBOUTHUA BBPXYy ToAsdIMa CBBKYIIHOCT H CBOTBETHO MHHHMH3HPAaHE
edpekTa oT OexmcrBuATa mnpeaBun ¢axra, Ye Te 3acaraT CHAHO
orpaHUYeHa TePUTOPHUS OT CTpaHaTa.

» 3acTpaxoBaHHTE aBTOMOOHAU Ca AECHO ITOABUIKHU U CHOTBETHO PUCKBT
OT IIETH BCAECTBHE IIPUPOAHH OEACTBHUS € YaCTUYHO HaMaA€H, TbHH
KaTo YacCT OT HPUPOAHUTE OeICTBUL Ca IPEABUANMU, & TEPUTOPHUAAHOTO
UM Pa3npoCTHUpPaHE € CPAaBHUTEAHO 0aBHO U OTPaHUYEHO.

PazmepsT Ha HIeTUTE BBHPXY 3aCTPAXOBAHO HEABUXKHUMO HMYIIECTBO, KOUTO
[pyKecTBOTO OM MOTAO [a IIOHECE OT HPUPONHU OEnCTBHLA, € OrPaHHUYEH OT
pe3acTpaxoBaTeAHaTa ITporpamMa, noamabpxkana ot ,3 EBpounc” A. C 1ea
cAeleHe M3A0KEHOCTTa Ha Ioptdetira Ha [py>KeCTBOTO Ha PUCK OT IPUPOIHU
cpOUTHSI, Ha IIIeCTMEecedYre Ce H3TOTBd OIleHKa 3a aKyMyAUpPaHUS OT
[pyxkecTBoTO pUCK oT TakuBa choOuTuda 1mo CRESTA (CRESTA - Catastrophe
Risk Evaluation and Standardizing Target Accumulations) 3ouu. C 11€a
pasmpeneAsHe B arperupaHe Ha IIOETH OT 3aCTpaxOBaTEeAHUTE KOMIIaHUU
PHCKOBE, KOETO Ce€ H3I0A3Ba 3a II0-HATATBIIHO MOJAEAWpaHe Ha
3acTpaxoBaTeAHUS ITOPTQEHA, TEPUTOPHUHUTE Ha CTPAHUTE ca Pa3deAeHH Ha T.H.
“akyMyAalloHHH 30HU~ HAU 30HU 110 CRESTA).

KpynmHr aBapuy: ToAeMHTE HWHAYCTPHUAAHM pPHUCKOBE, KOUTO MoraTr na
IIpeau3BUKAT KPYITHU aBapUU B 3aCTPaxXOBaHU IIPOU3BOLACTBEHU 00EKTH, ca C
U3KAIOYHUTEAHO HEe3Ha4YUTeA€H, KAoHANl KbM O, aga B 1moptdedina Ha
[pyxkecTBoTo. TAXHOTO BAHUSHHE € CHAHO OTPAaHHYEHO, ThH KaTO PUCKOBETE,
CBBpP3aHU C HaCTBIIBAHETO Ha KPYIHU aBapuHl, ca HAI'bAHO IOKPUTHU OT
pe3acTpaxoBaTeAHaTa IMIPOTeKIUs Ha [py>KecTBOTO.

Tepopuctuunu petictBuga: mnpe3 2012 r. 3a oepBU BT B Bearapua Oeirre
U3BBPILIEHO TEPOPUCTUYHO AeficTBHe. BBIpeku ToBa, KaTo IIFAO Ce IIpHeMa,
ye Mopanu MpelefeHTHUS My XapaKTep, TEepPopuU3MbBbT He 3acTpallaBa
3acTpaxoBaHUTe OOEKTH U/HAW HE MOXKE [a IIpeAn3BUKa HaCT'hbIIBAHETO Ha
PHCKOBe, IIOKPHUTH OT 3aCTPaxoBaTEAHHTE KOMIIaHUHU, paboTeniu B obaacTTa
Ha obmioro 3acrpaxoBaHe. [lo obimre ycaoBus Ha ,3/1 EBpoumnc” Al
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TEePOPU3MBT € U3KAIOUEH PUCK CBhIAACHO MeXAyHapoaHa Kaay3a GS51, Ho npu
XKeAaHHEe Ha KAMEHTA M 3alAalllaHe Ha JOI'bAHUTEAHA IIPEMHS, CAEL ChrAacHe
Ha llenTpasano ynpasaenue (L1Y), Moxke fga ce mpegocTaBU U TaKOBa IIOKPUTHE.
Ot 2018 T. [ py>KecTBOTO uma IIOACHUTYPEHO aBTOMAaTUYHO
[Ipe3acTpaxoBaTEAHO IIOKPUTHE 3a pUCKaA , [epopHU3bM“, KOETO € BKAIOYEHO
KaKTO B IIPOIIOPIIMOHAAHUS JOTOBOpP ,BykeT®, Taka U B HENIPOIOPIIMOHAAHUS
Risk & CAT XL moroBop.

PdupmeH puck

dupMeHUSIT PHCK ce obycaaBs OT €CTECTBOTO Ha [AeHHOCT Ha MOaaeHo
OPYKECTBO, KaTO 3a BCIKO [PY2KECTBO € BaxXHO BB3BPBIIAEMOCTTA OT
HMHBECTHPAHUTE CPEACTBA U PECYPCH Oa CHOTBETCTBA Ha PHUCKAa, CBBHP3aH C
Ta3y UHBECTUIIUS.

OcHoBHUAT (pupMeH pHUCK 3a ,,3/] EBpounc” A/l e cBbp3aH C Bb3MOKHOCTTA 34
HaMaAsBaHe Ha IIPUXOIUTE OT 3aCTPaxOBaTEAHU IIPEMUU U peasu3upaHe Ha
oTpUIIaTeA€H (PUHAHCOB pe3yATaT OT AelHocTTa. ToBa oKa3Ba BAUSHUE BBPXY
IIOAyYaBaHUTE AUBUIAEHTH.

dupMeHUAT PUCK 0b0eAHaBa OU3HeC prUcKa U (PUHAHCOBUS PUCK.

BusHec pPHCKBT Ce MOPEmonpesieasd OT CaMOTO €CTEeCTBO Ha OeHHOCT Ha
LpyxectBoTo. Toii ce medprHUpa KaTo HECUTYPHOCT, CBhP3aHa C [IOAYIaBaAHETO
Ha TIPUXOOU, HPUCHIIN 34 OTPachAd, B KOWUTO KOMIIAHUATA (PYHKIITHOHHUPA.
EcrecTBOTO Ha 6H3HEcCa 0010 3acTpaxoBaHe Ce OCHOBaBa Ha IleHOOOpa3yBaHe
U yIIpaBAE€HHE Ha PUCKA B PA3AUYHU HETOBU POSBU IIOCPEACTBOM YIIPABACHHE
Ha 1opTdedA OT 3acTpax0OBaTEAHH ITPOAYKTH.

BuszHec pUCKbBT ce XapakTepu3upa OT:

» HepBb3MOXKHOCTTA 3a IIPEABUXKIAaHE Ha MOMEHTA Ha HaCThIIBAHE U Ha
roAeMHHaTa Ha IIeTHUTe, NPUYMHEHHU OT CBOUTHS KaTo NPUPOLHU
OemcTBUS, KPYITHH aBapHUU U TEPOPUCTUIHU NEUCTBUS;

» HaangneTo Ha AUKBUIEH PUCK;

» HaauyuneTo Ha omepaTUBHU PHUCKOBE.

AurxeuodeH puck

AVKBUIHUSAT PUCK € CBBP3aH C Bb3MoxKHocTTa 3/1 ,EBponHc” A/l na He mmoracu
B [ZIOTOBOPEHUsS pas3Mep HU/HUAM CPOK CBOU 3aabAXkKeHUs. To3u pHUCK e
MUHHMH3HUPaAH I[IPEeABHZ HaAAWYHUETO Ha I[IOAUTHKH II0 YyIIPaBA€HHE Ha
AWKBHUHHUA PHCK, Ha 3aCTPaxOBaATEAHUTE PE3EPBH U TEKYLIHUTE TapUYHU
TIOTOIIH U MOAMBPIKAHETO Ha IMAATEXKOCIIOCOOHOCTTA Ha [IpyKEeCTBOTO.

IIpe3 2022 r. e npuera [loanTHKa 3a ynpaBA€HHE Ha AMKBUIOHUL PUCK B 3/
SEBpomHC” AZl.

Kpedumen puck

KpeauTHUAT PUCK IIpeACcTaBASIBa PUCKBT AaleH KOHTPAreHT [a He 3alAaTH
3aapakeHneTo cu KpM 3/ ,EBponnc” A/l. [IpyKeCTBOTO € M3A0KEHO Ha TO3U
PUCK BBHB BpPB3Ka C pPas3AUYHU (PUHAHCOBU HHCTPYMEHTH HAIpPUMEpP MIpPHU
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OpeaoCTaBIHETO Ha 3aeMH, BB3HHKBaAHE Ha B3eMaHUs OT KAWEHTH,
JeTIo3upaHe Ha CPenCcTBa, HHBECTHUIIMH B OOAMTAIINH U JIPYTH.

[py>KecTBOTO ABPKU aKTUBU B THPIOBCKHU IOPT(EHA C IIeA yIIpaBAeHHE Ha
KpeIUTHUS PUCK, KaTO aHAAHU3Hpa KPEeOIUTHOTO Ka4eCTBO Ha IIEHHUTE KHUXKA,
6a3upaH Ha PEUTHHTHUTE Ha Pa3AUYHU PEUTHHIOBU areHInu Kato Fitch, BCRA,
Moody’s, BAKP.

30 ,EBpounc“ A/l e BB3NPUEAO IIOAUTHKA IIPOCPOYEHUTE B3EMaHUS OT
3aCTpaxOBaHU AHIlA (OUPEKTHO 3acTpaxoBaHe), Oa Ce OTIHCBaT Iopaau
IIPEICPOYHO MpeKpaTdBaHe Ha 3acTpaxoBaTeAHUS O0TOBOpP. [loroBopbT ce
IIpeKpaTsaBa €IHOCTPAHHO IIOpaau HelAalllaHe Ha IIopeaHaTa BHOCKA OT
3acTpaxoBaTeAHaTa [IPpeMHUd B CPOKa, yTOBOPEH B 3aCTpPaxOBaTEAHUS IOTOBODP.
[pyKecTBOTO ce BB3IO0A3BaA OT IIPABOTO CH [a MpPeKpaTH [OoToBopa IIpHU
HeTlaalllaHe Ha pa3cpodeHaTa BHOCKA 10 15 AHU caeq M3TUYaHe Ha Iajeska Ha
BHOCKaTa. HecrbpaHuTe B3eMaHHs II0 3aCTPaAXOBATEAHHTE [IOTOBOPU Ce
OTIIMCBAT M3LIFAO CAE IpeKpaTdBaHE Ha [AoroBopa. Tasu HpakKTHKa He ce
IIprAara 3a KAIOYOBHU 3a [Ipy:KeCTBOTO KAMEHTH U KAWEHTH C IBATOTOMUIITHU
THPrOBCKH B3aUMOOTHOIIIEHUS.

OTI[CAHO BCHYKH 3aCTpaXOBAaTCAHHU U IIPE3ACTPaxOBaATCAHHU B3EMaHHUA Ca 0o0eKkT
Ha O6€3H€HKa ChI'AACHO CHEeTOBOOHATA IIOAHUTHKA Ha ﬂpy}KeCTBOTO Ha 0aza Ha
JHHUTE ITPOCPOYHE HA BHOCKHUTE IIO 3aCTPaxOBATECAHHUTE IIOAHIIN.

IleHoeu puck

Excrniozurusita Ha [Ipy>KeCcTBOTO KbM IIEHOBU PHCK € CBbp3aHa ¢ (PUHAHCOBUTE
aKTHBU, OTYUTAHU II0 CIIpaBeOAMBa CTOMHOCT, KOUTO BKAIOYBAT aKIHUU U
obaurainu, TbpryBainu Ha B®PB 1 Ha Apyru peryaAupaHu rmaszapu.

[To Te3n HMHCTPYMEHTHU CHIIECTByBa PHUCK, Y€ CIpaBegAUBaTa CTOMHOCT Ha
OBAeIMTE TTAPUYHHU TTOTOIH 10 AafieH (PMHAHCOB MHCTPYMEHT IIe ce Koaebae
IIopaay IIPOMEHH B ITa3apHUTE IIEHU (Pa3AUYHH OT T€3U, CBBbP3aHU C AUXBEH U
BaAyTe€H PHCK), HE3aBUCHUMO [IaAU TE€3U ITPOMEHHU ca IIPUYHUHEHU OT (PaKTOpPH,
CriellupUYHU 3a UWHAUBUAYAAHUS (PUHAHCOB HWHCTPYMEHT HWAU HETOBUL
€MUTEHT, AU (PaKTOPH, KOUTO 3acdaraT rnasapa.

HCHOBI/IHT PHUCK C€ yIIpaBAdBa, KaTo CE€ IIPaBU aHAAN3 HA KOMIIAHHHUTE, B KOUTO
C€ MHBECTHPA Ha 0a3a Ha TgxHaTa OoII€paTuBHA JIEHWHOCT.

OnepamueHu puckoee

OnepaTHBHUTE PHUCKOBE Ca CBBP3aHU CHC CTPYKTypaTa Ha 3aCTpPaxoBaTEAHUS
noptTdeia, KOSITO BKAIOYBA:

» OO6xBaT Ha 3acTpaxoBaTeAHaTa 3alllTa, CTEeleH Ha AUBepcUudUKaIUs Ha
PHCKa, KOHIIEHTpPAIUd Ha NPOAYKTHUTE 10 BHUIAOBE, ITa3apy, KAUEHTU U
PETHUOHY;

» HaawnyneTo Ha MOAWTHKA IIO OII€HKA, aHAAU3 U yIIpaBA€CHUE Ha PUCKA, B
T.4. IIpe3acTpaxoBaTeAHa [IporpaMa;

» YmupaBaeHHE Ha pHCKa Ha HUBO UHAWBHUAYAAEH IIPOAYKT U KAUEHT;
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> VYmpaBaeHue Ha ONEpaTHUBHUS PHUCK Ype3 IIpHEMaHe Ha AUMUTH,
BHepsABaHEe Ha aJeKBaTHA MH(OPMAIIMOHHA TEXHOAOTHS, CUCTeMa 3a
BBTPEINIEH KOHTPOA YU HE3aBUCHM OJIUT;

» IloanTuka 1o obpasyBaHe Ha 3aCTPaxOBaTEAHUTE PE3E€PBH.

OnepaTUBHUTE PHCKOBE MoOraT [ga ce IIpodBAT B yIpaBaeHueTo Ha 3]
yEBpouHC” Al 4upes:

> BsemaHe Ha TpELIHM pPELIeHUs IIPU OIIPeAeAdHEe CTpyKTypaTa Ha
3aCTpaxoBaTEAHHUS ITOPTQEHA;

> BsemaHe Ha TpeIIHH pPELIEHUd IIPU OINPENEASHE Ha IIOAUTHKATa II0
obpasyBaHe Ha 3acTpaxOBaTEAHHU PE3EPBU;

» IlpobaemMm B paboraTra Ha eAWHHATA YIpaBAEHCKa HWH(OpPMAaIIMOHHA
CHCTEMA,;

» Tlpomycku BBB (PYHKIIMOHUPAHETO HA CUCTEMA 32 BBTPEIIEH KOHTPOA;

» HamyckaHe Ha KAIOYOBHU CAYKHTEAH M HEBB3MOXKHOCT Ja Ce€ Ha3HaA4Uu
II€PCOHAA C Hy?KHHUTE Ka4eCTBa,;

» llpekomepHO HapacTBaHE€ Ha pPas3xogUTe 3a yIpaBA€HUE U
aZIMHUHUCTPAIINs, BOAEIIO 0 HaMaAsBaHe Ha o0IlaTa peHTabHAHOCT Ha
L py>KecTBOTO.

OCHOBHU HM3TOYHHIIM Ha omnepatuBeH puck B 3/ ,EBpounc” A/l (pHUCKOBHU
dakTOpPH) ca IIepPCoHAaA, IPOIECH, CUCTEMH U BBHIITHU CHOUTHS. BE3HUKBaHETO
Ha oOIlepaTUBEH PHCK MOXKe ga Obae HMOPOAeHO OT BBTPEUIHW U BBHIIHU
3araaxu.

KbsMm BBETPCIIHUTE ITPUYIHNHHU 3a BE3HHUKBAHE HAa OII€PATHUBEH PHUCK CE OTHACAT!

1. Ilporycku B IpaBHAaTa W INPOLEAYPUTE 3a HU3BBPIIBAHE Ha OIepaluu U
OPYTH CHOEAKH, CBBpP3aHHU C [AedHocTTa Ha J[pyKecTBOTO, TAXHOTO
0OCYEeTOBOAsIBaHE U JOKYMEHTHUPAHE;

2. Ilpommycku B opraHH3allIOHHATa CTPYKTypa B HacTTa 3a paslpelcAsHE Ha
OTTOBOPHOCTHUTE MEXK/Yy 3B€HATa U CAYKUTEAUTE;

3. HeusmbaHeHHE HUAU HETOYHO HU3II'bAHEHMHE OT CTpaHa Ha CAYXKHTCAUTC Ha
IIpaBUuAaTa " IIpouecaypure,

4. HeedbekTuBEH BBTPEIIEH KOHTPOA Ha [IpyKeCTBOTO;
5. dpyru.
K'bM BBHIIHHUTE IPUYHHHU 3a BB3HHUKBAHE Ha OIIEPATHUBEH PHUCK CE€ OTHACHT:

1. CaygaiiHu HAM ITpeAHaAMEPEHU AeHCTBUS Ha (PU3NYECKU U / UAU IOPUANYECKH
AWIIIa HACOYEHH CPeIy MHTepecuTe Ha [py>KeCTBOTO;

2. lloBpena nau nmpekbpCBaHe B paboTaTa Ha CHCTEMH U 000pyaBaHe, KOUTO ca
M3BBH KOHTpPOAA Ha [[pyzKecTBOTO;

3. HebaarormpusaTHH BBHIITHH OOCTOSTEACTBAa, KOUTO Ca M3BBH KOHTpPOAA Ha
[ pyzKecTBOTO;

4. [Ipyru.
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NpenTudunupaHeTo Ha OoepaTUBHUA PUCK CE OCHIIECTBSIBA YPe3 IIOCTOSTHHO
HabAIOZleHYe, JOKAQABaHe U apXUBHUpaHe Ha ollepalloHHUTe crouTHd. C 11ea
OCUTypsiBAHE Ha CBOEBPEMEHHO pPETHCTpPHUpaHe Ha OIEepaTUBHU CBHOUTHS U
Ch3/laBaHE Ha YCAOBUS 3a aJeKBaTHa OIleHKa Ha OIepaTHUBHHUS pPUCK,
[ pyzKecTBOTO ITpuAara BBTPEIIEH I[IeHTPaAu3UpaH Moaxon 4pes ,Peructep Ha
OIlEpaTUBHUTE CBHOUTHA“, BOLEH NPU PHKOBOAUTEAS Ha (QYHKIIHUATA IIO0
ympaBaeHue Ha pucka B 3/1 ,EBpounc” A/l

PduraHCO8 puck

DUHAHCOBUST PUCK € PUCKBT OT PETUCTPUPAHE Ha 3aTryOH UAM HE peasu3upaHe
Ha O4YaKBaHM Iledaabu OT MHBecTHIHMHTE Ha [Ipy>KeCTBOTO B pe3yATaT Ha
HeIrpaBUAHA HWHBECTHIIMOHHa 1noauTuka Ha 3 ,EBpounc” AJ. To#
IIpeacTaBAgBa OOIIbAHUTEAHATA HECUTYPHOCT II0 OTHOIIIEHUE Ha MHBECTUTOPA
3a IIOAy4YaBaHETO Ha IIPUXOAU B CAy4YauTe, KoraTto [Ipy>KeCTBOTO H3IIOA3Ba
IIPUBACYEHU HAU 3a€EMHU CPECTBA.

COA ua 34 ,EBpounc” Al omnpeness HUHBECTUIIMOHHATA IIOAUTHKA Ha
[pyxkecTBOoTO B cChOoTBeTCTBUE C K3 1 BBHTPENIHO-YCTPONUCTBEHUTE CH aKTOBE.
B wuHBecTHUIIMOHHaATa [OEWHOCT Ha 3acCTPaxOBAaTEAHUTE Ca 3aKOHOOATEAHO
OIIPEIEAEHU CA€JHUTE OCHOBHU IIPUHIIUIIN: [PHUHIMUI Ha ,pPa3yMHUS
UHBECTUTOP“ M CBoOOmaTa Ha HWHBecTHpaHe. lleaATa Ha HWHBECTHIIMOHHUS
nporec B [IpyzKeCTBOTO € [a 3arasd IbATOCPOYHaTa I[OKyIlaTeAHa CHAa Ha
aKTHUBUTE, KaTO CBIIEBPEMEHHO IIOCTUTHE OTHOCHTEAHO IIPEACKA3yeEM U
pacTsil, cbo0paseH C pUCKa, IIPUXO0/ OT UHBECTHUIIMH U OCUTYPH YIIPABACHHUETO
Ha akKTHBU U IaCHUBU Oa € Ha 0a3a Ha IIApUYHHU IIOTOIM U JIOpaIlusd.
NuBecTuiinonHarta noautuka Ha 371 ,EBpounc* A/l rapaHTHpa AUKBUIHOCT U
IIAQTEXKOCIIOCOOHOCT, KOWUTO [a I03BOASIT Ha JIpykecTBOTO ma obOCAyzKBa
CBOUTE 3abAKEeHUS HaBpeMme. CBIO Taka rapaHTHpa U AJOXOOHOCT, KOSTO €
€OVH OT U3TOYHHIINUTE Ha NIpUxXoau 3a [Ipy>KecTBOTO.

[py>KecTBOTO yIpaBAdBa aKTUBUTE IIpU CHa3BaHe IIPUHIUIINTE Ha
HaZIe>KJHOCT, AUKBUIHOCT, MOXOAHOCT, MUBEPCU(UKAIINA U IIPEAIIa3AUBOCT.
AKTHUBHTE B MHBECTHUIIMOHHUA IOpTdeliA ce cTpecHupaTr Ha TpUMecedHa 0aza
IIPU IIpHAaraHe Ha cTaHgapTHa opmyaa 1o [IaaTesxkocrmocobHOCT 2.

12.3.2. Haudopmaunua 3a 'apanTa

12.3.2.1. HaneHTHPHKAITHOHEH KO HAa NMpPaBEH CyOeKT

UpnentnduranmoHHuAaT Kon Ha npaBeH cybekt (LEI Code) ma Tlapanrta e
747800GOB61WF68GDU20. I'apauThT € BIHCAaH B T'BProBCKHUA PETHUCTHP U
perucThrpa Ha IOPUAUYECKUTE AMIIA C HECTOIIaHCKa IleA KbM ATreHIHSTa II0
BIOHCBaHUdATa Ha PemnyOamka Brwarapus ¢ eavHeH HACHTU(MPUKAIIMOHEH KO
(EMK) 121265113.

12.3.2.2. ®upma H T'bProBCKO HaHMEHOBaHHE

dupmara Ha lapanTa e ,3acTpaxoBaTesHo ApyxkecTBo EBpomHCc“ All, KaTo
[APY>KECTBOTO OCBIIIECTBABA AEUHOCTTA CH 10l ThbPTOBCKOTO HauMeHOBaHue 3]
SEBpomHC” AZl.
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FapaHTBT € yupeaeH KaTo aKIIMOHEPHO ApyxKecTBo Ha 19.12.1996 r. B rp.
Coduga c pemternue No 1 o oupmenHo peao No 15457/1996 r. na Coduiicku
TPaZiCKU ChI, IO HAUMEHOBAHUETO ,,3aCTPaxoBaTEAHO U IIpe3acTpPaxoBaTEAHO
npyxectBo BAAKAHDB* Al. BrnoocaeacrBue  AOpPYyKECTBOTO  IPOMEHS
HauMeHoBaHueTo cu Ha 3/1 ,EBpounc” A1, kato c pemenue No 1 ot 24.03.1998
r. o dupmeHo pgeao No 424/1998 r. cemaauniero u IapTugaTa Ha
OPYKECTBOTO ca NpexXBbPAeHU KbM COoPUHCKU OKPBIKEH CBHI.

FapaHTHT € CcaMOCTOATEAHO IOpUANYEecKOo aule. CroralectByBaHeTo Ha 371
»EBpouHC“ A/l HE € OTPaHUYEHO ChC CPOK HUAU APYTro IIPEKPATUTEAHO YCAOBUE,
CBrAACHO 4YA. 7 OT YcTaBa Ha APY:KECTBOTO.

12.3.2.3. [I'bpxxaBa Ha yupeasiBaHe

[bpxkaBaTa Ha yupensBaHe Ha ['apaHTa e Perryoauka Boparapusa. FapaHThT €
yipeoeH M OCBIIeCTBaABa  OeHHOCTTAa CH  CBhraacHO  OBATapCKOTO
3aKOHOIATEACTBO, KaTo IIpaBHaTa My dopMa € aKIIMOHEPHO APYKECTBO IIO
cMHCBhAa Ha T'BbProBCKHS 3aKOH.

CemaaurieTo W ampechT Ha yIIpaBA€HHE Ha ,3acTpaxoBaTEAHO OPYKECTBO
EBpounc“ Al ca Penybaunka Bwvarapus, rp. Copua 1592, 6ya. ,Xpucrodop
Koaym0“ Ne 43. Ha chimudg ampec ce HaMHpa B HEHTPAAHHUAT OQUC Ha
OPYKECTBOTO, KOUTO € U OPUIIHAAHUAT aIpec 3a KOPECIOHAEHIIHUS C HETO.

12.3.2.4. Yebcaur

Yebca'TpT, Ha KOHUTO HHBECTUTOPUTE MOraT [Aa HaMepsaT HWH@opMAalud
OTHOCHO CTOIIaHCKaTa AEWHOCT Ha ['apaHTa, MpoAyKTHUTE, KOUTO IIpeaasara, u
YCAyTHUTE, KOHUTO IIPENOCTaBsd, OCHOBHHUTE IIa3apH, Ha KOUTO H3BBHPIIBA
OEUHOCT, OCHOBHHTE My aKIHOHEpPH, CBbCTaBa Ha aAMHHHCTPATUBHHUTE,
YIIPABUTEAHHUTE W HAA30PHUTE My OpPraHM M Ha BUCIIETO My PBKOBOIACTBO,
KaKTO M, KOTaToO € IMPHUAOXKHNMO, HHPOpMaIUsaTa, BKAIOYEHA Ype3 IIpernpaTka,
e www.euroins.bg.

12.3.2.5. YroBopka OTHOCHO HH(poOpmManusaTa Ha yebcaira

Nudpopmanuara, cbabpkallla ce Ha IocodeHuda B T. 12.3.2.4 yebcailiT, He €
yacT oT Hactosanwmda [IpocnekT Ha EC 3a mocaenBaiio eMuTUpaHe, OCBEH akKO
He e 0MAa BKAIOUEHA B HEro 4Ype3 ImperpaTka.

HonmbAHHTeAHa HHGopmanua 3a FapanrTa

[IpengmeTr Ha OEWHOCT CBrAacHO 4A. 6 OT YcraBa Ha APY?KECTBOTO M OCHOBHA
cpepa Ha AEHHOCT: 3acTpaxoBaHe.

30 ,EBpounc“ A/l wu3pmplIBa cBodTa MOEUHOCT B CBOTBETCTBUE CBC
3aKOHOMATEACTBOTO Ha Pemybauka Bbarapus, KakTo U C €BPONEHCKOTO
3aKOHO/JAaTEACTBO C IIPSIKO AeUCTBUE HA TepuTopudTa Ha cTpaHata. OCHOBHUTE
HOPMAaTHUBHU aKTOBe, KOUTO Kacadar maerHocrra Ha 3/ ,EBpomnc” Al c
OpeaMeT Ha JeHHOCT — 001110 3acTpaxoBaHe, ca T'hproBCcKUsT 3aK0H U KogekerT
3a 3aCTpPaxoOBaHETO.
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,3acTpaxoBaTeAHO apyxkectBo EBpounc® A/l e emHa OT II'BPBUTE
3aCTpaxoBaTEAHH KOMIIAHHM B bDbarapud, moAydmaa AHIIEH3 3a 00O
3acTpaxoBaHe 110 3aKOoHa 3a 3acTpaxoBaHeTo (00H., [IB, 6p. 86 or 11.10.1996
r.) — Pazpeiienue 3a u3BBpIIBaHE Ha 3acTpaxoBaTeAaHa AerHocT 1o [IpoTokoa
No 8 ot 15.06.1998 r., usgageHo ot HartmonaaHusa ChBET 110 3aCTpaxoOBaHEe IPU
MC na Pemnybamnka Bwarapus. B crorBercTBHe ¢ Komekca 3a 3acTpaxoBaHETO
3 ,EBpounc” Al Moxe na U3BBPIIBA aKTUBHO IIPE3acTpaxOBaHE 10 BCUYKHU
BHIOBE 3aCTPaAxXOBKH, 3a KOUTO APYKECTBOTO UMa U30a0€H AUIIEH3.

[IpomaHaTa B HIpeaMeTa Ha AEeHHOCT Ha [OPYKECTBOTO, B CBOTBETCTBHE C
U3NaNeHHUsT My 3acTpaxOBaTEA€H AWIEH3, € OTpa3eHa B perucrbpa Ha
TBProBCKUTE ApykecTBa c penteHue No 1 ot 20.07.1998 r. mo pupMeHoO aeao
Ne 9078/1998 r. Ha CI'C, c KOETO CemaAHIIeTo Ha APYKECTBOTO € IIPEMECTEHO
oTHOBO B rp. Cocdud.

AnnenssT Ha 370 ,EBpouHnc” A/l e momrbABaH HAKOAKO ITBTU, IIOCAEJOBATEAHO C
Pemienue no Ilporokoa Ne 62 ot 09.11.1998 r. Ha HC3, Pemenue Ne B-8 ot
27.12.1999 r. na [JupeknusaTa 3a 3acTpaxoBaTeAeH Haa3o0p, Pemrenue No B-26
Ha /I3H ot 01.02.2001 r., Pazpenienue Ne 398-03/29.09.2003 r. u Pemenuga
Ne 859-03 ot 27.09.2006 r. 1 Ne 1090-03/08.11.2006 r. na Komucuara 3a
dHUHAHCOB HAI30pP.

B nmeproga 2006 - 2017 r. 3 ,EBpounc” A/l e IyOANYHO APY3KECTBO U aKIIUUTE
My ce TbpryBaT Ha B®B. C pemrenne Ha OOIII0oTO ChHOpaHUe Ha aKIIMOHEPUTE
Ha 3/ ,EBpounc” A/l or 29.06.2020 r. e npoMeHeHa CUCTeMAaTa Ha yIIpaBACHUE
B OPYKECTBOTO — IIPEMHHaBaHe OT ABYyCTelleHHa (YmpaBureaeH U HanzopeHn
CBhBET) KbM eOHOCTeleHHa popMa Ha yrpaBaeHUe (CbBeT Ha AUPEKTOPHUTE).
YaeHnoBete Ha Hazm3opHUg cbBeT ca 0CBOOOZIEHU OT AABKHOCT M OTTOBOPHOCT.
OnpeneseHr ca MaHOATHT, OpPOSIT HA YAEHOBETE M CBhCTaBBT Ha ChBera Ha
aupekTopute. Ha crmioro OO0 crOpaHue ca IpUeTH IIPOMEHU B YcTaBa Ha
OpyzKecTBOTO. [IpoMeHuTe ca BnucaHU B TBProBCKUSA PETHUCTHP U PETHCTHPA
Ha IOpUAUYECKUTE AUIla C HecTornaHcKa 1ea Ha 09.07.2020 r. KeMm gaTara Ha
Hacrodaimda [IpocreKT Apy>KecTBOTO HIMa CTATyT Ha IIYOAUYHO APYKECTBO II0
cmucbaa Ha 3IITIHK u akipuTe My HE Ce ThPryBaT Ha PEryAupaH rasap.

3 ,EBpounc” Al uma npucbaeH pedTuHr ot ,BAKP — AreHiiyug 3a KpeauTeH
pertunar A/l (BAKP). BAKP e u3isgao 4acTHa KOMIIaHUS, yipeleHa KaTo
aKIMOHEPHO ApyXKecTBO pe3 2002 r. AreHIIHaTa € PETHCTPUPaHa I10 CMHCHAA
Ha Peraament (EO) Ne 1060/2009 na EBpomneiickuga napaameHT U Ha CeBera
OTHOCHO areHIUMUTE 3a KPeOUTEeH PEeUTHHT U € IIbpBaTa ObArapcka U TpeTa
I'bAHOIIpaBHA peUTHUHrOBA areHIuda B EC
(https:/ /www.esma.europa.eu/page/List-registered-and-certified-CRAs).

BAKP e cnennaausupaHa B H3TOTBIHE Ha pPEUTHUHTH Ha (PUHAHCOBU
WHCTUTYILIUM, B T.4. 0OaHKH, 3aCTpaxOBaTE€AHU [OPYKECTBa, AHU3UHIOBU
KOMIIaHUH, IIEHCHOHHOOCUTYPUTEAHHM MOpYyXKECTBa U [OPYyrd, KaKTO U Ha
O0AMTallMOHHM €MHCHHM Ha IIyOAMYHM U YacTHH eMUTeHTHU. [leliHocTTa HAa
areHUsSTa BKAIOYBA U H3TOTBSIHE Ha aHaAAWU3 3a KPEAUTOCIOCOOHOCTTA U
onpeneAdHe Ha KpPEAUTEH PEeUTHHT Ha OOIIMHH, KAKTO U Ha OBbArapCKU
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OpyKecTBa B pPa3AMYHU 00AaCTH — THPrOBHUS, IIPOU3BOJACTBO, VCAYTH,
€HepreTHuKa, CTPOUTEACTBO U .

IIpu mocaenHOTO pasraekiaaHe Ha pedTuHra Ha [lapaHTa, CBCTOAAO Cce HA
13.02.2026 r., yaeHOBeTe Ha PelituHroBua komuteT KbM BAKP ca B3eau
pELIeHNE 3a IOTBbpKAaBaHe Ha npuchaeHute Ha 3/ ,EBponHc” Al pe’THUHTH,
KaKTO CAeBa:

e IBATOCPOYEH PEUTHUHI Ha CIIOCOOHOCT 3a HU3MAalllaHe Ha HcKoBe: BBB-
CBC ,cTabUAHA“ IEPCIIEKTHUBA,;

e I'BATOCPOYEH PEUTHHI 10 HallMoOHaAaHa ckKaaa: A+ (BG) cbc ,crabuana“
IIePCIIEKTHBA,

C KOE€TO arcHiydTa nu3pasdBa CBOETO CTAaHOBHIIIE OTHOCHO:

1. 3amaseHo B Ilepuofa Ha IperAes, CTAaOHMAHO (PHHAHCOBO CBHCTOSHUE
(mogKperneHo M OT 3HAYHUTEAHO YBEAMYEHHE B aKIIMOHEPHUS KaIlluTaa),
IPU H3BECTHO 3ambpikaHe B o0eMHTe Ha 3alucaHus OH3HeC U
OTHOCHUTEAHO CAab0 U3pa3eHH IIPOMEHH B TreorpaCKoTo My
pasnpeneseHre, IIPU 3ama3eHa AUuBepcruuKalus Ha moprdeiira u o610
OTHOCHTEAHO CAa00 BAOIIIaBaHE HA KAa4E€CTBOTO MYy, HO IPHU PpOopMHpaHa
TeHOEHIIUSA 3a HomobpeHue B OPyTHHSA PE3yATAT OT 3aCTPaxoBaTEAHU
YCAyTH;

2. moambpKaHa XapaKTepHa CTPYKTypa Ha HHBECTUIIHOHEH IOopTdeHa, C
BHCOKAa 3aBHCHMOCT OT IIPEOLIEHKH U OTHOCHUTEAHO HHUCBK AdA Ha Hal-
BHUCOKOAMKBH/HUTE aKTHBH B HETO (I'bp:KaBHU [IEHHU KHUXKAa U OAHKOBHU
[ETIO3UTH);

3. moaabp3KaHO CTAOMAHO HHUBO Ha MTOKPHUTHE I1I0 KAITUTAAOBOTO U3HUCKBAHE
3a MAQTEXKOCIIOCOOHOCT MW IIOMOOpPEeHHs B YaCT OT IIOKa3aTeAuTe 3a
OLIEHKA Ha AUKBUIIHOCTTA.

30 ,EBpounc” A/l uma npuchaeH KpeauteH pedTuHr u ot Fitch Ratings, kakTo
caeaBa:

e Insurer Financial Strength Rating: BB-;
e Outlook: stable.

[IbaHa mHpOpMaua 3a NPUCBHACHUTE KPEAUTHU peUTHHru Ha [apanTa e
JOCTHITHA Ha UHTEPHET CTPAHUIINTE Ha ITOCOYEHHUTE areHIINH:

o https://bcra.eu/files/rating euroins feb 2026 bg.pdf

o https://www.fitchratings.com/entity/insurance-company-euroins-ad-
9653571 8#ratings

31 ,EBpounc” Al orroBaps Ha M3UCKBAHETO 3a HUBO Ha KpPeOUTEH PEeUTHHT,
IIPUCHAEH Ha 3acTpaxoBaTeAs, Ha CTelleH Ha KpPEeJIUTHO KadecTBo,
€eKBUBaA€HTHA Ha CTelleH 3 (TpeTa), onpeeseHa ChbIAACHO ITPHUAOXKEHHETO Ha
PeraamenT 3a nsnvaHenue (EC) Ne 2016/1800 na Komucuara ot 11 oKTOMBpH
2016 r. 3a ompeneadgHe Ha TEXHUYECKH CTAHAAPTU 3a HU3II'bAHEHHE OTHOCHO
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pasnpeeAdHeTO Ha KPeIUTHHUTE OLIEHKH Ha areHIIMUTE 3a BBHIITHA KPeaUuTHA
OlleHKa II0 OOeKTHBHa CKaAa Ha CTeIlleHHTe Ha KpeOUTHO KadecTBO B
cpoTBeTcTBUE C [upekTuBa 2009/138/EO Ha EBponeiickua napaaMeHT U Ha
CwBera (OB, L 275/19 ot 12 okroMmBpu 2016 1.).

Caen Kpad Ha nocaenHUs (PUHAHCOB IE€pPHOJ A0 OaTaTa Ha HaCTOSIIUS
[IpoctiekTr Ha EmureHnTa He ca u3BecTHH o00saBenu otT 3/ ,EBpomHC” Al
CBILIECTBEHM IIPOMEHH B CTPyKTypara Ha 3aeMaHe Ha CpeacTBa U
duHaHcupaHe Ha [apaHTa uHAM BBB BbB3MOXKHA ObAellla MIpoMsHaA B
obuyaiiHoTo My uHaHcupaHe. Hsama crnenudgpuyHM CBHOUTHUS, KOUTO B
3HAYUTEAHA CTeNeH [Ja HuMaT  OTHOLIeHHe KBM  OIleHKaTa  Ha
IIAATEZKOCIIOCOOHOCTTA Ha 3acTpaxoBaTeAd, TapaHTHpalll HacTosIaTa eMUCHS
obAUTaIINH.

12.3.3. lekaapallHsa 3a OTTOBOPHOCT

30 ,EBpomnHc” Al 1moemMa OTrOBOPHOCT 3a IIperacTaBeHaTa B [Ipocrmekra
nH(OopMaIUs OTHOCHO obe3rnedaBalnara crpana. Ceraacuo 3IITILK, rapaHTsT
30 ,EBpounc“ A/l, npencraBasBaHo oT Pymsana BeroBa u Voauna LHoHueRra,
oTroBapd coauapHo ¢ yaeHoBeTe Ha C/I Ha EmuTeHTa 3a Bpeaute, IpUIUHEHHU
OT HEBEPHH, 3a0AyzKIaBaIlld UAH HEITbAHU OJaHHU B U3AokeHaTa B [Ipocrekra
uH(oOpMAallUs.

He ca m3moa3BaHU H39BACHHS M JOKAAAW OT €KCIIEPTH OT TpPETa CTpaHa B
JokymeHTa H3BBH OTIMOBOPHHUTE 3a MU3TOTBAHETO Ha HWHQOpMAalUgTa 3a
FapanTa auna.

12.3.4. ®unHaHcoBa HHpopmanua 3a apaunrTa

12.3.4.1. PHHAHCOBH OTUYETH

FoguinHua oguTUpaH PUHAHCOB oTdeT Ha ['apaHTa 3a 2025 r. € U3roTBEH B
CBOTBETCTBHUE C H3UCKBaHudara Ha MCC, wu3zmanue Ha Komurera 3a
MEXAYHapOAHU CYETOBOAHU CTaHAAPTU U TIIPUETH 3a I[IPUAOXKEHHE OT
EBpornelickus chro3.

OpgutupaHud rogullieH (oUMHAHCOB OTYETH Ha ['apaHTa (ChabpzKall OTYET 3a
(PUHaAHCOBOTO CHCTOSTHHE, OTYET 32 BCEOOXBATHHUS AOXOM, OTYET 3a MapUYHUTE
IIOTOIY, OTYET 3a IIPOMEHUTE B COOCTBEHUS KAaITUTAA U IIPUAOKEHUS), 3a€IHO
C OOUTOPCKHUS MOKAQ U OT4UeTa 3a ylIpaBAeHUHEe 3a (puHaHcoBarta 2025 r., €
[OOCTBIIEH Ha MHTEpHET-cTpaHunara Ha ['apanra (https://www.euroins.bg/).

12.3.4.2. OouTHpaHe Ha ¢hHHaHCOBa HHpOpMaILHA

FoguimHuaT orHaAHCOB OTYeT Ha ["TapanTa 32 2025 . € ofUTHPAaH OT HE3aBHUCUM
onutop - ,Ipant TopaTOH® OO/. OAUTOPCKUAT MOOKAQL € HU3rOTBEH B
cpvorBeTcTBUE ¢ [JupekTuBa 2006/43/EO u Peraament (EC) Ne 537/2014.

OUTOPCKUAT NOKAAL KbM T'OAUIITHUS (PUHAHCOB oT4YeT Ha [apanTta 3a 2025 1.,
€ HeMoau(UIMpaH U B HEro HE Ce€ ChABPXKAT PE3€PBHU, U3MEHEHHd HAa
CTaHOBHIIA, OTKAa3 OT OTTOBOPHOCT HAH 3a0€AE€KKH II0 €eCTECTBO.
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B macTogmmaT HpOCHeKT HAMAa HaAU9HE Ha ApyTra I/IH(bOpMaI_[I/IH, KOSTO € OuAa
oauTHUpaHa OT OAUTOPHUTE HAa rapaHrTa.

12.3.4.3. 3HauHTeAHA NIPOMSIHA B'HB (GHHAHCOBOTO C’bCTOSTHHE
Ha I'apaHTa

Caen kpass Ha TIIoCA€IHUA (PUHAHCOB IE€pUOJZ, 3a KOUTO € IyOAMKyBaH
onuTUpaH (PUHAHCOB OoT4YeT Ha [apanTa — 31.12.2025 r., HE e HaCTBIINAA
3HAYUTEAHA ITPOMSHA BBB (PHHAHCOBOTO CHCTOSHUE Ha [apaHTa.

12.3.5. Hadbopmanusa 3a TEHAECHILHHTE

He e mu3BecTHa 3HayHUTeAHA HeOAATOIIPUATHA IIPOMSHA B MEPCIEKTUBUTE HA
FapaHTa OT maTaTa Ha HETOBUS IIOCAEIHO ITyOAUKYBaH OAUTHUPAHU (DHHAHCOB
ordeT 3a 2025 r.

Hama 3HauuTeaHa mpoMsiHa BBB (PUHAHCOBOTO CBCTOSHHE Ha Tpylarta Ha
FapaHTa, OT maTaTa Ha HETOBUTE IIOCAEIHO ITyOAMKYBaHU (PUHAHCOBU OTYETH
kKbM 31.12.2025 r. no narara Ha [Ipocniekra.

Ha 3/ ,EBpounc” A/l He ca M3BECTHHU TEHIAEHIINH, KOAeOaHUS, U3UCKBaHHUSI,
aHTaKUMEHTH HAM CHOUTHS, KOUTO a4 CE odaKBa [la OKaxKaT 3HaA4YHUTEAEH
edeKT BBbPXy NIPOEKTUTE HA APYKECTBOTO B KPATKOCPOUEH IIAAH.

12.4. HaAuyHa NOKYMEHTAaIlHs IO OTHOIIEeHHe Ha 'apaHTa

3a cpoka Ha BaAUIHOCT Ha Hactodaud [[pocriekT, JOTOBOPUTE OT CHIIECTBEHO
3HAQUEHHEe U APYTH OJOKYMEHTH BBB BpPB3Ka C rapaHIUsSTa U rapaHTHPAaIIoTO
autte 3/1 ,EBpounc” A/l ca HAAMYHHU B €A€KTPOHEH BU/ HA CAEIHUTE UHTEPHET
CTPaHUILIH, KbAETO UHBECTUTOPUTE MOTaT a UMaT AOCTHII A0 TIX:

1. YcraBbT Ha apaHTa € HaaAW4YeH Ha cTpaHullaTa Ha TbpProBCKUSI PETHUCTBP
pu ArennusTa 10 BIIMCBaHUATA c €AeKTPOHEH azpec
https:/ /portal.registryagency.bg/;

2. Togumuuar ¢guHaHcoB oTdeT Ha rapanrta 3/ ,EBpounc” A/l 3aemHo c
HdorkaansT Ha He3aBucumuga oxnutop Ha 3/ ,EBpounc” A 3a 2025 r. ca
HaAWYHU Ha UHTEPHET CTpaHUIlaTa Ha ['apanta www.euroins.bg;

3. 3acTrpaxoBaTeAeH JIOTOBOD »,OOAUTAIIIOHEH 3aeM“ No
12900100000117/10.06.2026 r. € HaaW4YeH Ha HHTEPHET CTpaHUIlaTa Ha
EMmurenTa https://resinvest.bg/;

4. Bcuuku gokaaay, mHUCMa U APYTH JOKYMEHTH, OLIEHKH U OTYETH, OTHOCHO
3acTpaxoBaTeAHaTa IIOAWIla U rapaHTupamioro auile 3/1 ,EBpounc” A/l, HIKOI
YacT OT KOUTO € BKAIOYEHA HMAU ITI0COYEeHAa B HAacCTOALIUS [IpoCeKT ca HaAWYHU
Ha UHTepHET cTpaHuniata Ha Emurenra https://resinvest.bg/.
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IIPUAOXEHHE - EKAAPAIIHHA

AEKJIAPALMA OT EMUTEHTA

AonynoanucaHoTo nuue, B Ka4eCTBOTO Cv Ha npeacTasnasawy “BEV UHsect Xongmur” AQ
AeKknapupam, Ye pocneKkTbT CbOTBETCTBA Ha U3UCKBAHUATA Ha PernameHT (EC) 2017/1129,
rnasa wecra ot 3MMLUK # akTOoBETE NO NpUNaraHeTo um.

2
“Topop Aumutpos Toaopos
M3nbnHuTEeNneH ANPEKTop Ha
“BEU UnsecT Xonguur” Al
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AEKNAPALNMA OT CbBETA HA AUPEKTOPUTE HA EMUTEHTA

AonynoanucaHute Auua, B KAYECTBOTO CU HA YNEHOBE Ha CbBETa Ha AvpekTopuTe Ha “BEU UHBecT
Xonpuur” AL, ¢ noanuca cu aeknapupat o6CTOATENCTBATa, NOCOYEHM no-rope B8 paspen 4.
»OTIOBOPHM MUA“, BKNIOYMTENHO AeKnapupar, ye MpocneKkTbT CbOTBETCTBA Ha U3UCKBaHMATA Ha
Pernamen (EC) 2017/1129, Mnasa LWecTa ot 3MNMNLUK » akToBETE NO NPUNAraHeTo UMm.

1. Cunsus Usaiinosa MopaaHosa

2. MaptuH llo6omupos Murtes

3. Topop Aumutpos Togopos
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AEKNAPALIUA OT IMLETO TAPAHTUPALLLO LLEHHUTE KHMUXA

LonynognucaHute nuua, B KayecTBOTO CM Ha npeacrasnasawm Ha "3ACTPAXOBATE/IHO
APYKECTBO EBPOMHC" Afl, B KauecTBoTo My Ha 3acTpaxoBaten no n3gasneHara ot “BEU UHBect
Xonauur” Afl emucus kopnopatuexu obaurauum, ISIN BG210002 1265, ¢ nognuca cu geknapupar
obcroaTencreara, noco4eHu no-rope B pasgen 4. »OTrOBOPHM NMUA“, BKIKOYUTENHO AeKNapupar,
ye lpocnekTsbT CLOTBETCTBA Ha U3WUCKBaHWATA Ha PernamenT (EC) 2017/1129, Tnhasa llecta ot

3MNNUK » akTOBETE NO NPMAAraHeTo uUMm.
1)
i " ’ ‘
b/ /Lﬂ
77 7
v

1. MoaHHa LiBeraHosa LioHesa

/Mpeacenaten Ha C v npeacTaeBnasaly
"3ACTPAXOBATE/THO APY}KECTBO EBPOUHC" AL/

2. Pymana lewesa berosa : /
/M3nbaHUTENEH AMPEKTOP M NpeacTaBnABaLL,
"3ACTPAXOBATE/IHO APYXXECTBO EBPOUHC" Ad/
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| BEUW MHBECT XOAOVHI ALl

| TIPOCIIEKT

AEKNAPALMA OT CbCTABUTENA HA ®PUHAHCOBUTE OTHETU HA EMUTEHTA

flonynoanucaHoTo nnue, B Ka4eCTBOTO CU Ha CbCTaBUTEN HA FTOAUWHUA KOHCONWAMPAH OAUTMPAH
uHaHcos otuer 3a 2025 r. Ha “BEM WHeecT Xongmur” Afl, geknapupa, 4e AOKONKOTO i e
M3BECTHO, CbAbPMallaTa Ce B HAacTOAWMA NPOCNEKT UHpoOpmMauun, npeacraseHa Ha 6asa
NOCOYEHUTE CbCTaBEHU OT HeA PMHAHCOBM OTYETK, € BAPHA, NMb/iHa U He e 3abayxaasalya.

Cuneus MBanosa Kop,qanoea,
HM3nbanuTened dhpexktop
MNpatim Busrnec KoHcynTtrur ALl
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| BEUW MHBECT XOAOVHI ALl

| TIPOCIIEKT

AEKNAPALUA OT PETUCTPUPAHUA OAUTOP

HdonynoanucaHata, 3opHuya Bacunesa Qxambaska, permctpyMpan O4uUTop, C PerncTpalMoHeH
Homep Ne 0726 B permcrbpa npu MHCTUTYTa Ha AWNJIOMMPAHWUTE EKCNepT-CHeTOBOAMTENU B
bvarapua (MAEC), c agpec 3a KopecnoHaeHUus: rp. Codusa, byn. YepHu spbx Ne 26, B Ka4ecTsoTo
CH Ha iMLLe, OTFOBOPHO 33 O4WTA Ha FOAWLWHWA CaMOCTOATENEH M KOHCONMAMPaH GUHAHCOB OTHET
Kbm 31.12.2025 r. Ha ,,BEW WMHBecT Xonguur” A, EMK 115040215 oT MMeTO Ha OAMTOPCKO
apyKecteo "lpaHT TopHTOH" OO, EMK 831716285, ¢ perucrtpaumoHeH Homep Ne 032 ot
permctbpa npu MOEC no yn. 20 oT 3aKoHa 33 He3aBUCMMMA GUHAHCOB OAUT U M3PA3ABAHETO Ha
CUIYPHOCT NO YCTOMYMBOCTTA, CbC CeAanuvlle W agpec Ha ynpasaenue: rp. Codusa, n. K. 1421, 6yn.
MHepHu Bpbx” Ne 26, npeacTasnasaHo oT ynpasuTena Mapuit leoprmes Anoctonos,

DonynoanucaHmat Mapuii fleoprues ANocToNoB, B Ka4eCTBOTO CM Ha YNpPaBUTeN Ha OGUTOPCKO
apyKecteo "lMpaHT TopHTOH" OO, EMK 831716285, ¢ peructpaumoHeH Homep Ne 032 ot
permctopa npu MOEC no 4a. 20 oT 3aKoHa 3a He3aBUCMMMA GUHAHCOB OAMT U M3PasABaAHETO Ha
CUTYPHOCT NO YCTOMYMBOCTTA, CbC CeAanvlLe W agpec Ha ynpasnerue: rp. Codua, n. K. 1421, 6yn.
SMepHn Bpbx” Ne 26, Jeknapupame, Ye AOKONKOTO HM € M3BECTHO, MHPOpMaLMATa B rogMwHMA
OAMTUPAEH KOHCONMAUpPaH PuHaHcos oT4eT Kbm 31.12.2025 r. 8 MNpocneKTa Ha EC 3a nocnegsalo
eMUTHpaHe BbB Bpb3Ka C AOMNYyCKaHe 40 TbpProBuA Ha peryanpaH nasap Ha emucus obesnedeHn
obnuraunun, nspanenu ot ,,BEU Mueect Xonauur” AL, EMK 115040215, e 8apHa, NbAHa U He e
3abny)Kaasalla. =

Mapwiit feoprweswfﬂ\nocmnoa, Ynpasuten
»IpaHT TopHTOH"” OO/, ¢ pernctpaumoreH Homep 032

3opHv1ul3}3 Bacwnefsa [:kambazka
Permctpupan ogutop c per. Homep 0726
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