OBPA3OBATEJIHO- CIMOPTEH KOMINNEKC JIO3EHEL
EAQ

MpocnekT

3a AOoNyCKaHe A0 TbpPproBMs Ha peryJsimpaH nasap Ha
€MUCUA KOPNopaTUBHU o6anraumm

NMpeaMeT Ha AonycKaHe A0 TbProBMA Ha peryJjiMpaH nasap € eMUCUs KoprnopaTuBHU obnurauumn
c o6bwa HOMUHANIHA U eMUCUOHHA cToiHocTt BGN 7 000 000 (ceaemM MunuoHa) nesa. O6wumar
6poit Ha o6nurauuute ot eMucuaTa e 7 000 (cepaeMm xunaam) 6posa ¢ HOMMHAJIHA U EMUCUOHHA
croiiHoct BGN 1 000 (xunspa) neBa BcsAika eAHa. O6nuraummrte OT HacTosiLatTa eMUcusa ca
06MKHOBEHMU, 6e3HannyHNn, JINXBOHOCHM, ob6esneueHwy, HEKOHBepTUpyemm "
csBobogHonpexBbpsisieMu, € nagex 180 mMeceuya oOT partata Ha wu3gaBaHe Ha eMucusTa.
O6nuraummuTte ca OoT €AMH KJlac U faBaT eAHaKBU NpaBa Ha NpuTeXXaTesnTe CU.

ISIN BG2100011175

Yact 1

Pe3rome

B cboTBeTCTBME C!:

Pernament (EO) N° 809/2004 Ha Komucuata ot 29 anpwun 2004 rogvHa OTHOCHO nNpuaaraHeTo Ha
OnpektnBa 2003/71/EO Ha EBponenckumsa napnameHT M Ha CbBeTa MO OTHOWEHME Ha MHMOopMauusaTa,
CbAbpXalla ce B NPOCNEKTUTE, KakTo un dopMaTta, BKIOYBAHETO 4pe3 npenpaTtka 1M nybnmkyBaHeTo Ha
noAo6HM NpocneKkT 1 pasnpoCcTpaHsaBaHETO Ha peKsamu;

PernameHT (EC) N¢ 486/2012 Ha Komucuata ot 30 mapt 2012 roamMHa 3a usMeHeHue Ha PernamenTt (EO)
N¢ 809/2004 no oTHoweHWe Ha opMaTa U CbAbPXAHUETO Ha NpocneKkTa, OCHOBHUSA MPOCMEKT, PE3IOMETOo
M OKOHYaTEesSIHUTE YCNOBMKS, KaKTO U N0 OTHOLLEHWE Ha U3UCKBaHUATA 3a ONOBECTABaHe;

Pernament (EC) N©9862/2012 Ha Komucuata ot 4 wHum 2012 r. 3a m3MeHeHue Ha PernameHt (EC)
N9809/2004 no OTHOWEHME Ha WHdopMauusaTa 3a CbllacMeTo 3a W3MN0JA3BaHE Ha MpPOCMEKT,
MHdopMauuaTa 3a 6asncHuTe WHAEKCM W W3UCKBAHETO 3a AOoKNiajh, MOAroTBEH OT HEe3aBUCUMMU
CYeTOBOAMTENN NN O4UTOPMU

n

Hapenba N? 2 Ha KomucuaTta 3a duHaHcoB Haasop oT 17 centemBpu 2003 r. 3a npocnektute npu
nybnMyHo npegnaraHe W AONycKaHe [0 TbProBuMs Ha perynvMpaH nasap Ha UeHHW KHWXa U 3a
pa3kpuBaHeTO Ha uHdopmaumsa (3arn. usm. — B, 6p. 63 ot 12.08.2016r.)

23 HoeMBpu 2017 r.

KOMUNCUATA 3A DUUHAHCOB HAA3OP E NOTBBPAWUJIA NMPOCIEKTA
C PELLEHMUE NQ............ // cooacnooa: r., KATO HE HOC OTrOBOPHOCT 3A BEPHOCTTA
HA
NPEACTABEHATA B HETO MH®OPMALIAAL.
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PA3AE/1 A — BbBEAEHUE N NPEAYNPEXAEHUA

EnemeHT

OnoBecTsiBaHe

Al

HacTosiwoTo Pe3toMe cneaBa Aa ce Bb3rnpueMa KaTo BbBeaeHue kbM [pocnekTa.

BcAKo pelleHue Aa ce MHBECTMpa B LIEHHWTE KHMXKa CneABa [a Ce OCHOBAaBa Ha pasrfiexaaHe Ha uenus MNpocnekT ot
MHBECTUTOPA.

KoraTo e 3aBefleH UCK BbB BPb3Ka CbC ChAbpXallaTa ce B [lpocrnekTa MHGOpMauns, UILELBT MHBECTUTOP MOXE, Cbr1acHO
CbOTBETHOTO HaLUMOHA/HO 3aKOHOAATeNCTBO, Aa MOEMe PasHOCKMTE BbB Bpb3ka C MpeBoaa Ha [lpocnekta npeam
HayasnoTo Ha Cbe6HOTO NPOU3BOACTBO.

HocaT rpaxaaHcka OTroOBOPHOCT CaMO Te3M fiMua, KOUTO ca M3roTBMAKM Pe3toMeTo, BKIUUTENHO HEroB NpeBoa, B Cyyait
ye TO e MoABexXAallo, HETOYHO, HECLOTBETCTBALLO Ha OCTaHaNMTe 4YacTu Ha lpocnekTa uau, YeTEHO 3aedHO C ApyruTe
yactu Ha lMpocnekTa, He NpefocTaBsa KvyoBaTa MHbOPMaUUs, KOATO Aa MNOAMNOMOrHE UHBECTUTOPUTE MPU B3UMAHETO Ha
pelleHne aanu Aa MHBECTUPAT B TaKMBa LEHHM KHUXA.

A.2

EMUTEHTBLT He NpeaBMXAa M3Nofi3BaHe Ha HacToswmsa MNpocnekT 3a AonyckaHe A0 TbProBus Ha perynupad nasap Ha
eMUCUSi KoprnopaTuBHWM ob6nuraumm 3a nocneasalla npenpoaaxba WM OKOHYATENHO MacuMpaHe Ha UEHHW KHUXa,
OCbLLECTBEHM OT (DUHAHCOBK MOCPEAHMLM, AOKOKOTO KbM AaTaTa Ha MpocnekTa Ha EMUTEHTaA He ca U3BECTHU HaMepeHus
Ha JocerawHuTe ob6AMrauMoHepu 3a npojaxk6a Ha onpefeneHn KonuyectBa obaurauMm npuv BTOPMYHATa TbproBus C
n3fafeHuTe oT [1pyXecTBoTO 06/auMraumu, BbB Bpb3Ka C KOWTO CbOTBETHO [Aa Ca aHraxupaHu hWMHAHCOBU MOCPeAHMLUM.
UHdpopMaumsaTa OTHOCHO YC/NOBUSITa U NapaMeTpute Ha odepTaTta OT BCeKM eAuH (PUHAHCOB MOCPefHUK ce
npeaocTaBs KbM MOMeEHTa Ha odepTaTa OT CbOTBETHUS (PUHAHCOB NOCPEAHMK.

PA3OEN B — EMUTEHTDBT U BCEKU FAPAHT

EnemeHT

OnoBecTsiBaHe

B.1

EMUTEHTBHT Ha HacToswarta obnuraunoHHa emmcms e ,06pasoBaTenHo- cnopTeH komnnaekc JloseHey" EAL.

B.2

,O6pa3soBaTenHo- cnopTteH koMmniekc JloseHeu" EA/Zl e BMMCAHO B TbpProBCKMUS perncTbp nNpu AreHumsita no BNMCBaHusATa C
EWK 202961633.

Cepjanvie v aaipec Ha yrnpaB/eHne Ha ApYXecTBoTo e B rp. Codusi, n.k. 1407, 6yn. ,H. . Banuapos" N°47.

B.46

OCHOBHUTE TeHAeHUMW 3a pa3BuTMeTo Ha ,Ob6pasoBaTenHo- cnopteH komnnekc JloseHeu" EA/l ca nNpsiko U OCHOBHO
CBbp3aHu C AeNHOCTTa My, HErOBOTO pa3BmuTne, GUHAHCOBO CbCTOSIHUE U NEPCNEKTUBM.

[eliHocTTa v pa3BUTUETO Ha EMUTEHTa e Npsiko CBbp3aHa C pa3BMTMETO Ha Masapa Ha HeABMXXMMM UMOTU U B YaCTHOCT Ha
ABUXEHWETO Ha HaeMHUTE LeHW U Croco6HOCTTa Ha APYXECTBOTO Aa yrnpasisiBa UHBECTULUUTE CU B UMOTU.

Ype3 umsrpaxaaHeTo Ha ,06pasoBaTeniHO- CMOPTHUS KOMMAekc" npeacTaBnsiBal, cbBpeMeHeH obpa3oBaTenieH LEeHTbp, C
nobpe obe3sneveHa cnopTHo-TexHuuyecka 6a3a, EMuTeHTa e 06Bbp3aH M C pasBUTUETO Ha obpas3oBaTenHaTa cucrtema B
CcTpaHaTa W No-TOYHO C Pa3BUTUETO Ha YacTHUTE obpa3oBaTENHN UHCTUTYLUN.

MpenBua CKNOYEHUAT ABATOCPOYEH AOrMOBOP 3@ HaeMm ¢ ,YaHavp Mpyn" ALl, AelHocTTa Ha EMUTUHTa € OCHOBHO 3aBuCMMa
M OT pasBUTMETO, GUHAHCOBOTO CbLCTOSIHWME W NEePCNEeKTUBUTE Ha NMonsBaTenunTe Ha ,06pa3oBaTeNIHO- CMOPTHUA KOMMeKc"
- YCy ,Cesetn l'eopru™ EOOA n YAl ,,Ceetn Meopru™ EOOA.

B T0O3M CMUCBLN TeHAeHUMUTe B pa3BUTUETO Ha EMuTeHTa 61 cneaBano Aa ce pasrniexaaTt ea4HOBPEMEHHO C TeHAEHUMUTE B
pasBuUTMETO Ha obpasoBaHWeTo B Bbnrapus u pasBMTMETO Ha MoON3BaTenuTe Ha U3rpageHus ,06pasoBaTesHO- CMOpPTEH
KoMnnekc".

TeHaeHuum B pa3Butve Ha EMuTenTa

,O6pa3soBaTenHo- crnopTeH KoMnaekc" e pazpaboTeH M CbrnacyBaH CbO6pPa3HO HYXAUTE U UBNCKBAHUSATA Ha Bb3NOXUTENS
1 HaemaTten ,Yauawbp Mpyn" Al n HeroBuTe AbluepHn apyxectsa YCY “Csetu leopru™ EOOA v YAI ,CsBeTtu leoprn™ EOOA,
YMATO AEMHOCT We 6bAe M3TOYHMK Ha NPUXOAM 3@ MOKPMBAHE Ha MHBeCTUUMATa 1 6baellaTta n3apbxKa Ha KoMmnaekca.

KoMnnekcbT NMpefocTaBs Ha ydyawmTte ce eAuH MoAepeH obpasoBaTesieH LeHTbp ¢ Aobpe obe3neueHa MaTepuanHa 6asa
cropea Ha-BucokuTe cTaHaaptu. Komnnekca pasnonara ¢ MynTudyHKUMOHaneH GU3KyITypeH CanoH, BbHLWHW UrpuLLa 3a
pasnuuUHKU CropToBE, 3aKpWT NAyBeH 6aceiH M 30Ha 3a penakcauusi, Kato Mo TO3M HauuH e 6bAaT NoA06pPEeHU KaKTo
yuebHUs, Taka v CcrnopTHus npouec. Crpagute ca eHEPruitHO eeKTUBHU, C KOETO Pa3XOAUTE 3a OTOMJIEHUE, OCBET/IEHUE U
oxflaxaaHe e 6bAaT MUHUMU3KPaHU.

Cnea USNOCTHOTO 3aBbplUBaHe Ha KOMMJEKCa, B HEro e ce noMellaBa eAuHCTBEHOTO y4yebHo 3aBeaeHue B Codwus,
ocurypsisallo Bb3MOXHOCT B eAHa MaTepuanHa 6asa pAa ce Bb3nuTaBaT Hag 150 peua u pa ce obyuasaT Hap 650
y4yeHuka, KOUTO fa nonyyaT yHukanHa obpasoBaTesniHa ycnyra, CbyeTaBalla €3MKOBO 06y4YeHMe Ha CBETOBHO HMBO,
M3KYCTBO W CMOPT.

KoMnnekcbT ocurypsisa Bb3MOXHOCT Ha BCWYKM Jeua - OT AeTckaTa rpaguHa A0 MnocnejHus rmMmHasuvaneH knac 3a
M3BbpLIBaHE Ha aKTUBHa CNoOpTHa U cbm3mqecr<a ,Cl,eﬁHOCT, KaKTO M 34paBOC/IOBEH HAYUH Ha XUBOT.
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B.5

Kbm 23.11.2017 r., BWMAHO OT npeacTaBeHaTa no-gony Tabnuua, enHonMyeH Ccob6bCTBEHWMK Ha KanuTana Ha
,Obpa3soBatenHo- crnopteH komnnekc JloseHey" EAL e Kamanusa TpenauHr Jlumutua. Kamanus Tpelauvur Jiumntung e
APYXeCTBO, y4ypeAeHO W BaJMAHO CbLEeCcTBYBalO B CbOTBETCTBME CbC 3aKoHWTe Ha Penybnuka Kunbp, ¢ dupmeH
pernctpaumMoHeH Homep 122876. EgHonuyeH cobcTBeHMK Ha kanutana Ha Kamanus Tpenauur Jlumntung e ,Xain Pent”
EOO/, Apy>XecTBO, YYpeAeHO U Ba/IMAHO CbLIECTBYBALLO B CbOTBETCTBME CbC 3aKOHWUTE Ha Penybnuka bbarapusa, BnmucaHo
B TbproBckusi perncTbp Npu AreHumsata no BnuceBaHusita ¢ EMK 121452789. EagHHoNMYeH cobCTBEHWK Ha KanuTana Ha
.Xan Pent” EOO[ e dmsunyeckoto nuue MBaH MNeTkoB lMNeTKOB, KOMTO ce saBsIBa kpaeH cobcTBeHuk Ha ,O6pa3oBaTesiHo-
cnopTeH Komnnekc JloseHeu” EAL.
AKLUMUOHEPHA CTPYKTYPA HA EMUTEHTA

UHdopmauma 3a npuTerkaBaHOTO AbLUEPHO APY>XKeCTBO kbM 23.11.2017 r.:

Kanutan Asan ot

KanuTtana

AbliepHOo ApYy>XeCcTBO CTtpaHa Ha OCHOBHa gelHocCT

perucrTrpauus

LOpoyecT dariHeHWwbN 5000 nB.. 100%

Bvarapust E Of

NHBECTMUMN B HEABUXUMU
MMOTH, OTAaBaHe Ha 6usHec
njaowu noa Haem

Bbnrapus

EMWTEHTBLT He e 3aBMCMM OT ApYyruM Cy6eKTU B paMKuTe Ha rpynaTa, OCBeH OT eAHONINMYHWUS COBCTBEHWMK Ha KanuTana
,Kamanus Tpehaunur Jinmntea" n nuuaTta ynpaxHsiBaln HEMpsik KOHTPos Bbpxy EMUTeHTa, a uMeHHo ,Xan Peit" EOOL u
MBaH MeTkoB nputexaBalw 100% oT kanuTana Ha ,Xai Pent" EOO/[, KakTo M OT CBbP3aHOTO nmue ,Yanabp Mpyn" ALl BbB
BPpb3Ka CbC CK/IIOYEHMS ABATOCPOYEH AOMOBOP 3a HAEM..

UHdopmauma 3a co6cTBEeHUKA Ha KanuTasia Ha ApYy>KecTBo kKbM 23.11.2017 r.:

ObuiepHO Apy>KecTBO CTpaHa Ha perucrpaumsa OCHOBHa AeiHoCcT

Kamanusa TpenanH NTA Peny6nunka Kunsvp, rp. Hukosus

1075, yn. ,Munxanakonyno®™ N2 12

NHBECTULMN B HEABUXMMMN UMOTH,
oTAaBaHe Ha BM3HEeC NJowWM Noa Haem

B.9

EMUTEHTBT He e U3roTBan NPOrHo3m UM oueHKn Ha nevanbarta.

OauTtopckmTe Aoknaau 3a 2015 r. n 2016 r. BbpXy duHaHcoBUTe oTueTn Ha EmuTeHTa, obxBalialum ucTtopuyeckaTa
oanTMpaHa duHaHcoBa MHdopMaLuma Ha EMUTeHTa, onmcaHa B PerncrpaunmoHHUs AOKyMeHT KbM pocnekTa, He cbAbpXaTt
KBanuduLmnpaHm oaUTOPCKU MHEHUS.

B cnepBawmTe Tabnuum ca npeacTaBeHN OCHOBHWM K/HOYOBM MokasaTenu oT OAMTUPaHUTE rOAMLIHN (PUHAHCOBM OTHETU 3a
2015 r. n 2016 r., KaKTO N HeOAUTMPAHUTE MeXAWHHM dUHaHCOBM oTyeTn KbM 30.06.2016 r. u 30.06.2017 r. Ha
,O6pa3soBaTenHo- cnopteH komnnaekc JlozeHel" EA[l. ®HAHCOBUTE OTYETU Ca U3rOTBEHW B CbOTBETCTBUE C MPUIOXUMUTE
CYETOBOAHM CTaHAapTu. foanwHuTe prHaHcoBm oTyeTn 3a 2015 r. n 2016 r. ca 3aBepeHun OT perucTpmpaH oauTop.

UH®OPMALMA OT ®PUHAHCOBUTE OTHETU HA ,,O6PA30BATEJ/IHO- CMOPTEH KOMIJIEKC JIO3EHELU" EA[}

Mokasaten
(xun.nB)

OTyeTeH nepuvon

2016 30.06.2016 | 30.06. 017
oAUTUPaH | HeoAUTUPAH | HeoauTUPaH
O6LwWo npuxoaun OT onepaTuBHa AenHocT (1) 333 1505 711 670
0610 pa3xoan 3a onepaTuBHa AENHOCT (339) (1134) (144 (212)
Pe3ynTtaT oT onepaTtuBHa AeiHoCT (6) 371 567 458
®OUHAHCOBW NpUXOAU 343 703 702 1
®duHaHCOBM pa3 oaun (285) (559) (230) (340)
PesynTtaTt oT hMHaAHCOBMU onepauum 58 144 1039 (339)
Pa3xoa 3a paHbK BbpXy AOXoAUTe (41) (39) - -
HeTtHa Meuan6a (2) 11 476 1 039 119

2015
oAUTUPaH

Bpo# akuum (3)

11 935 701

11935701

11 935 701

11 935 701

Meuan6a Ha 1 (egHa) akuyusa (2:3)

0.001

0.040

0.087

0.010

HeTHa peHTabunHoct Ha npuxogute (2:1)

0.033

0.316

1.461

0.178

U3TouHuUK: ,,O6pa3oBartesiIHO — cnopTeH koMmriekc JlozeHey" EA

EMWTEHTBT peanu3vMpa OCHOBHUTE CU NpUXoAM OT OTAaBaHe Mo4 HaeM Ha WHBECTUUMOHHWM uMoTW. [puxoauTe
peanusupaHu OT onepaTMBHaTa AelHOCT Ha ,Obpa3oBaTenHo- cnopTeH komnnaekc JlozeHeu"™ EAl kbM Kpas Ha 2016 r. ca
Ha cToMHocT oT 1 505 xwmn.nB, kato HapactBaT ¢ 4.5 nbTu cnpsmo 2015 r. lMpuxoaute OT AeMHOCTTa HapacTBaTt
cbliecTBeHo npe3 2016 oTyeTHa roamMHa, BbB Bpb3ka C MOAMMCAH AOroBOp 3a HAaeM Ha MHBECTUMUMOHEH MMOT (crpaga ,A"%),
KOMTO e(eKTUBHO BNM3a B CUSla OT HayanoTo Ha Mecel sHyapu 2016 r. Mpe3 2015 r. EMUTEHTBHT € M3BbpLUBAN OCHOBHaTa
CU AeHOCT NpeAvMHO Mpe3 MbpBO TPMMeceuyne Ha roagvHaTa, C/ief KOeTo 3amnoyBa peannsaunst Ha UHBECTULIMOHEH NPOEKT
JV3rpaxgaHe Ha obpasoBaTenHo- CropTeH KoMmniekc'. ToBa e npuynHaTa nopaau, KOSITO APY>XEeCTBOTO npekpaTasBa
AEVCTBMETO Ha TEKYLLMTE CU ONepaTUBHU AOrOBOPU C KJIMEHTU U HAacOYBa YCUAUSA KbM CTPOUTENHU AEAHOCTU.

,Obpa3soBatenHo- crnopteH komnnekc JloseHeu" EAJ[l He wu3BbpwBa CblecTBeHa @uHaHcoBa AerHOCT. OTyeTeHuTe
¢pvrHaHcoBM nNpuxoan npes 2015 r., 2016 r. He ca perynspHu U MMaT NO-CKOPO U3BbHPEeAEeH XapaKkTep.

Pasxoaute 3a peviHoctTa npe3 2016 r. ca ¢ 3.3 MbTM No-BUMCOKM cnpsimo 2015 r., AbxawmM Ce Ha HaducneHute
€eKCnaoaTaunoHHM pa3xoam Ha MHBECTMUMOHEH uMoT (crpaga ,A"). OTyeTeHuTe pMHaHCOBM pa3xoam 3a 2016 r. B pa3mep
Ha 559 xun. NB. ca CBbp3aHu C JIMXBU M Takca Mo yrnpassieHWe Ha CKJIlOYEeH AOroBop 3a NPOeKTHO duHaHcupaHe ¢ ,PoHA
3a ycTonumBo rpaacko passutue" EA (c npeaAvWHO HoliMeHoBaHWe ,PoHA 3@ YCTOMUMBO rpaacko passutue Ha Codusa®
EAL) c uen dwuHaHCMpaHe W3rpaxaaHeTo Ha MHBECTUMUMOHEH MNpOeKT ,u3rpaxiaHe Ha obpa3oBaTesiHO- CrnopTeH

www.escl.bg
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KoMmnnekc".

[pyxecTBoTo e reHepupano nedyanba 3a 2016 r. B pasmep Ha 476 xun. nB. KbM nbpBO WecTMeceyne Ha 2017 r.
peanunsnpaHusT hUHAHCOB pe3ynTaT oT EMUTeHTa e neyanba B pasmep Ha 119 xun. nB.

MokazaTten OTuyeTeH nepuopa

(xun.ns) 2015 2016 30 6.2017
oauTUpaH oauTUpaH HeoAUTMPaH
HeTekywu akTuem 29 305 34 082 35 230

B T.4. UHBECTULMOHHU MMOTM 29 059 33935 35082
TeKkyLWwn aKTUBK 1543 1 607 8 776
CyMa Ha aKTuBuTe 30 848 35 689 44 006
HeTekylwm nacvmsmn 14 766 19 369 27 091

B T.4. Ab/Ir CPOYHM 3aemu 12 727 17 289 24 618

B T.4. 3a4bJ1)KEHUST KbM CBbP3aHU 1MLa 2 039 2 080 2473
TekyLwn nacvmem 923 685 1161
0O6uwo nacusm (1) 15 689 20 054 28 254
OcCHOBEH aKLMOoHepeH KanuTtan 11 936 11 936 11 936

Hepa3npeneneHa nevanba 3223 3 699 3818
O wo Cob6cTBeH kanuTan (2) 15 159 15 635 15 754

KoedunumeHT Ha puHaHCcoBa aBTOHOMHOCT (2/1) 0.966 0.78 0.558

KoedunumeHTt Ha 3apnbixxkHanoct (1/2) 1.035 1.283 1.793
U3TouHuk: ,0b6pa3zosaresiHo — criopTeH Komraekc JlozeHey" EAL]

AKTUBUTE Ha [Ipy>ecToTo KbM Kpas Ha 2016 r. ca B pa3Mep Ha 35 689 xun. nB. Kato ce ysenmyasaTt ¢ 15.69% cnpsamo
Kpas Ha 2015 r. YBesiMyeHMeTo ce Ab/MkKN oTbenssaHns pbCT Ha HETEKYLUNTE aKTMBKU M NO CNeunanHo Ha HapCcTBaHe
pa3sMepa Ha MHBECTMUMOHHUTE nMoTu. KbM 30.06.2017 r. aktusuTe HapacteaT ¢ 23.30% cnpamo 2016 r., OT KOUTO
HeTeKkyLlMTe akTMBKN oTbenssBaTt pbCT OT 3.37%, AOKATO TeKyLlMTe akTMBKN HapacTeaT 5.5 nbTu.

Macueute kbM 31.12.2016 r. ca B pasmep Ha 20 054 xun. nB., KaTto KbM Kpas Ha 2015 r. Te ca B pa3mep Ha 15 689 xun.
NB. YBE/IMYEHMETO Ha NacMBa OCHOBHO C€ AbJKW Ha MOBULLEHME Ha ABATOCPOYHUTE 3aeMn KbM 31.12.2016 r., BbB Bpb3Ka
C ycBOEHaTa npe3 OTYeTHWUS Nepuof 4YacT Nno AO0roBOp 3a NMPOEeKTHO duHaHCMpaHe, Ype3 npefocTaBsHe Ha 3aeM oT ,PoHa
3a ycTonumso rpaacko passutune" EA. Kbm 30.06.2017 r. nacusuTe HapacteaT ¢ 40.89% Abnxkallo ce Ha Bb3HWKHANoTo
3a4b/IXEHMe NO eMUTMpaHKS nNpe3 Mecel loHU obmMraumMoHeH 3aeM B pa3Mep Ha 7 000 000 nesa.

CbrnacHo 3aBepeHusT roavweH duHaHCcoOB oTyeT Ha ,O6pa3oBaTenHo — crnopTeH komniekc JloeHeu" EA[ 3a 2016 r.
cobcTBeHMa kanuTan kbM 31.12.2016 r. e B pa3mep Ha 15 635 xun. ne. KbM nbpBO wectMeceume Ha 2017 r. cobcTBeHUAT
KanuTan HapacTBa C pa3Mepa Ha peanusupaHaTa 3a nepuoga nedanba u goctura ao 15 754 xun. ns.

BbB Bpb3ka C yBeMYEHMETO Ha nacusuTe KoeduumeHTa 3a PUHaHCOBa aBTOHOMHOCT HaMansasa pa3mepa cn Ao 0.558 kbM
30.06.2017 r., CbOTBETHO KoedULUMEHTa Ha 3aATbXHANOCT HapacTBa A0 1.793 3a cblMsa OTYETEH NEpPUOA.

He e Hanuue cbliecTBeHa HebnaronpusTHa MNpoMsHa B nepcrnekTuBuTe Ha EmuteHTa OT paTtata Ha nocneaHaTta
nybnnkauusa Ha roaMWwWHUST OAUTUPAH PMHAHCOB OT4YeT 3a 2016 .

Cnep paTtata Ha NoOCnegHWs U3roTBeH roauweH oauTupaH duHaHcoB oTyeT Ha ,O6pa3oBaTesiHO- CMOPTEH KOMMIEKC
NoseHey™ EA/], 3a 2016 r. Ao AaTaTa Ha HACTOSALWMS AOKYMEHT HSMA HACTbMWIN CbLUECTBEHM NMPOMEHW BbB (PMHAHCOBATa
M Tbproecka nosvuust Ha EMuteHTa.

B.13

Ha 14 woHn 2017 r. ,O6pa3oBaTenHo- cnopTeH komnnekc JloseHey" EAJ[l vspasa nbpBa nopes emucus obnuraumm B
pasmMep Ha 7 000 000 /cepem MunuoHa/ nesa. Emucusta koprnopatvBHu obnuraumm e ¢ npucBoeH ISIN kop
BG2100011175. EMntnpanu ca 7 000 /cepem xunsaan/ 6pos obMkHOBeHU, 6e3HannyHM, obesneyeHn, HEKOHBEPTUPYEMHU,
cBob60oAHOMNPEXBBLPSIEMU, JIMXBOHOCHM, 06AMraumMm C HOMMHaNHa W EMUCUOHHA CTOMHOCT Ha eaHa obnuraums 1 000
/xvwnapa/ neea, U3JajeHU Mpu yClOBUSTA Ha MbPBUYHO YacTHO (HenybnnMyHO) npeanaraHe no cMmcbna Ha yn. 205, an. 2
oT Tbproeckusa 3akoH. ObnurauumTe ca eMUTUPaHU Ha OCHOBaHMe 4n. 25, 1. 7 oT YcraBa Ha ,O6pa3oBaTenHo- cnopTeH
komnnekc JloseHey” EA[ v B CbOTBETCTBME C pelleHWe Ha EAHONWYHMS cO6CTBEHMK Ha kanuTana oT 8 toHu 2017 r.
O6NUraunoHHUAT 3aeM € eMUTUPaH Npu CNegHUTE Lenu:

- ,O6pa3oBaTenHo- cnopTeH komnnekc JloseHel” EA/] e B npouec Ha M3rpaxaaHe Ha pa3paboTeH MHBECTULIMOHEH MPOEKT,
Haxoasw, ce B rp. Codus, x.K. JlozeHeu, 6yn. ,,H.VI.Banuapos“ 47. Obpa3oBaTesiHO - CMOPTHUAT KOMMJEKC Ce CbCTOM OT
ABe crpaan, CbOTBETHO crpasa ,A" Hanb/HO noctpoeHa ¢ AKT16, obopyaBaHa v o63aBefeHa 3a uenute Ha YCY ,Ceetun
leoprn, v crpaga ,B“, narpageHa Ha AKT 14 n npeacTaBnsiBalla AeTcka rpaguHa 3a Hyxaute Ha YAr ,Csetu Meopru™ un
CnopTeH KoMnnaekc.

3a goBbpLlUBaHe Ha crpaga ,b" ca Heobxoaummn gonbnHuTenHu 7 000 000 nesa.

Llenta Ha o6nurauMoHHUs 3aeM, nNpeaMeT Ha TeKyLwoTo MNpeanoxeHne, e 06Bbp3aHa C U3MNbJIHEHWE Ha MHBECTULMOHHMUSA
npoekT Ha ,06pa3oBaTeniHO- cnopTeH komnsekc JloseHey” EALl, a UMEHHO:

[ M3rpaxxaaHe Ha noa3eMeH MapKWHr, OT KOWTO peuaTta u yyeHnuuTe uwe uMMaTtT AMpEeEKTHa BPb3Ka C AeTcCKaTa
rpaguHa, y4YuwauweTo U CNopTHUSA KoMMnekc. foceTutennte Ha CNopTHUTE 3a7M U CbOPbXEHMUS CbLUO We nmat
AUNPEKTEH A0CTbN OT NOA3EMHUA NMAPKUHT;

[ M3rpaxxaaHe Ha ABe CMOPTHM 3a7uM 3a NOJI3BaHE OT K/IMEHTH;
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MpocnekT 3a JonyckaHe 40 TbProBUst Ha PerynupaH nasap Ha eMUcusi KopropaTUBHU obnuraLum

Pestome

®  3akynyBaHe Ha obopyABaHe M 063aBexzaaHe 3a JeTckaTa rpajuvHa, 30Ha 3a TbpXeCTBa U CbOUTUS, BbTPELLHU U
BbHLUHM CMOPTHM 3aiM U CbOPBXEHMWSA, 3ana 3a TeaTpasiHO M3KYCTBO, yyunuwHa 6ubnuoteka, obopyasBaHe u
o63aBexaaHe 3a WMHTEPaKTUBHO O6Yy4YeHME Ha YyYeHuuuTe U AeuaTa, KakTo M BCAKO APYyro Heob6xoanMo
obopyaBaHe 1 063aBexaaHe 3a HYXXAWUTE Ha YYMIULLETO U AeTcKaTa rpasavHa.

KOHKpETHUTE MNapaMeTpu Ha obnuraumoHHaTa eMucus ca noApobHO onucaHu B [OKYMEHTa 3a UEHHWUTE KHMXa KbM
HacToawwms MpocnexT.

Kbm 23.11.2017 r., BUAHO OT NpeAcTaBeHaTa no-Aony tabnuua, eaHonnyYeH cobCcTBeHNK Ha kanuTana Ha ,O6pasoBaTenHo
- crnopTeH komnnekc JlozeHeu" EAL e ,Kamanus Tpenauur Jiumutna®. Kamanus TpelauHr JIMMUTUA € ApYXecTBo,
yyYpeaeHo M BalNAHO CbLLECTBYBALO B CbOTBETCTBME CbC 3akKoHUTe Ha Penybnuka Kunbp, ¢ dhuvpMeH perncrpaumoHeH
HoMep 122876. EaHoNnYeH cobCTBEHMK Ha KanuTana Ha Kamanus TpenauHr lumutug e ,Xawn Pent” EOOM, apyxecTBo,
yypeaeHo M BanuWAHO CblLECTBYBAaLlO B CbOTBETCTBME CbC 3aKOHMTe Ha Penybnuka Bbnrapusi, BNuMcaHo B TbproBCKUs
perucTbp npu AreHumsiTa no BnuceaHusTa, EMK 121452789. EagHHONMYeH cOBCTBEHMK Ha kanuTana Ha ,Xau Peut” EOO]
e cdusmyeckoTo nuue MeaH MeTkoB MeTKOB, KOMTO Ce siBABa KpaeH CO6CTBEHUK Ha ,O6pa3oBaTeniHO- CNOPTEH KOMMJIeKC
NoseHey” EAL.

KbM AaTaTa Ha npocnekTa EMUTEHTBT MMa MHBECTUUMM B €4HO AbLEPHO ApPYXecTBo ,lOpoyecT danHeHwbN Bbarapua®
EOO[, koeTo kbM aaTaTa Ha [pocnekTa He OCbLLECTBSBA akTUBHA AENHOCT.

PeructpupanunsatT kanutan Ha ,O6pa3oBaTtenHo - crnopteH komniekc JloseHew" EAL e B pa3mep Ha 11 935 701
(eavHapeceT MUNMOHA AEBETCTOTUH TpUAECET M NeT XUNaAM CeAeMCTOTMH U eanH) neBa, pasnpeaened B 11 935 701 6pos
Ha/IMYHU, MOMMEHHU, HEMPUBUIUIMPOBAHM aKLUMW C HOMWHANHa CTOMHOCT OT 1 (eAwH) neB Bcsika. Bcuukm akumm ca
3anucaHu.

BCMUKM M34aAeHM akuum OT KanuTana Ha ,0O6pa3oBaTenHo- cropTeH komnaekc JlozeHeu" EAJ[l ca OT efHaKkbB Knac u
AaBaT Mo eAHo MpaBo Ha rnac.

UHdopMaLmsa 3a NpUTEIKaBaHOTO AbLUEPHO APYXKECTBO kbM 23.11.2017 r.:
AblepHo ApYy>XKecTBO CtpaHa Ha OCHOBHa fieHOoCT
perncrpaums

Kanutan Aaan ot

Kanutana

MHBECTMUMM B HEABUMXKUMU UMOTH, 5000 ns. 100

oTAaBaHe Ha bM3Hec Nnowm noj Haem

,tOpoyecT daHeHWBbN
Bvnr pua® EOOA

Bbnrapus

EMUTEHTBT He e 3aBUCMM OT Apyrn cybekTu B paMKWUTE Ha rpynaTta, OCBeH OT eAHOIMYHUSA COBCTBEHMK Ha KanuTana
,Kamanuns Tperannr Jiumnten"™ n nuuata ynpaxHsBalyn HENPSK KOHTPON BbpXy EMuTeHTa, a umeHHo ,Xan Pent" EOO un
MBaH MaTtkoB nputexasaw, 100% oT kanuTana Ha ,Xawu Pent" EOO[.

UHdopmMmaumnsa 3a co6CcTBEHNKA Ha KanuTasa Ha APY>XKeCcTBO KbM 23.11.2017 r.:

AblepHo ApY>KecTBO

CtpaHa Ha
perucrTpaums

OCHOBHa fieiHOCT

Kanutan

Osan ot
Kanurtana

Kamanus Tpengunr NTA

Penybnuka Kunsp, rp.

Hukosuna 1075, yn.

+Munxanakonyno™ N2 12

NHBECTMUMN B HE  BUXUMKU
MMOTK, OTAaBaHe Ha busHec
nnowmn nog Haem

11 935 701 ns.

100%

OcHoBHa cdepa Ha aeiiHoCT

MpeaMeTbT Ha [AeWHOCT Ha EMuTeHTa e CBbp3aH C MOKYyMNKo -
6naroyctposiBaHe M CTpOUTESIHA AEMHOCT, HaeMHa AEMHOCT, KOHCYITAHTCKU M YrpaBieHCKM YCIyru, MOKyrnKa Ha CTOKU K
APYTY Bewm ¢ uen npoaaxba B MbpBoHayaseH uau npepaboTeH BuA, TbProBCKO MPeACTaBUTENCTBO M MOCPeAHWUYECcTBO,

npo,u,a)KSa Ha HeaABWXWMMU UMOTH,

passutue,
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[MpocnekT 3a gonyckaHe 40 TbProBus Ha perynupaH nasap Ha eM1cusi KoprnopaTuBHU obnuraumm

Pesiome

KaKTo 1 BCsIKa Apyra AeWHOCT, KOSITO He e 3abpaHeHa OT 3aKoHa.

Kbm patata Ha [lMpocnekta, EMuTeHTa HAMa MHdopMauusa 3a NpsiKk UAW Henpsik KOHTPOS U COH6CTBEHOCT, W3BBH SICHO
yrnoMeHaTa MHdopMaums B Touyka b.14 no-rope B TeKyLWMs AOKYMEHT.

EMUTEHTBLT WAWN Ha HEroBUTE ABLArOBM LEHHU KHUXA HAMAT U HE Ca UManu KPeAUTHW PeWTUHIU, onpeaesieHn no Heroso
MCKaHe WM Npu CbTPYAHUYECTBOTO My B PEWTUHIOBUSI MpoLEC.

3ACTPAXOBKA: 3acTtpaxoBaTenHa nonuua N2 12900100000036/17.07.2017 r. - 3acTpaxoBaTefleH [0OroBop
“O6nuraumoHeH 3aeM” u [ob6aBbk N2 1 mn [obaBbk N°2 kbM Hes. CkatouyeHaTa mexay EmuteHta n 3 EBpouHc A
3acTpaxoBka nonaga B knaca Kpeautu - HebaHKOBM 3aeMu.

3ACTPAXOBATE/: ,3actpaxoBaTenHo aApyxecTBo EBponHc” Afl, Pa3speleHune 3a nsebpluBaHe Ha aerHocT No 8/15 toHu
1998 r., usgageHo oT HaunoHanHMsS CbBET NO 3acTpaxoBaHe, AENCTBALLO B KAYeCTBOTO Ha 3acTpaxoBaTern.

3ACTPAXOBAH/ TPETO MNOJ3BALLO CE JIMLUE: Bcuuku obnuraumoHepu, nputexasawu obnuraumm oT emucus
KOprnopaTuBHWM o0bnuraumm, permctpmpaHa B ,LleHTpaneH aenosutap" A c ISIN koa BG2100011175.

Ha ocHoBaHue [loroBop 3a u3nbjHeHMe Ha dyHkuuaTa ,[loBepeHnK Ha obnuraunoHepute®, cknoveH Ha 07.07.2017 r.
Mexay ,O6pasoBaTenHo- cnopTeH komnnekc JlozeHel" EAL u ,MHBECTBAHK" A/l, 3acTpaxoBKaTa Ce CK/to4YBa B nosi3a Ha
+MHBECTBAHK" Al B kauecTBOTO i Ha 6aHKa-AOBepeHUK (NpeacTaBuTen) Ha obnnraumoHepuTe.

3ACTPAXOBALL: ,O6pa3oBaTenHo- crnopTeH komnaekc JloseHey" EAL kaTo EMUTEHT Ha nbpBa MO pea emMucus
KoprnopatmBHu obnuraumm c ISIN koa BG2100011175.

MPEAMET HA 3ACTPAXOBKATA: 3acTtpaxoBaTensit, Ha 6a3a nuMcMeHO npeasioXeHne OT CTpaHa Ha 3acTpaxoBaluus,
cpelly nnawaHe Ha 3acTpaxoBaTesiHa MpeMusi U Npu peda, ycnoBusTa U CPOKOBETE, MOCOYEHW B 3acTpaxoBaTenHaTa
nonuua, npveMa Aa 3annaTm Ha 3acTpaxoBaHus, a UMeHHo BaHkaTa-[loBepeHuK KaTo npeacTaBuTen Ha obnuraunmoHepuTe
OT emMucuaTa, 3acTpaxoBaTesiHO obesleTeHne B pa3Mep Ha BCUYKM Ab/DKMMU NallaHusa 3a rnasBHMUA W IMXBU BbB Bpb3Ka
c obcnyxBaHeTo Ha 06nMrauMoHHMA 3aeM, CbrlacHO NapaMeTpuTe W MoracuTesHUMSA NAaH Ha emucusTa A0 MbAHOTO
noracsisaHe Ha obMrauMoHHMA 3aeM.

3ACTPAXOBATEJIHO NMOKPUTUE: 3acTpaxoBkaTa MoOKpvBa pUCKa OT HennalwaHe oT cTpaHa Ha 3acTpaxoBalusa B
nonsa Ha BCeku obnmuraumoHep Ha KOETO M Aa € ABb/DKMMO NnalaHe 3a rnaBHuMua u/vnun nuxea (BKA. B clyvyauTe Ha
obsiBABaHe Ha eMucusATa 3a MPeACpPOYHO U3UCKyeMa), BbB Bpb3ka C 06CNyXBaHETO Ha O6AMrauMoHHUSA 3aeM, CbrlacHO
napaMeTpuTe u noracutenHusa nnaH Ha emmcmnsata. 3BACTPAXOBATEJIHA CYMA: 3acTpaxoBaTesniHata CymMa € C IMMUT A0
9 858 865 /oeBeT MUIMOHA OCEMCTOTUH METAECET U OCEM XUISAM OCEMCTOTWUH LUENCeT M neT/ neBa, paBHa Ha cbopa oT
BCUYKM ABDKMMU NNaLaHUs 3a raBHMUM M Nnxeu no EMuncuaTa, kakTo cneaga:

. 06w, pa3Mep Ha rnaBHUUMTE No obnuraumuTte oT EMmncuata ¢ nammmut o 7 000 000 (ceaem MnnnoHa) nesa;

. obu, pasMep Ha nuxeBuTe no obnuraummte OoT EMucusta ¢ numut go 2 858 865 /ABa MuAMOHA OCEMCTOTUH
neTAeceT U OCEM XUSAU OCEMCTOTUH LUENCET U neT/ neBa.

3ACTPAXOBATENEH NEPUOA: 3acTpaxoBaTenHata nonuua snusa B cuna ot 00.00 yaca Ha paTaTa, cneapalua gaTaTa
Ha noanucBaHeTo 1 (17.07.2017 r.) n e BanuaHa Ao 24.00 4. Ha 30 (TpuaeceTms) AeH, CYMTAHO OT AaTaTa Ha MbJIHOTO
m3nnawaHe Ha BCUYKN ObDKUMU TIUXBEHU U FNABHUYHU NNallaHus no obnraumoHHMa 3aeM unum oT gatata Ha u3nnawaHe
Ha 3acTpaxoBaTesiHO obe3leTeHre Npu HacTbNUIO 3acTpaxoBaTesIHO CbOUTME BbpXYy MOCNEAHOTO AB/KMMO NiallaHe Ha
rnaBHMUA U/MNN NMXBa No 06AMraunMoHHMS 3aeM.

MepnoabT Ha 3acTpaxoBaTeNIHO MOKPUTME CbBMNaAa CbC CPOKa Ha 3acTpaxosaTeniHaTa nonuua. 3acTpaxosaTefnHarta noauvua
nopaxpaa AelCTBME 3a YroBOPEHUS 3acTpaxoBaTeNleH nepuoj, He3aBMCUMO OT M/alaHeTo Ha MbJIHMA pa3Mep Ha MbpBaTta
BHOCKA@ OT AbJIXMMaTa 3acTpaxoBaTesiHa npemusi. OT MMETO Ha BCUYKM OBNMrauMoHepu, B KayecTBOTO MM Ha TpeTu
nonsealuM ce nuua no 3acTpaxosaTenHaTta nonuvua kato 3ACTPAXOBAH, cbwaTta cneaBa aa 6bvae noagnvcaHa ot baHkaTa-
[JoBepeHuk. HenoanuceaHeTo Ha nonuuata ot baHkata-[oBepeHnk He nuwasa OBJIMTALUMOHEPUTE oT npasBaTa vM Ha
TpeTy NoN3BaluM Ce Mua Mo 3acTpaxoBaTesiHaTa noauua.

3ACTPAXOBATEJIHO CbBUTMUE: 3acTpaxoBaTefIHOTO CbbUTME LWe ce cyMTa HacTbnuMo, ako B Cpok Ao 30 (TpuaeceT)
OHW cnej najexa Ha KOeTo U Aa e Ab/DKMMO MnalaHe Ha rnasHuua u/wnm nuxea no emucusita (Bka. B cpok ot 30 AHKM
cnep obsiBsiBaHe Ha eMucMaTa 3a NPeACPOYHO M3MCKyeMa) 3acTpaxoBallusT He e 3aBepun oTKpuTaTa 6aHKoBa cMeTKa npu
,UeHTpaneH geno3utap" Al 3a nannawiaHe Ha IUXBU U/UAKN rNaBHUMUKM No obnuraumoHHa emmncua ¢ ISIN BG2100011175 ¢
Mb/IHAS pa3Mep Ha Ab/HKMMUTE CYMW 3@ CbOTBeTHOTO nnawaHen 3ACTPAXOBALLUAT He npeactaBn Ha baHkaTa-
JoBepeHVK AOKYMEHT, 4Ye CbOTBETHOTO MiallaHe e MoJlyyeHo No nocoyeHaTa 6aHkoBa cmeTka. [pu ropenocoyeHuTe
YC/I0BMSA 3aCTpaxoBaTeNHOTO CcbbuTme HacTbnea B 17.30 yaca Ha nmocneaHus AeH OT cpoka Mo m3peyveHwe “nMbpBo”, a ako
CcbWMAT e HepaboTeH — B 17.30 yaca Ha nocneaHus paboTeH AeH Npeaun M3TUYaHe Ha cpoka Mo nspeyeHue “Nbpeo”.

3ACTPAXOBATEJ/THO OBE3LWETEHME: 1. 3acTtpaxoBatenHoto obe3sweTeHne we 6bAe paBHO Ha pasnukarta
MeXxay pa3Mepa Ha Ab/HKMMOTO njallaHe M pasMepa Ha cyMaTa, C KOSiTo oTKkpuTata 6aHkoBa cMeTka npu ,LleHTpaneH
neno3utap" A/l e 3aBepeHa OT 3acTpaxoBalmsa Ha nocneaHuns paboteH aeH npean mstuvaHe Ha 30 (TpuaeceT) AHW creq
nagexa Ha CbOTBETHOTO MjawlaHe no emucusTa (BKA. Ha nocneaHus paboTeH AeH npeaun uM3TMyaHeTo Ha 30 gHW cnep
ob6siBABaHe Ha eMucuaTa 3a NpeacpoYHO U3MCKyeMa).

2. Mpun HacTbNBaHe Ha 3acTpaxoBaTe/IHO Cb6UTUE 3acTpaxoBaTeIHOTO obesleTeHne We 6bae AbKMUMO Ha MbpBUS
neH cnen ustnyaHe Ha 30 (TpuaeceT) AHWM cnep nageXxa Ha CbOTBETHOTO NiallaHe no emucusta (BKA. Ha NMbpBUS AeH
cnea nstuyaHe Ha 30 gHKM cnepn o6siBsiBaHe Ha eMUCUsiTa 3a NPeACPOYHO U3MCKYeMa), a ako TO3U eH e HepaboTeH AeH —
Ha NbpBUS cneasall paboTeH AeH.

3. 3acTtpaxoBaTenHoTo obesuweTeHne ce umsnnawa ot 3ACTPAXOBATENIA no oTkputaTa 6aHkoBa cMeTKa npu
»LleHTpaneH aenosuTtap" ALl B Cpok Tpu paboTHM AHW cnep npeasiBiBaHe Ha MCKaHe 3a 3anallaHe Ha 3acTpaxoBaTesHo
obeslweTteHne oT baHkaTa-[JoBepeHWK Ha obnurauvoHepute, noa QopmaTa Ha MNUCMEHO YyBedoMieHwe oT baHkaTa-
[oBepeHnK Ha obnurauMoHepuTe 3a HacTbMNBaHE Ha 3acTpaxoBaTeNHO CbbUTWe, NMPUAPYXEHO OT MWCMeHa crnpasBka oOT
LeHTpaneH [eno3utap ALl 3a u3BbplleHn nnawaHma no Emucuara, ykassallo MbAHOTO MM YAaCTUYHO HEU3MbSHEHWe OT
CTpaHa Ha 3acTpaxoBaluMs Ha 3a4b/XeHMEe 3a M3BbpLUBAaHE Ha CbOTBETHO MnawaHe no Emucmata no 6aHkoBaTa cMeTka
Ha UeHTpaneH [deno3uTap. Moco4yeHuTe AOKYMeHTW TpsibBa ga 6bAaT nosyyeHW oT 3acTpaxoBatens B Cpok ao 15
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[MpocnekT 3a gonyckaHe 40 TbProBus Ha perynupaH nasap Ha eM1cusi KoprnopaTuBHU obnuraumm

Pesiome

(neTHapeceT) AHW OT HACTbMBAHETO Ha 3acTPaxOBaTENIHOTO CbOMTME M Aa yKa3BaT SCHO TOYHUS pasMep Ha AbJIKUMOTO
3acTpaxoBaTesiHo obesueTeHme.

4. BACTPAXOBATENAT He Abnxun obeslieTeHne 3a 3acTpaxoBaTeNIHO CbbUTME, HACTLNMUIIO MPU YCIOBUSTA Ha MPOMEHUN B
ycnoBuaTa Ha obnMrauMoHHMS 3aeM, M3BbPLUEHW Cnef CKAlYBaHe Ha 3acTpaxoBkaTta, 6e3 npeaBapuTENHOTO MUCMEHO
cbrnacme Ha 3ACTPAXOBATENA.

APYIrN PA3MNOPEABWM: 3actpaxoBaTenHata noavua CbAbpXXa BCUYUKW KNAy3uM M YrOBOPKM Ha CKIKYEHUS Mexay
CTpaHuUTe 3acTpaxoBaTesieH AOroBop. 3a HeypeAeHU B 3acTpaxoBaTesiHaTa noauvua BbNpocu U OTHOLWEHUS LWe ce npunarart
CbOTBETHO OTHOCMMMW HOPMaTMBHMW pasnopenbu C MNpsiko AeNcTBME Ha Teputopusita Ha Penybnuka Bbnrapus. Cnpsimo
3acTpaxoBaTesiHaTa noauvua He ce npuiarat KakBuTO M Aa 6uno obwm n/vnn cneumanHu ycnoBus Ha 3acTpaxoBaTens.
3acTpaxoBaTeNHOTO MOKPUTUE, 3acTpaxoBaTenHaTa CyMa, 3acTpaxoBaTefHUa nepuoa, NpeanocTaBKMTE U HayYMHBT Ha
obesleTaBaHe ca onpeaeneHne B 3acTpaxoBaTenHaTa noauua. Hanvue e Bb3MOXHOCT 3@ NMPOMsHA Ha napameTpuTe Ha
emMucusTa, BKJIIOYMTENHO OT/laraHe Ha najexa, NMpoMsiHa B JIMXBEHWUS MPOLEHT, Ha (UHaHCOBUTE nokasaTenn u Apyru
obcTosATencTtea. B cnyya ye TakaBa MpoMsiHa OKa3Ba B/IMSIHWE BbpXY CbLUECTBEHW efleMEHTUM Ha 3acTpaxoBaTesHus
[0roBop, CTpaHUTE LWe MnoAMNMCBAT Cropa3yMeHUs 3a BbBeXJaHe Ha CbOTBETHUTE TMPOMEHUM B CbAbPXAHMETO Ha
3acTpaxoBaTesiHaTa nonvua.

+3ACTPAXOBATEJ/THO APY>XXECTBO EBPOUHC” Al, cbc cefanuiue 1 aapec Ha ynpasneHue rp. Codwus 1592, parioH Uckbp,
6yn. “Xpuctocdop Konym6” N2 43, BnuMcaHoO B TbproBCKUS pernctop npu AreHuusita no BNMCBaHMSTa Ha Penybnuka
Bbvnrapua ¢ EMK 121265113, nputexasawo Pa3pelleHve 3a n3ebpliBaHe Ha aeviHocT N2 8/15 toHn 1998 r., nsganeHo ot
HauunoHanHua cbBeT Mo 3acTpaxoBaHe.

KOHTaKkT CbC 3acTpaxoBaTens OTHOCHO CKJlOYEeHUsl 3acTpaxoBaTeneH porosop ,O6nuraunoHeH 3aem" Moxe pAa ce
ocbluecTBsiBa Ha aapec: Codus 1592, 6yn. “Xpucrodop Konym6” N2 43, Ten.: (+359 2) 9651 514; dakc: (+359 2) 9651
526 Jluue 3a koHTakT: AHenus Youesa; E-mail: office@euroins.bg

3] EBPOMHC € yuypefeHO KaTo akKLMOHEPHO ApYXecTBO Ha 19.12.1996 r. B rp. Codusa ¢ PeweHne N 1 no pmpmeHo geno
N2 15457/1996 Ha Coduickn rpaackm Cba, Noj HaMMeHoBaHWEeTO "3acTpaxoBaTeNHO M Npe3acTpaxoBaTeSIHO APYXeCTBO
BANIKAHD" AL.

CobuecTByBaHeTO Ha 3] EBPOMHC He e orpaHnMyeHo CbC CPOK, CbIACHO Y. 5 oT YcTaBa Ha ApyXecTBOTO.

3 EBpOVHC € efiHa OT MbpBUTE 3acTpaxoBaTesIHW KOMMaHuu B Bbnrapus, nonyyuna nuueHs 3a obwo 3acTpaxoBaHe Mno
npuetns B Kpast Ha 1996 r. 3akoH 3a 3acTpaxoBaHeTo. Pa3pelleHne 3a M3BbPLIBAHE Ha 3acTpaxoBaTeslHa AeNHOCT e
M3ganeHo oT HaunoHanHus cbBeT Mo 3acTpaxoBaHe Npu MUHUCTEPCKM CbBeT Ha Penybnvka Bbnrapusa npes 1998 r.

MpomsaHaTa B npeaMeTa Ha AEWHOCT Ha APYXECTBOTO, B CbOTBETCTBME C WU34aAEHWUS My 3acTpaxoBaTesieH SIUUEH3, e
OTpaseHa B perncrbpa Ha TbproBckute apyxecrtsa ¢ PeweHne N2 1 ot 20.07.1998 r. no ¢pmpmeHo aeno N2 9078/1998 Ha
Coduiickm rpaackm cba.

JInueH3bT Ha 3[] EBpoMHC e AoMbiBaH HAKOMIKO MbTKU, nocnefoBaTenHo ¢ PeweHne no MpoTtokon N2 62 ot 09.11.1998 r.
Ha HC3, PeweHune N° B-8 ot 27.12.1999 r. Ha dunpekuusaTa 3a 3acTpaxoBaTteneH Haa3op (A3H), PeweHne NC B-26 Ha A3H
or 01.02.2001 r., Pa3speweHne N2 398-03/29.09.2003 r. u Pewerns N2N? 859-0O3 ot 27.09.2006 r. u 1090-
03/08.11.2006 r. Ha KomucusaTa 3a pMHaHCOB HaA30p.

KbM HacTosiwmsa MOMeHT nopTdennsbt Ha 3/ EBpomHC o6xBawa Hag 45 6pos 3acTpaxoBaTesIHU NPOAYKTU, KOUTO NOKPMBaT
18 Buaa 3acTtpaxoBku oT 06wWo 18 paspelweHn Ha obLio03acTpaxoBaTeNIHUTE APYXeCTBa, B CbOTBETCTBME C [punoxeHune
Ne1, Pazgen II kbM geiicTBawmsa B MOMeHTa KoaeKkc 3a 3acTpaxoBaHeTo. TbProBCKUAT MOAEN Ha KOMMAHMSATa € HacoyeH
KbM MpeasiaraHeTo Ha MaKeTHM 3acTpaxoBaTeslIHWM MPOAYKTM, MOKPUBALLM LIMPOK CMEKTbP OT PUCKOBE U OCUrypsiBalim
KOMIMJIEKCHO 3acTpaxoBaTesiHO 06CNyXBaHe Ha KINneHTuTe.

Mpe3 aekemBpun 2005 r. Komucmsta 3a dMHAHCOB HAA30p NOTBbLPXKAABA MNPOCMEKT 3a BTOPUYHO NYBNMYHO NpeanaraHe Ha
n3pgapeHarta ot 31 EBpouHc emucnsa ot 5,000,000 6pos 06MkHOBEHU, 6e3Hann4yHN, MOMMEHHN N CBOB6OAHO NMpexBbpisSEMU
akuuu, nNpeacTaBnisBalla Mb/HUSA pa3Mep Ha CbAe6HO pPerncTpMpaHunsa KbM TOraBalHUSE MOMEHT KanuTan Ha ApY>XeCTBOTO
1 BNUCBa APYXECTBOTO KaTo Ny6AMYHO B perncTbpa Ha NybnnyHuTe Apy>XecTBa U APYrM eMUTEHTU Ha LeHHU KHuxa. Kato
nybanYHO ApPYXeCcTBO U MNOAHAA30pHO Ha KomucuaTa 3a puHAHCOB Haa3op nuue 3[ EBpouHC paskpuBa nepuoamyHa
MHbOpMaLms, BbTpelWwHa MHGOpMaums u apyra perynmpaHa nHbopMaumsi No yCTaHOBEHUS B 3aKOHa pea.

Cnep ponyckaHe Ha akumuTe Ha 3[1 EBpOWHC A0 TbproBus Ha opraHusupaxus ot ,BOB - Codua®™ Al perynupaH nasap,
APYXXeCTBOTO yBenMyaBa KanuTana cv ABa NMbTU 3@ CMETKa Ha HepasnpefeneHaTta nevanba v ABa NbTU Ypes3 M3haBaHe Ha
HOBWM aKuUMW Mpu yCnoBUSTa Ha MbpPBUYHO Nyb6nuMyHO npepnaraHe. Cnen ctapTupanoTo npes mecel aekemspu 2008 r. un
BNMcaHo B TbproBCKUS perncrbp npes mecey despyapu 2009 r. yBenuyeHue, KanutTanbT Ha [PYXeCTBOTO CTaBa
11,753,556 nB., pa3npeaeneH B CblWmns 6pori 06MKHOBEHN 6e3HannyHu akuuun. B kpas Ha meceu mapT 2015 npuknioumn
ycnewHo npoueaypa 3a nocrejsalwo yBe/n4eHue Ha Kanutana Ha 3[] EBpOMHC, KaTo KanuTanbT Ha APYXeCTBOTO ce
ysenunuun Ha 16, 470,000 ns..

OcHoBeH akuunoHep B 3 EBpouHC e duHaHcoBMAT xonauHr “EBpoxong bBwnrapua” A 4pe3 AbluepHUS Cu
,

3acTpaxoBaTeneH NoAxXonAuHr “EBponHc UHWwypbHC MFpyn” AA. ApyxecTBoTOo-Maika Ha 3[ EBpouHc “EBpoxong Bbvnrapusa”
Al cbLo e Ny6ANYHO APYXECTBO U NOAHAA30pHO Ha KoMucmsTa 3a UHAHCOB HaA30p nuue.

Mputexatenute Ha obnuraumMm oT HacToswaTa eMUcUs MMaT AOCTbN A0 usnata HaauyHa uHdopMaums, oTHacsiwa ce Ao
3acTpaxoBkaTa Ha o65MrauMoHHWS 3aeM M 3acTpaxoBaTesiss Ha agpeca Ha ynpasfieHve Ha EmuTteHTa. rp. Codwus, 6yn.
.Xpuctodop Konym6” N243, kakTo U Ha aapeca Ha LleHTpanHoTo ynpasfieHne Ha 3actpaxoBatens: rp. Codpus 1592, byn.
“Xpucrodop Konym6” N2 43.

PA3QEN B — LEHHU KHNXXA

EnemeHT

OnoBecTsiBaHe

B.1

MpeameT Ha AonyckaHe A0 TbProBusi Ha peryivpaH rnasap € eMucusi KopnopaTMBHM obnurauum ¢ obla HoMWMHaIHa u
eMucmoHHa ctoriHoct BGN 7 000 000 (ceaem munuoHa) nesa. O6wmat 6port Ha obnuraummnte oT emucusaTa e 7 000
(cenem xunaan) 6posi ¢ HOMUHaNHa U eMUcUMoHHa cTorMHocT BGN 1 000 (xunapa) neeBa Bcska eaHa. O6bnvrauuute oT
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lMpocnekT 3a

AonyckaHe 0 TbpPproBua Ha perynmpaH na3ap Ha eMunucua KopnopaTtuBHU obnuraumm

Pesiome

HacToswaTa eMucuss ca OOMKHOBEHU, MOWMEHHW, 6e3HannyYyHWU, JIMXBOHOCHW, obe3neyeHn, HEKOHBepTUpyeMu W
cBobogHonpexsbpnsemMn, ¢ nagex 180 Meceua oT gataTa Ha uM3gaBaHe Ha emucuaTa. Obnuraummte ca OT eAWH Knac u
AaBaT e4HaKBW MpaBa Ha npuTexaTenuTe cu.

MexayHapoaHUAT Koa 3a maeHTudukauma Ha ueHHuTe kHwxa ISIN (International Security Identification Number) e
ISIN BG2100011175

B.2

O6nurauvoHHaTa emucusi Ha ,O6pa3oBaTenHo- crnopTeH komnnekc JloseHew” EA[l e aeHOMMHMpaHa B 6barapcku nesa
/BGN/.

B.5

Obnuraunnte OT HacTosiWaTa eMucuMs MoraT fa ce npexsbpnar cBoboaHo, 6e3 orpaHuyeHus, crnopes BondTa Ha
nputexaTtens MM W MO peaa, NpeasuMAeH B 3akoHa 3a nasapute Ha (WHAHCOBM WMHCTPYMEHTUM M MOA3aKOHOBUTE
HOpPMaTMBHM aKToBe KbM Hero, lpaBunHMKa 3a AeriHocTTa Ha ,BOB - Codwus” AL wn lMpaBunHuka Ha ,LleHTpaneH
nenosutap" AL.

Cnep noTtebpxaasaHe Ha pocnekTa oT KomMucusaTa 3a PUHAHCOB HaA30p M AOMYCKaHeTO Ha obauraummTe A0 TbProsus
Ha perynupaH nasap, CbluuTe LWe ce TbpryeaTt Ha “"BOB-Codwus” Al - ,OcHoBeH nasap BSE, CermeHT 3a obnuraumun®,
KaKTo U M3BbHOEOPCOBO (T.Hap. OTC nasap), Ypes NMUEH3NPAH MHBECTULMOHEH NOCPEAHUK — YneH Ha 6opcaTa.

B.8

O6nuraumMoHepumTe No HacTosLWaTa EMUCKUS, KaTo CTPaHM Mo AOroBopa 3a 06/MraumMoHeH 3aeM, Ce ABABAT KPeauTopu Ha
EMUTEHTa, B KOETO CM KayecTBO MMaT ABa BuAa npaBa: WMHAWBWAYaANHW W KONEKTUBHW. lpaBaTa, NpefocTaBsHW OT
npeanaraHutTe obnuraumMm, He ca M He Morat Aa 6bAAT 3HAYMTENHO OrpaHWYeHn OT MpaBa, NPeaoCTaBsAHM OT APYr Knac
LEHHN KHWXa WK OT pa3nopeabuTe Ha LOroBop WAW APYr AOKYMEHT.

UHauBuayanHuTe npaBa Ha o6nurauvoHepuTte ca: [paBo Ha B3eMaHe BbpXy rnaBHUUA; [paBo Ha B3eMaHe 3a
nuxBea; MNpaBo Ha yyacTve u nNpaBo Ha rnac B O6wWoTo cbbpaHme Ha obnuraumMoHepuTte; MpaBo Aa ce Noucka M3aaBaHe Ha
3anoBsej 3a usnbiHeHue; MNpaBo Ha yA0BNeTBOpsABaHE Npu NMKBMAAUUS UIN HECBCTOSATENHOCT.

KonekTuBHuTe npaBa Ha o6nuraumoHepuTe ca: paBo Ha cbBelwaTteneH rnac; NpaBo Ha pewasaw rnac; MpaBa Ha
npeactaButennte Ha obnuraumoHepute. KONEKTMBHMUTE MpaBa ce ynpaxHsBaT 4pe3 O6woTto cbbpaHuve Ha
obnuraumoHepure.

EMUTEHTBT HAMa npaBo Aa wM3h4aBa HOBW €MUCUMM MPUBUIErMPoOBaHW obnuraumm unm obnuraumm C NpUBUIErMPOBaH
PEXNM Ha mn3nnawaHe, npean noracsaBaHe Ha HacTtoAwuA obnuraunoHeH 3aeM, OCBEH C npeaBapuUTENIHOTO Cbrnacume Ha
061'IVIFaLlVIOHepVITe OT Ta3un eMuncus.

EMUTEHTBLT MMa NpaBo fAa U3jaBa HOBWU O6JMraLMOHHM €MUCMM OT CblUMsl Kfac, B Cflydai ye ToBa HaAMa Aa AoBene A0
HapyllaBaHe Ha NocoyeHuTe MHAHCOBW MoKasaTenu.

Mpn B3eMaHe Ha pelweHWe 3a Wu3gaBaHe Ha HoBa eMUCUs OOBWMKHOBEHM obnuraummn, obwute cbbpaHus Ha
obnuraumoHepuTe OT MPEeAXOAHM HEeu3niaTeHW eMucun MoraT Aa AajaT CTaHOoBMLE OTHOCHO M34aBaHeTO Ha HoBaTa
eMucms obukHoBeHM obnuraumm, koeto obayve HsiMa 06BbP3BaLl 3a4b/KUTENEH XapaKTep.

M3nbAHEeHMeTO Ha 3aab/keHusaTa Ha EmuTeHTa no obnuraumuTte OT HacToswata €MUCUMA He € MOAYMHEHO Ha
M3NbJIHEHWETO Ha APYrU 3aAb/KeHNsA Ha EMuTeHTa, 6uno 1o 1 no nocnessawyn 06AUraLMoOHHN eMUCHN.

B.9

JlnxseHnte nnawaHua no obnvraumMoHHUS 3aem ce onpenensaT Ha 6asaTa Ha duUKCMpaHa roaguvliHa MxeBa B pa3Mep Ha
3.85 % npu nuxBeHa koHBeHuusi ISMA Actual/Actual (PeaneH 6povi aHwu/PeaneH 6povi AHW). JInxBeHWUTe nnawaHus ce
M34ymcnsBaT KaTo MpocTa JIMXBa BbpXy HOMWHANHaTa CTOMHOCT Ha CpokbT Ha obnuraumoHHus 3aem e 180 (cto wm
ocemMaeceT) Meceua OT AaTaTa Ha u3gaBaHe Ha obnuraumoHHata emucms — 14 toHu 2017 r. [daTtaTa Ha nagexa Ha
obnuraumoHHus 3aem e 14 oHn 2032 .

FnaBHUUaTa No 06/MrauMoOHHUS 3aeM € MfaTMMa CbracHO MpeACTaBEHMS MO-A40/y B HAaCTOAWMS AOKYMEHT MoracutesneH
nnaH, B Ciyyai, Yye He 6bAe YNpaKHEHO MPaBoTO 3@ MPEeACPOYHO MbJIHO MM YACTMYHO MoracssBaHe Ha rnasHuuarta (call
option). AKo faTaTa Ha najexa e HepaboTeH AeH, NMaLAHETOo We Ce Ab/IKU Ha NbpBUA cneaBaly paboTeH AeH.

JNuxseHnTe (KynoHHWUTE) nnawaHusa no obnumraumoHHaTa eMMCust ca Ab/KMMU Ha BCEKWU 6 (LIeCT) Meceua, CYMTaHo OT
fAaTaTa Ha usgaBaHe Ha emucuaTa — 14 oHU 2017 ., U3YUMCIEHN KaTO MPOCTa IMXBa BbPXY HOMMHANHATA CTOMHOCT Ha
BCAKa ob6nuraums. AKO MOCOYEHUTE AAaTW Ha MMallaHe Ha fiMxeBaTa CbBrnaAHaT C HepaboTeH AeH, nnalaHusaTa ca
Ab/KMMU Ha cnefBalumsa paboTeH AeH.

FnaBHWUaTa No o6NMrauMoHHUS 3aeM e nnaTuMa CbrlacHO NMpeacTaBeHus Mo-A0/y B HACTOAWMS AOKYMEHT moracuteneH
nnaH, B cny4vai, ye He 6bae ynpaxHeHO NpaBoTO 3@ MPeACPOYHO MBJHO WM YACTUYHO MoracsiBaHe Ha rnasHuuaTa (call
option). Ako faTaTa Ha najexa e HepaboTeH AeH, NnalaHeTo We ce Ab/IXKKU Ha NbpBUS cneaBall, paboTeH AeH.

Bcuuku obnnraumoHepu no HacTosilaTa eMUCKUsi, KaTo CTPaHu No AoroBopa 3a obnvraumoHeH 3aeMm, ce aBsBaT
KpeauMTopu Ha EMuTeHTa. KonekTuBHUTE npaBa ce ynpaxHsasaT upe3 O6woTo cbbpaHue Ha obnuraumoHepuTe.

O6woTo cbbpaHMe Ha obnurauMoHepuTe € 3aKOHHO W MOXe Aa MpueMa BaJUAHU pelleHusi, 06Bbp3BalLi BCUYKK
obnmMraumoHepu OT HacTosiLaTa eMUCKs, ako Ha CbbpaHWeTo ca npeacTaBeHn Ha-Manko Y2 (eaHa BTopa) OT usjajeHuTe
M HenoraceHn obnvraumm OT HacToslaTa eMUCUs, C U3KIIYEeHWe Ha cnyyauTe, koraTo obwoTo cbbpaHue e B3eMma
pelleHns 3a NPOMsiHa B YCNOBUSITA U KOHKPETHUTE napaMeTpu Ha obaurauMoHeH 3aeM, KoraTo M3MCKYEMOTO OTHOCHO
KBOpYMa MHO3WHCTBO € He Mo-Majiko OT ABe TPeTu OT U3jafeHuTe M HenoraceHu obnuraumun. [lpaBoToO Ha rnac ce
ynpaxHssa oT muaTta, BNucaHu B pernctpute Ha ,LleHTpaneH aenosutap" Al kato obnuraumoHepwu, 5 (neT) AHW npeau
patata Ha O6woTo cbbpaHme Ha obnuraunmoHepuTe. MHO3MHCTBOTO 3@ NMpueMaHe Ha pelweHuns oT O6woTo cbbpaHue Ha
obnuraumoHepuTe ce onpeaens Ha noHe 50% nnC egHa OT NpeacTaBeHUTe obanraumm, C U3KIOYEHNE HA MHO3MHCTBOTO
3a NpueMaHe Ha peLleHWs 3a MpoMsiHa B YC/IOBUATa M KOHKPETHUTE napamMeTpu Ha 061uMrauMoHHMs 3aeM, KOeTo € He No-
MankKo OT TpU 4YeTBBLPTU OT NpeacTaBeHUTe OGHVIFELI,VIVI.

MpocnekTbT 3a AoMycKaHe Ha HacToswaTta emucus obnuraumm Ha ,O6pasoBaTenHo- cnopTeH KoMmnnekc JlozeHew” EAL no
TbpProBMsa Ha perysivMpaH nasap MMma 3a Len perucrpaums Ha obnuraummnte Ha EMWUTEHTa 3a TbproBusi Ha opraHu3upaHus
ot ,BOB-Codusa" Al perynupan nasap - ,0OcHoBeH nasap BSE, CermeHT 3a obnuraumm®.

PA3QEN I — PUCKOBE
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EnemeHT

OnosecTsiBaHe

r.2

BnusaHuMe Ha MexAayHapoaHaTta cpepa - [lpe3 m3muHanata 2016 rogvHa MexayHapoaHata cpeja Moxe aa ce
XapakTepuavpa KaTo M306uicTBalla OT M3TOYHMUM 3@ YBENIMYEHME Ha 3aeMHUS U COBCTBEHMS KanuTan Ha BCUYKKU
ApYXecTBaTa, KakTo M C NpoAb/DKUTENEH NoAeM B nas3apa Ha HeaBWXMMWU MMOTU. OCeM roAuvHM Cref HavyasnoTo Ha
CBETOBHaTa MKOHOMMYECKa Kpu3a, MKOHOMUYECKMTE O6LLHOCTN, B KOUTO YSieHyBaT AbpXaBWu OT paHra Ha fAnoHus u CALL,
rnoemaT Kypc Ha HaMansBaHe Ha pecTpuKUMUTE, 3a KOeTO CBUAETEsICTBA MOHUXXEHNETO B JIMXBEHUTE HUBA.

Puck npomsTuuyawy ot obuwata MaKpOMKOHOMMUYECKa, NoJIMTUYECKa U couMasiHa CUCTEMA U NpaBUTESICTBEHUTE
NOJINTUKKN - MaKpOMKOHOMMYEcKaTa CUTyauusl MU MKOHOMMYECKMSt pacTex Ha bBbbnrapus u EBpona ca OT OCHOBHO
3HayeHue 3a pa3BMTUETO Ha EMUTEHTa, KaTo B TOBA YMCNO BAM3AT U AbpXKaHUTE MOJIMTUKN Ha CbOTBETHUTE CTPaHW U B
YaCTHOCT perynaumMmMTe U pelleHusiTa B3eTW OT CbOoTBeTHUTe LleHTpanHu BaHku, KOUTO BAWUSST Ha MOHETapHaTa U
NMXBeHaTa MNoJWTMKA, Ha BanyTHUTE KypcoBe, AaHbuuTe, BBI, uHbnauusa, 6loaxeTeH AedUUNT W BbHLWEH AbAT,
npoueHTa Ha 6e3paboTvua u CTpyKTypaTa Ha goxoauTe.

Monutnuyeckn puck - ToBa € PUCKBLT, NpomM3TUYaLl OT MOSIMTUYECKUTE Mpouecu B CTpaHaTa - PUCK OT NoauTuyecka
,D.ECTEGVIJ'IVBBLWIH, NpOMEHN B MNMPUHUUNUTE Ha YynpaBneHue, B 3aKOHOAATENCTBOTO U WMKOHOMMUYECKaATa MOJIUTUKA.
MoNNTUYECKNAT PUCK € B Npsika 3aBUCMMOCT OT BEPOATHOCTTa 3a MPOMEHU B He6naronpvaHa NMoCOKa Ha BOAeHaTa OT
NpaBUTENCTBOTO AbArOCPOYHA NonuTUKa. B pesyntaT Bb3HMKBA ONACHOCT OT HEraTUBHW MPOMEHU B 6usHec knumaTa.

Be3pa6boTtuua - B cTpaHuTe c nasapHa MKoHOMMKa 6e3paboTuuaTta e nNpusHaTta 3a couManeH pUCK Mo NOBOA Ha Tpyaa.
KaTo oblwecTBeHO oueHeH puck, 6e3paboTvuaTta Noanexu Ha 3aAb/IKUTENTHO OBLLECTBEHO OcuUrypsiBaHe U obelleTsiBaHe
npu onpefeneHn ycnosusa. LisnocTtHata aeliHocT no ¢$hopMUMpaHETO M MPOBEXAAHETO Ha AbpXaBHaTa MonuTuMka Mo
couManHoTo ocurypsiBaHe Ha 6e3paboTuMuaTta, KakTo M Hacbp4yaBaHeETO WM noanomMaraHeTo Ha 6e3paboTHWTe nuua, npu
TbpPCEHETO M 3anoyBaHe Ha paboTa wW/wauM Apyr TWM WMKOHOMMYEcKa AEWHOCT, AaBa CbAbPXAHWETO Ha npoueca Ha
yrnpaBieHNEeTo Ha TO3MN COUMANEeH pUCK.

KpeauteH puck Ha Abp)kaBaTa - KpeaAUTHUST PUCK NPeaCcTaBisBa BEPOSTHOCTTa OT B/IOWABAHE Ha MeXAyHapoaHUTe
KpeAMTHW PEeNTUHIU Ha AafeHa CTpaHa. HUCKUTEe KpeauTHM PerTUHIM Ha CTpaHata MoraT Aa [AoBedaT A0 MO-BUCOKM
JINXBEHW HMBA, NO-TEXKW YCNOBUS Ha (PUHAHCMPaHE Ha MKOHOMUYECKUTE CyBeKTU, B TOBA YMCIO U Ha EMuTeHTa.

Mpe3 mecey toHW 2017 r., peWTuHroBata areHums Fitch Ratings moBuwun nepcnekTuBaTa Ha KpeAWTHUS PEUTUMHI Ha
Bbnrapus no nonoxutesnHa oT ctabunHa. AreHumsiTa NOTBbPAM AbATOCPOYHUA KpeauTeH penTuHr Ha bvnrapus ,BBB-, B
yyXaecTpaHHa M MecTHa BanyTa, TaBaHa 3a pPeWTUHr Ha cTpaHaTa ,BBB+", KakTo U KpaTKOCPOYHUS KpeAUTEH PENTUHT B
yyxaecTpaHHa u MecTHa Banyta ,F3". MNoaobpsBaHeTo Ha nepcnekTuBaTa A0 MONOXWUTENHa, OTpas3siBa oueHkaTa Ha Fitch
Ratings, 4e nokasaTtenute 3a pasBMTMETO Ha BbHWHUSA CeKTop Ha bbarapus 3HauuMTenHo ce nopobpuxa.
MpoAbMXUTENHUAT NEepuos Ha MOCTOSHEH Cnaj Ha CbOTHOLWEHMETO Ha BBbHWHUA Abar kbM BBIM u nonoxutenHute
TEHAEHUUN Mo TeKyllaTa cMeTKa, AoBeAoxa A0 No-A406po npeacTaBsiHe Ha BbHWHUTE MHAHCKM Ha Bbarapua B cpaBHeHne
CbC CTpaHWTe OT rpynaTta ¢ peiTuHr “BBB". CnpsMo Apyrnte CTpaHuU CbC CXOAEH PENTUHI, nokasaTenuTe 3a NybnnyHuTe
durHaHCK Ha cTpaHaTa MoBAMABAT MOJIOXKWUTENIHO 3a NOBMLIABAHETO Ha OueHKaTa Ha pelTuHra. OT AreHuusaTa odvaksaT
6ropxeTeH aAeduumnt 3a 2017 r. ot 0,6% ot BBI, kolTO € AOoCTa MO-HUCBK OT rpynaTta c penTuHru ,BBB". ObpxaBHUAT
Aobar kbMm BBl we npoab/mkn aa Hamansiea noA To3M Ha CTpaHuTe ¢ penTuHr ,BBB". OT Fitch nporHo3upaTt nkoHoMmukara
Ha Bbnrapua pga HapactHe ¢ 3,0% npe3 2017 r. - 2018 r., KOeETO CbOTBETCTBA Ha CpPeAHMs TEMM Ha pacTex 3a
ObpXaBute C perTuHr ,BBB".

UHdnaumoHeH puck - NHMONAUMOHHUST PUCK Ce CBbp3Ba C BEPOATHOCTTa MHdNauusTa Aa MNoOBAWSE Ha peasnHaTta
Bb3BPbLIAEMOCT Ha MHBECTULMUTE. HacToslaTa eMUcus obanraumMm e eMuTupaHa B fIeeBa U nHdNaumaTa B ctpaHata Moxe
[a Bvsie Ha CTOMHOCTTa Ha MHBECTULMUTE BbB BPEMETO.

OCHOBHUTE pUCKOBE, CBbpP3aHM C NMPOrHosaTta 3a WHdnaumsTa, ce OTHACcsAT A0 AMHaMMKaTa Ha MeXAYHapoAHWUTEe LEeHU n
[0 TeMna Ha MKOHOMWYECKM pacTex B Bbarapusi. MexayHapoAHWTE LEHWM Ha CypOBWHWTE MoraT Aa HapacHaT no-
3HAUUTENTHO B pe3ynTaT OT MOJUTUYECKUTE KPWU3U UKW HapacTBaHe Ha TbpceHeTo. OrpaHMYeHOTO MpeasiaraHe Ha HsKou
CeICKOCTOMaHCKN CTOKM U 0CO6EHO Ha 3bpHEHUTE KyATypu B MexAyHapoAeH MfaH BbB Bpb3ka C HebnaronpusTHu
KIMMaTUYHWN SBNEHUS, AOMBbJIHUTENIHO MOXE Aa Npeau3BuMKa Mo-BUCOKa MHdNauus B cTpaHaTta. C Bb3CTaHOBSIBAHETO Ha
BbTPELWHOTO TbpPCEHE Ce O4YaKBaT MO-BMCOKWM OTHOCUTENIHU MOTPEBUTENCKM LEHM Ha YCIyrute B CpaBHEHWe C
XpaHUTENHUTE U HeEXpaHUTeNHUTe cToku. Cnopea nporHosata Ha MUHUCTEPCTBO Ha MHAHCKMTE 3@ MaKpPOMKOHOMUYECKUTE
nokasatenu Ao 2020 r. ce oyakBa TEMMbT Ha HapacTBaHe Ha MKOHOMMKATa MOCTEMEHHO Aa ce 3abaBW U MPOrHO3HMUAT
cpeaHuST pactex 3a nepuopa 2017-2020 r. ga Bb3nese Ha 2.0%.

PerynatopeH puck - lNpes EMuTEHTa CblUeCcTByBa perynatopeH pucK, BalWAeH MO OTHOLIEHWe Ha AOoMyCKaHeTo Ao
TbProBWs Ha eMUCWMATa Ha perynvpaH nasap B ciyyass A0 TbproBuss Ha BO®OB-Codus AL. MNpu HecnasBaHe Ha
yCTaHOBEHUTE perynaTopHu pexuMu B Tasu cchepa, EMUTEHTHT HAMa Aa MOXe Aa U3MbAHW HaMEepPeHMEeTo cu obnurauuute
OT HacToswaTa emMucusa Aa 6bAaT AOMYCHATM A0 TbProBWsA Ha perynupaH nasap, KOeTo OT CBOSi CTpaHa Lie AoBeAe A0
HacTbMNBaHETO Ha peauua HebnaronpusTHU NOCAEAULM KATO HanpuMep 3agb/KeHue Aa M3KYMU Mo NoCTbMUAO UCKaHe OT
ob6nuraumMoHep Ha obanrauMmMTe My NMo EMWCUOHHa CTOWHOCT M AOPW HacTbMBaHE Ha NpeACpOYHa U3UCKYEMOCT B CryyaW,
Ye He ro HanpaBsM, KakTo U HaKbpHsIBaHe Ha penyTauusTa Ha EMuTeHTa.

BanyTeH puck - TO3M PUCK e CBbp3aH C Bb3MOXHOCTTa 3a ofesueHKa Ha MecTHaTa BanyTa. 3a Bbarapus KOHKpPETHO
TOBa € PUCK OT MpeXAeBpPEMEHEH 0TKa3 OT yc/oBUsiTa Ha BanyTeH 6opa npu puKcUpaH Kypc Ha HauuoHanHaTa BanyTa.
MpeaBua npueTaTta NofWTWKa OT CTpaHa Ha NpaBMTENICTBOTO U LleHTpanHaTa 6aHka, OYyakBaHUsTa ca 3a 3anasBaHe Ha
BanyTHus 6opa Ao nNpveMaHeTo Ha cTpaHaTa B EBpo3oHaTa.

JinxBeH puUCK - JINXBEHUAT PUCK € CBbp3aH C Bb3MOXHOCTTa 3a MpoMsiHa Ha npeobnajasBalunTe NUXBEHW paBHULLA B
cTpaHaTa. HeroBoTo BAMsSHWE Ce M3passiBa C Bb3MOXHOCTTa HETHUTE AOXOAM Ha KOMNaHWUTE Aa HaManeaT BCeACTBME Ha
NOBULUEHME Ha NTIMXBEHUTE paBHULLA, NPU KOUTO EMUTEHTBT MHaHCKMpa cBOsTa AeNHOCT. JINXBEHUAT PUCK Ce BKJOYBA B
KaTeropusita Ha MakpOMKOHOMMYECKUTE puUckoBe, nopaan dakTa, Ye OCHOBHa MpearnocTaBka 3a NMpPOMsAHa B JINXBEHUTE
paBHMLI@ e nosiBaTa Ha HecTabwuiHOCT BbB (MHaHcoBaTa CMCTEMa KaTo UuUsino. TO3M PUCK MOXe fAa ce yrnpasnsiBa
nocpeacTBOM 6anaHCMpaHOTO M3MON3BaHE Ha PasfiMyHUM U3TOYHULUM Ha (PUHAHCOB pecypc. TunuuyeH npuMmep 3a
NposiIBIEHNETO Ha TOo3M puUcK e rnobanHata MKOHOMMYECKa Kpu3a, NpeausBMKaHa OT NMKBUAHW npobnemn Ha ronemm
unoteyHn wuHctutyuun B CALL v EBpona. B pesyntaT Ha kpu3aTa NuxBeHUTe HanbaBKM 3a KpeauTeH puck b6saxa
NPEeoCMUCASIHW 1 NoBULLEHN B rnobaneH mawab. EGekTbT OT Ta3n Kpusa MMa ocesaTeslHO nposiBneHne B MatouHa EBpona
1 Ha bankaHuWTe, n3paseHo B orpaHn4yaBaHe cBo60AHMSA AOCTHN A0 3aEMHU CpeacTBa.
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[MpocnekT 3a gonyckaHe 40 TbProBus Ha perynupaH nasap Ha eM1cusi KoprnopaTuBHU obnuraumm

Pesiome

HoBOBBb3HMKBaLWM Na3apyu - VIHBECTUTOPUTE Ha HOBOBb3HMKBALLM Na3lapu, KakbBTO € Bbarapusi, Tpsi6ea Aa Cb3HaBgar,
ye Te3n nasapu ca 06eKT Ha MO-ronsM PUCK OT TO3M Ha MO-pasBuTMTe nasapu. OCBEH ToBa, He6MAronpuATHOTO
NoSIUTUYECKO WS MKOHOMUYECKO pasBUTME B APYrY AbpXaBu 6U MOMIO0 Aa UMa 3HAUWUTENIHO HEraTUBHO BNIMSIHUE BbPXY
BBIM Ha Bbarapus, HeiHaTa BbHLWHA TbProBMs U MKOHOMUKA KaTo Usno. MHBecTuTopuTe Tps6Ba Aa NposiBBAT 0COHEHO
BHMMaHWe Npu oLeHKaTa Ha CbLUECTBYBaLLMTE PUCKOBE U TpsbBa Aa B3eMaT CO6CTBEHO pelleHne Aanu Npu HaIMUYMETO Ha
TEe3U PUCKOBE, UHBECTMPAHETO B 06MraumMmTe Ha EMUTEHTa € NoaXoAsLo 3a TaX.

PuckoBe, CBbp3aHu C NPOMEHU B HOpMaTuBHaTa ypeaba - Pesyntatute Ha EMUTEHT MoraT aa 6bAaT NOBAUSIHU OT
NpoMeHUTe B HOpMaTMBHaTa ypeaba. Bb3MOXHOCTTa OT MO-paAvKaniHW MPOMEHW B peryfiaTtopHaTa pamka B Bbarapus
MOXe Za MMa HebnaronpusaTeH edekT BbpXy AeWHOCTTa Ha EMWUTEHTa kaTo uano, onepaTUBHWUTE My pe3ynTaTu, KakTo U
(UHAHCOBOTO My CbCTOSIHME.

Puck oT popcMakopHu ob6cTosaTencrea - POpCMaxoOpHU 06CTOATENCTBA Ca BCUYKM MPUPOAHU, MOSIUTUYECKM U APYTH
KaTaknnM3Mum (HaBOAHEHUS, 3E€METPECEHUS, TPaXAAHCKW HENoAYMHEHMS, cO6AbCbUM, CTaukM W Ap.), KOMTO ca C
HenpeasuaeH xapaktep. ®OpCMaKopHM 06CTOATENCTBA MoraT Aa 6bAaT aBapuu Ha MaTepuanHata 6asa OT MexaHWueH
XapaTkep, Ab/KaliM Ce Ha YOBELWKA WM He CUCTEMHa rpelwka. HacTbnBaHeTO Ha TakuMBa Cb6MTWS MoraT Aa HapywaTt
obuyaliius pea Ha EMUTEHTa A0 OTCTpaHABaHE Ha NMPUYMHEHUTE LLETW.

PuUcCKoBe, CBbp3aHM C AeWHOCTTa U CTpykTypata Ha EMuteHTa - OCHOBHMAT pUCK, CBbp3aH C AeNHOCTTa Ha
EMUTEHTa e Bb3MOXHOCTTa 3a HaMansiBaHe Ha NpUXOAUTE OT onepaTMBHAa AEWHOCT Ha KOMMaHusTa. B Tasu Bpb3ka, ToBa
MOXe Aa OKaXe B/IMsiHMe BbpXy pbCTa Ha NpuxoauTe U nedyanbute Ha APYXECTBOTO, KAaKTO M BbpXy MpoMsiHaTa Ha
peHTabunHocTTa.

PUCK, OT cAenKun CbC CBbpP3aHM /iMLa No LUeHW, passIMuHM OT Na3apHUTE - PUCKBLT OT Bb3MOXHO OCbLUECTBABAHE Ha
CAENKM MeXxAy ApyXecTBaTa B [pynaTta npu ycroBUS KOUTO CEe pasnnyaBaT OT MasapHuTe ce u3passiBa B MOEMaHe Ha
pYCK 3a NOCTUraHe Ha HUCKa LOXOAHOCT OT NPeAOCTaBEHO BbTPELUHO-FPYNoBO GUHAHCUMPaHe. [Ipyr pyUcK, KOUTO MOXe Aa
6bAe MOET € NpU OCbLUECTBABAHETO Ha BbTPELIHO-TPYNOBM TbProBCKW CAENKU, Aa He 6bAaT peanusnpaHu JOCTaTbYHO
npuxoAu, a oT TaM M aobpa nevanba 3a CbOTBETHATA KOMMaHUS. Ha KOHCOMMAMPAHO HWMBO TOBa Moxe Aa pednexkTvpa
HeraTMBHO BbpXYy pPeHTabwnHOCTTa Ha rpynara.

PuUck, cBbp3aH C MHBECTUMPaHEeTO B LieHHU KHWxKa - OCHOBHaTa AeNHOCT Ha EMWTeHTa He mpeanonara CbLUECTBEHU
WHBECTULMMN B LEHHM KHUXA Ha ApYyru ApexecTsa C uen npogaxba n peanusmpaHe Ha duHaHCOBM npuxoan. EMuTeHTa
nputexasa 100% oT kanuTana Ha €4HO AbLIEPHO APYXECTBO C OrpaHM4yeHa OTrOBOPHOCT, KOETO He pa3BMBa akTUBHA
nenHoct. B T03n cmucebn ,0O6pa3oBaTenHo- cnopTeH komnnekc JloseHew" EA[l He e u3npaBeH npea PUCK CBbpP3aH C
WHBECTUPAHETO C LIEHHWN KHUXa.

PUCK, CBbp3aH CbC 3aBUCMMOCTTA Ha €MUTEHTa OT AelHOCTTa U (PMHAHCOBOTO CbCTOSIHUE HA AbluepHUTE
APY>XEeCTBa - EMUTEHTBLT NpuUTEXaBa UHBECTMLMS B €4HO AbLUEPHO APYXECTBO, KOETO MPEe3 pasrfexaaHus UCTOpUYeckn
nepuoa He e OCbLUECTBABANO aKTMBHA AENHOCT. B TOo3M cMMUCbA KbM AaTaTta Ha lMpocnekTta ,06pasoBaTenHo- CropTeH
komnnekc JloseHew" EA[l He 3aBUCK OT AeMHOCTTA M (MHAHCOBOTO CbCTOSAHME Ha TOBA APYXECTBO KAKTO M OT Herosus
npocnepurer.

PUCK, OT HEBB3MOXKHOCT 3a OCUIypsiBHE Ha Heo6xoAMMOTO (hbMHaAHCUpaHe 3a oCbllecTBABaHe Ha AeMHOCTTa Ha
eMmuteHTa - ,O6pa3oBaTenHo- cnopTteH komniekc JloseHey" EAl MMa AbArorogulieH ONuT B OTAABAHETO MoA Haem wm
ynpaBneHneTo Ha HeaBXumn mmotn. OT 2014 r. ApyXeCcTBOTO € B peanusaumsTa Ha NPOEKT Mo U3rpaxjaHeTo Ha
,0bpa3oBaTeniHO- CrnopTeH Komnaekc", Haxoaaw, ce B rp. Codwusa, p-H JloseHeu. 3a wm3rpaxpaaHeTo Ha KoMMiekca
APYXXeCTBOTO € CK/I04NI0 [OroBOp 3a NPOeKTHO duHaHcMpaHe ¢ ®OHA 3a YCTOMYMBO rPpajcko pa3BUTME NO MHMLMATUBA
[xecnka. KbM MOMeHTa e n3uano 3aBbplieH U pyHKUMOHUpa oT aekemBpu 2015 r. 6nok ,A" ot Komnnekca (yuumnuiieH
kopnyc), a 6nok ,B“ npeactaBnsBalw, AeTcka rpagvHa M CNopTeH KOMMiekc we 6bhae 3aBbplleH Mpe3 4YeTBbpPTO
TpuMeceume Ha 2017 r. 3a poBbplBaHe Ha 6nok ,B" EMMTeHTa e emuTupan obnvraumMoHeH 3aem B pasmep Ha 7 000 000
neea.

PuckoBe, cBbp3aHM CbC CTpaTerusita 3a passutue Ha EMuteHTa - Bbaewure neyanbu M MKOHOMMYecKa CTOMHOCT
Ha EMWTeHTa 3aBUCAT OT CcTpaTeruaTa, V|36paHa OT BUCWUMA MEHUAXDBPCKU €KUM Ha KOMMNaHudTa. l/l360pr Ha
HenoAaxoAsdlwa cTpaTerma MoxXxe Aa AoBene A0 3HaYUTeNHU 3ary6v1.

PuckoBe, CBbp3aHu C ynpaBneHuetro Ha EMuTeHTa - PuckoBeTe, CBbp3aHW C ynpaBieHWeTo Ha KomnanusTa, ca
cneaHuTe:

° B3eMaHe Ha rpelHN peleHnss 3a TeKywoTo YyrpaBfieHWe Ha AeWHOCTTa, a OT TaM W BJflOWABaHe Ha
JIMKBUAHOCTTa Ha dupmaTa, KakTO OT BUCWINA MEHWAXBPCKM CbCTaB Taka M OMEpPaAaTUBHUTE CIYyXUTENn Ha
KomnaHusaTa;

[ HEBB3MOXHOCTTA Ha MEHUAXMDBHTA Aa CKAKYU U3rogHn A0OroBopu 3a ynpasieHuUe Ha HEABUXUMU UMOTHU,;
[ HanyCKaHe Ha KAK4YO0BU CNYXUTENN N HEBB3MOXHOCT Aa Ce Ha3Ha4du nepCcoHan C HYXXHUTe Ka4vecTBa,

o PUCK OT MPEKOMEPHO HapacTBaHe Ha pa3xoAuTe 3a ynpasfieHWne U aAMUHUCTPaunsl, BOAELL A0 HaMansiBaHe Ha
obuwarta peHTabuUIHOCT Ha KOMNaHuATa.

KpeauteH puck - KpeauTHUAT pPUCK MNpPeAcTaBisiBa PUCKLT AafeH KOHTpareHT/3aemononyyatesn Aa He 3annatu
3a4b/IKEHNETO CM KbM [APYXKECTBOTO. [JPY)XECTBOTO € M3/I0XKEHO Ha TO3M PUCK OCHOBHO BbB BPb3Ka C Bb3HUKBAHE Ha
B3€MaHus OT KAWEHTW/HaeMaTenun, oT CBbP3aHu nua 1 oT AeMN03UPaHETO Ha NAPUYHKN CPeAcTBa B BaHKM.

PUCK OT HEBBb3MOXXHOCT APYXXECTBOTO Aa ob6cnyxBa obnuraumMoHHata eMucusa - To3u puck 3a EmuTeHTa e
CBbp3aH C BEpPOSITHOCTTa 3a HeraTUBHO Bb3AENCTBME Ha pas3nnyHuM dhakTopu, KOUTO MoraT Aa MOBNUAAT Ha YCMEeLWHOTo
m3nnawaHe Ha 06AMrauMoHHWS 3aeM. TakoBa B/IMSIHME MOXE Aa OKaXe Taka HapeyeHus ,MPOoeKTeH puck", KOWUTOo
Bb3HWKBA MpW HeAOCTaTbYyHO OB6MUCNEHa MHaAHCOBa CXeMa Ha 06UrauMOHHUS 3aeM M fMncaTa Ha KayecTBeH aHanus u
OLleHKa Ha HeroBaTa WHBECTULMOHHA HAaCOYEHOCT, U Ha-BeYe Ha HErOBOTO OTKYyMyBaHe.

PuckoBe, CBbp3aHuM C TMPUBJIMYAHETO M 3aAbpXXaHETO0 Ha KBanuduumpaHm KkKaapu - bBusHecbT Ha
,06pa3oBaTenHo- cnopteH komnaekc JloseHeu" EA[l e 3aBMCMM B 3HauyuMTesHA CTENeH OT MPMHOCA Ha Y1EHOBETE Ha
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CbBeTa Ha aumpekTtopute. KbM MOMeHTa B [Ipy>XecTBOTO € Ha3HayaBaH onepaTuUBEH NepcoHan oT 5-ma yoBeka Ha Tpyaos
[OroBop. YCnexbT Ha KOMMaHuMsTa We € OTHOCMM M KbM CMoco6HOCTTa i Aa 3aabpXxa M MOTMBMpa Tesu nuua.
HeBb3MOXHOCTTa Ha [pyXecTBOTO JAa noaAbpXa [AOCTAaTbYHO JIOSIEH, OMUTEH W KBanudWUUMpaH nepcoHan 3a
MEHUAXbPCKU, OMNepaTUBHU W TEXHUYECKM MO3MUMM MOXe Ja WMMa HebnaronpusaTeH edekT BbpXy AEWHOCTTa Ha

,O6pasoBaTenHo- crnopTeH KoMmnekc JlozeHey" EAL.

PUCK OT HEBB3MOXXHOCT WM 3aTPyAHEHME 3a APY>KECTBOTO Aa cbbupa B3eMaHuATa cu. -CbLHOCTTA Ha TO3M
pUCK Ce M3pa3siBa B 3aTPyAHEHME UMM HEBBL3MOXHOCT EMUTEHTA Aa cbbMpa B3eMaHuATa CU MO CK/OYEHW AOroBOpu 3a
HaeM. 3a Ja Ce MUHMMM3MPA TO3W PUCK, BbB BCUYKU CKIHOYBAHM [OrOBOPY 3@ HAeM W ynpasneHue oT EMuteHTa ce
MMMNJIEMEHTUPAT YCIOBUSA 33 HAUMCIIEHME HA HAKa3aTeNHW JIMXBU /WU NPeaoCTaBsHe Ha obesleTeHme.

Puck BbB Bpb3ka C yuYpeAeHUs 3a/0r Ha TbpProBCKO npeanpuaTve Ha ,O6pa3oBaTesIHO- CNOPTEH KOMIJIEKC
JNoseHeu™ EALl - To3n puck 6u ce nposBun B Cnyya Ha BrowaBaHe (WHAHCOBOTO CbCTOSAHME Ha EmuTeHTa M
HEBB3MOXHOCTTa fAa o0b6cnyxBa 3aAb/IKeHMATa CU MO  CKJYEHUS [OroBop 3a MPOEKTHO (PUHAHCMpaHe, 4pe3
npefocTtaBsHe Ha 3aem c ,DoHA 3a yCTOMYMBO rpaacko passutue™ EA[l (NpeanwHo HauMmeHoBaHue ,DOHA 3a YCTOMUMBO
rpaacko passutme Ha Codus™ EAL]) no nHMUMaTMBa [Xxecuka.

PuUcCK cBbp3aH C OCHOBHMA K/ueHT (HaeMaten) Ha ,O6pasoBaTenHo- cnopteH koMmniaekc JloseHey" EAQl -
~YaHabp Fpyn™ ALl - OcHoBeH KNMeHT (Haematen) Ha ,O6pa3oBaTenHo- cnopteH komnnekc JlozeHeu" EAL, e ,YaHawbp
Fpyn" A[l. B Ta3n Bpb3ka (PMHAHCOBOTO CbCTOSAHME Ha EMWUTEHTa 3aBMCKU [0 rofisiMa CTENeH OT AEMHOCTTa Ha HaeMmaTens u
HaBPEMEHHOTO U3MbJIHEHME Ha 3a4b/IKEHUSTa My MO CKJIIOYEHUS AO0roBOp 3a HaeM. EBeHTyanHo 3abaBsHe B niallaHusTa
no AOroBopa 3a HaeM, MOXe Aa AoBefe A0 3aTpyAHeHMe Ha EMuTeHTa da obcnyxBa 3aAb/HKEHWUsITAa CU MO MONy4veH
KpeauT u/vnm eMutupaHaTta ob6aunrauMoHHa eMmucus.

PucCk cBbp3aH C XOo/AMHroBaTa CTPYKTypa Ha MKOHOMMYEcKaTa rpyna, 4act ot kosito e ,O6pasoBaTesHo-
cnopteH koMmnnekc JlozeHey" EA[l - 3a emuTeHTa CbLUeCTBYBa PWUCK CBbp3aH C XO/JAMHroBaTa CTpPyKTypa Ha
MKOHOMMYeECKaTa rpyna, oT KOsiTo € YacT. EQHONNYHMAT cOBCTBEHUK Ha kanwTana Ha EMuTeHTa, Moxe Aa He ycnee Aa
OCUTypU HeobxoAMMOTO (MHAHCUMPaHe, MpU eBeHTyasHa HyXAaa, KakTo 3a EMuTeHTa, Taka M 3a Apyrute ApyXecTBa B
rpynaTa.

PUCK cBbp3aH C MHBECTUpPAHETO B HeABMXXMMMU UMOTHU - Pesyntatute Ha [pyXeCcTBOTO M CTOMHOCTTA Ha HeroBuTe
aKTUMBW 3aBUCAT OT OOLIOTO CbCTOSIHWE Ha CbOTBETHUS MKOHOMMUYECKM CErMeHT - pasfinyHuTe (aKTopu U PUCKOBE,
CBbp3aHW C MHBECTMPAHETO W MpUTEXaBaHEeTO Ha HeaBWMXKMMa CO6CTBEHOCT. Bb3BpaluaeMocTTa Ha NoAo6HN MHBECTULMU
3aBMCU OT NPUXOANTE OT NPUTEXABAHUTE MMOTU U MOBULLABAHETO Ha TAXHATa CTOMHOCT, KakTo U OT pas3XxoauTe, CBbp3aHu
c Tax (pa3xoan 3a npuaobusaHe, pasBuBaHe, NoaabpXKaHe U ynpaBieHue).

LleHuTe Ha nasapa Ha HeABM>XMMM MMOTU MOXKE fa Ce NPOMEHAT B HEraTMBHA 3a [lpy>XecTBOTO NOCOKa. -
OCHOBHaTa 4acT OT aKTMBUTE Ha [pY>XXeCTBOTO CE UHBECTMPA B HEABMXUMU MMOTW. Mopaamn ToBa AMHAMMKaTa Ha LeHUTe
Ha Masapa Ha HeABMXWMMWU UMOTK B LUMPOK CMUCH/I, BKIOUMTENHO LEHWUTE HA CTPOMTENICTBOTO, HAEMUTE U APYrM CBbP3aHu
ycnyru (3acTpaxoBKK, MOAAPbBXKA W T.H.), UMa onpeaensul edekT BbpXy neyanbata Ha [pyXecTBOTO M CTOMHOCTTA Ha
Herosus kKanurtan.

CobulecTByBa pUCK OT 3a6aBa mam HenlalwlaHe Ha A4OroBopeHUTe HaeMMu. - OCHOBHUAT M3TOYHMK Ha A0XoAMUTe 3a
[pyXecTBOTO ca NMpuxoauTe OT HaeMu. AKO HaemaTenuTe My M3NUTBaT (PUMHAHCOBM 3aTpPyAHEHMs, Te MoraT Aa He ca B
CbCTOSIHME Aa M3BbPLIBAT CBOUTE MEepUOANYHM HAaeMHW NnawaHus, KoeTo Aa AoBeae A0 HamasleHuMe Ha nnaHupaHuTe oT
[Apy>XeCTBOTO NPUXOAN.

Puck ot 3a6aBa wau HenogHOBSAIBAHE HAa Beue CKJIIDYEeHU Aorosopu 3a Haem. - B cnyqaﬁ 4ye HaemaTenuTte pewart
Aa He NoAHOBsABAT HAEMHUTE CU AOroBOPU UM Te3U AOroBOpU 6baar npekpaTeHu npeacpoyvHo, [py>XecTBOTO MOXe Aa He
€ B CbCTOsSIHME Ja npeotaage noMelleHuaTa npu CblMTe YCNOBUS B KpaTKu cpokoBe. [Jopy U Npu MONOXeHue, ye
HaeMmaTenuTe pewaTt Aa NoAHOBAT AOroBopuTe CU, TO Knay3uTe B TAX MOoraTt Ada 6baat I'IO-HeﬁJ'IaI'OI'IpVIﬂTHVI, OTKOJIKOTO
cbulecTByBawnTe 40 MOMEHTaA.

HapacTtBawa KOHKypeHUMA. - Bcneacreme Ha 3HAYUTENHUA PbCT Ha 6'bJ'IFapCKIAﬂ nasap Ha HeaBWMXMMU MMOTU npe3
nocneaHUTe rogMHa, B CEKTOPa HaBJIsi30Xa MHOIO HOBU UIrpayn, B T. Y. U MHOIO YYXAECTPaHHW UHBECTUTOpW. Bcneacreune
Ha TOBa KOHKypeHUuATa Cce yBenn4ynm 3HaA4YUTeNHO, KaKTO OT CTpaHa Ha TbpCeHETO, TakKa WU Ha npegsiaraHeTo Ha
HEeABMXUMU UMOTH. MNa3apbT Ha HEABUXUMU UMOTU B Bbnrapmsa 3anoyHa ga ce oTBaps KbM MHBECTUTOPWU OT LA CBAT. 3a
MUHUMU3NPaAHE Ha TO3U PUCK ,,OﬁpaBOBaTeJ‘IHO- CNopTeH KoMnnekc NoseHey" EAL ce e OopueHTunpan KbM UHBECTUPAHE B
NPOEKT U3UAN0 NpeAHa3Ha4yeH U oﬁopyuBaH 3a UenmTe U NOo M3NCKBAHUATA Ha MeXAYHapoAHO y4ywunuvilie n AeTCKa
rpaanHa.

Puck oT HeaoCTaTb4yHO NMOKPUTUE Ha 3acTpaxoBaTeJIHUTe NoNULUM. - [IpyXecTBOTO 3acTpaxoBa ynpasiisiBaHUTE OT
HEro HeaABMXWMMU MMOTU CpeLlly obuuaiiHute PUCKOBE, B pa3Mep CbOTBETCTBAll Ha MpaKTMKaTa B 3acTpaxoBaTesiHaTa
AEeNHOCT. ChbliecTByBaT pMCKOBE, YMETO 3aCTpaxoBaHe € HEBB3MOXHO Mopaan nuncata Ha NoaxoAsla 3acTpaxoBka WUau
He € MKOHOMMYeckn 060CHOBaAHO, HO Te ca CBeAEHU A0 MUHUMYM.

3aBMCUMOCT OT TeMnoBeTe Ha MKOHOMMYECKCH pacTex. - 3abaBaHeTO Ha pacTtexa Ha MKOHOMMKaTa MOXe Aa
Aosene A0 NO-HUCKKM A0XOAM 3a HaCesIeHUETo wn CbVIpMVITe, KOETO HEMUHYEMO Ule 3aCerHe TbpCEHETO Ha HeABUXUMU
MMOTU NoA HaeM, a OT TaM U neyanbute Ha ApyxectsoTo. OrpaHnyeHneTo Ha 6aHKoBOTO KpeanTtupaHe OT CBOA CTpaHa
MOXe Aa peayuuvpa 6p0ﬂ Ha NOTEHUMaNHNTE KynyBayn U HaemaTennm Ha HeABMXNUMU UMOTH.

Puck, cBbp3aH C niawaHeTo Ha cbm(cupaua nMxsa no emucusaTa. - Npu q.wn(cmpaHa nnxBea 3a nepuoda Ha AajeHa
emncusa, EMUTEHTBHT noemMa 3aAb/DKEHWETO Aa Nfawa onpeneneHa nMxsBa HE3aBUCMMO OT NasapHUTE HUBA U NpuUxoauTe,
KOWTO nony4asa. 10 TO3M HAUYMH CbLLECTBYBa HEBb3MOXHOCT 3a EMUTEHTa Aa ce Bb3Mosi3Ba OT HaManeHne Ha NNXBeHUTe
HUBa (KaKTO € B C/ly4as Ha nnasaula rmxsa) M Aa npoAab/iXKaBa Aa naawa no-BMCOKU JIMXBU HE3aBMCUMO OT AMHaAMUKaTa
Ha npuxoaunTte cu (KOVITO moraT ga 6baat HaMaﬂﬂBaU.Wl) n npeo6naaaBauJ,MTe NNXBEHW Na3apHU HUBaA.

PUCK OT CK/IlOUMBaHe Ha 3HAYMTEsSIHU [OroBOpM M3BbH O6MuUaiHaTa AeMHOCT Ha EMuTeHTa. - KbM MOMeEHTa HAMa
CbLUECTBEHM AOrOBOPU, CK/OYEHU U3BBH obuyaliHaTa AEWHOCT M KOWUTO MoraT Aa AOBeAaT A0 3aAb/HKEHUs AW npasa
pasfiMyHM OT TE3UN Bb3HUKBALLM B 0buyaMHaTa My AEMHOCT, KakTo U AOFOBOPW BAMSIEWLM Ha CNOCO6HOCTTa Ha EMuTeHTa Aa
M3MbJIHABA 3a4b/KEHUSATA CUM MO CKIItoYeHaTa o6/iMraumMoHHa eMucus.

BanyrteH puck - B bbarapusa ot 1999 mectHaTa BanyTa e dukcMpaHa KbM eBpoTO. Psiska npoMsiHa BbB Makpo-pamkaTa
Ha KOs Aa e oT cTpaHuTe B PernoHa morat Aa umaTt HeratuBeH edeKT BbpXy pesyntatuTe B Bbnrapus.
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Pesiome

JiInkBuAaeH pUCK - JINKBUAHUAT PUCK Ce M3passiBa B HeraTMBHaTa CUTyauusi ApPYXeCTBOTO Aa He 6bAe B CbCTOsiHWE Aa
nocpeliHe 6e3ycnoBHO BCUYKM CBOM 3aA4bJ/IKEHUS CbINacHO TexHMa nagex. To npoBexaa KOHCepBaTMBHA MOMMTMKA MO
ynpaBneHne Ha JIMKBMAHOCTTA, 4Ype3 KOSiTO MOCTOSIHHO MoAAbpXXa OMTMManeH JIMKBUAEH 3amnac napuyHu cpeactsa u
nobpa cnocobHOCT 3a pMHAHCMpaHe Ha CTonaHcKaTa CuM AeNHOCT.

JInxBeH puck - MonutukaTa Ha [pyXecTBOTO € HacoyeHa KbM MWHUMWU3MPAHE Ha JIMXBEHMSI PUCK MPU ABAFOCPOYHO
duHaHCcupaHe.

[py>XecTBOTO € M3/0XXEHO Ha M3BECTeH JIMXBEH PUCK OT MPOMSHa Ha MnasapHUTe NIMXBEHW MPOLEHTM MO Joroesopa 3a
NpoekTHO duHaHcupaHe ¢ ,DoHA 3@ yCTOMuMBO rpaacko passutne" EAL (OYIP), uMiAiTO NMXBEH MPOLEHT € 06Bbp3aH C
6a30BuA NuxBeH npoueHT Ha PYIP, KOITO OT cBOSA cTpaHa e 6a3mpaH Ha wecTmeceveH EURIBOR + Hapb6aska.

WUHdpnaumoHeH puck - NHONAUMOHHUST PUCK Ce CBbp3Ba C BEPOATHOCTTa MHdNauusTa Aa NoBAWsie Ha peasnHaTta
Bb3BPbLIAEMOCT Ha MHBECTUUMUTE. HacToswwaTa eMUcus o6aMraumMm e eMuTMpaHa B ieBa M MHdNaUMATa B CTpaHata Moxe
[a BNvsie Ha CTOMHOCTTa Ha MHBECTULMUTE BbB BPEMETO.

OCHOBHUTE pUCKOBE, CBbpP3aHM C NMporHosaTta 3a WHdnaumsaTa, ce OTHACcAT A0 AMHaMMKaTa Ha MeXAYHapoAHUTEe LEeHU n
A0 TeMna Ha MKOHOMWYECKM pacTex B Bbnrapusi. MexayHapoaHWUTE LEHW Ha CypoBMHMTE MoraT Aa HapacHaT no-
3HaUYUTENIHO B pe3ynTaT OT MOJUTUYECKUTE KPU3WM UM HapacTBaHe Ha TbpceHeTo. OrpaHUMYeHOTO MpeanaraHe Ha HSKOW
CEJICKOCTOMAHCKM CTOKM U 0COBEeHO Ha 3bpHEHUTE KyNTypu B MeXAyHapoAeH NfaH BbB Bpb3ka C HebnaronpusaTHuU
KIMMaTUYHU SIBNIEHUS, AOMBIHUTENIHO MOXe Aa Npean3BMKa MO-BMCOKa WHdNaums B ctpaHata. C Bb3CTaHOBSIBAHETO Ha
BbTPELWHOTO TbpPCEHE Ce O4YakBaT MO-BUCOKM OTHOCUTESIHW NOTPEOUTENCKM LEHW Ha YCNyrute B CpaBHEHMe C
XpaHUTENHUTE U HeXpaHUTeNnHUTe cTokn. Cnopes nporHo3ata Ha MUHUCTEPCTBO Ha PUHAHCUMTE 3@ MaKPOMKOHOMUYECKUTE
nokasatenu o 2020 r. ce o4akBa TeMNbT Ha HapacTBaHe Ha WMKOHOMMKAaTa MOCTEMNeHHO Aa ce 3abaBuM U MPOrHO3HUAT
cpeaHusaT pactex 3a nepuoga 2017-2020 r. aa Bb3nese Ha 2.0%.

r.3

KpeauteH puck - KpeauTHuAT puck no obnuraumute NpeacTaB/siBa pucka Aa He 6bAaT M3nnaTeHW HaBpeME WM B
MbfieH pa3Mep Ab/XKMMUTE MAALAHUA OT CTpaHa Ha EMWTeHTa Ha NUXBUTE W/WUAW FNaBHMUATA MO O6AUFALMOHHUA 3aeM.
MHBeCcTMUMATa B HacToAWaTa eMUCUsl NPeACTaB/siBa BflaraHe Ha cpeacTBa B obnmraummn ¢ hdMKcupaH KynoH, KOUTO HOCAT
KpeanTHUA pUCK Ha EMUTEeHTa, HamafeH C npeaocTaBsHETO Ha obe3neyeHue, NMOKPUBALLO pUCKA OT HEU3MbIHEHME Ha
aHrakXMMeHTUTE Ha EMUTEHTa.

Puck, cBbp3aH c naawaHeTo Ha ¢MkcupaHa nMxBa No emucuaTa - MNpu dukcMpaHa nMxBa 3a nNepuvoaa Ha JaaeHa
eMucus, EMUTEHTBT NoeMa 3aAb/KEHMETO Aa nnalla ornpejeseHa IMxXBa He3aBMCUMO OT MasapHWUTE HMBA U NpUXoauTe,
KOWTO nosiyyasa. Mo TO3M HauUWH CblECTBYBa HEBB3MOXHOCT Ha EMUTEHTa fa ce Bb3non3sa OT HaMaseHVe Ha INXBEHUTE
HMBa (KakKTO e B C/lyyasl Ha nfiaBalia 1MxBa) M Aa NpoAb/kaBa Aa njawa no-BMCOKWM IMXBUM HE3aBUCMMO OT AMHaMMKaTa
Ha npuxoauTe cu (KomuTo MoraT Aa 6baaT Hamanssawm) n npeobnagaBalimTe NasapHU TINXBEHU HUBA.

JInxBeH puUCK - JIUXBEHUAT PUCK € CBbp3aH C HebnaronpuaTHa NPOMsHAa B LeHaTa Ha obnuraumuTe, B pesynTaTt Ha
MU3MEHEHWE B JIMXBEHMTE paBHMLWaA. [pM MOBMLWABAHE Ha JIMXBEHWTE HWBA, O4YakBaHaTa AOXOAHOCT AO Najexa Ha
LEHHUTE KHMXa C (PUKCMpaH AOXOA Ce MOBWMLIABa, KOETO BOAM A0 MOHWXEHWE Ha MasapHaTa ueHa u o6paTHoO — npu
NMOHMXEHWE Ha JIMXBEHUTE paBHMLIA — OYaKBaHaTa AOXOAHOCT A0 MNajexa Ha obnuraumuTe C dUKCMpaHa AO0XOA4HOCT
HaMansBa M LeHaTa UM ce NnosuLLaBa.

JinkBuaeH puUck - JINKBUAHUAT PUCK € CBbp3aH C Ha/IMYMETO Ha HUCKa CTeneH MAW nuncata Ha nas3apHO TbpCeHe Ha
HacTosAwmTe obnuraumm. JINkBMAHOCTTa Ha nasapa Ha UeHHU KHUXa u3pa3daBa noTeHumnanHatTa Bb3MOXHOCT 3a MNOKynKa
nnn npo,qa>K6a B KpaTKuM CpokKoBe U obuyaliHn 06eMn Ha AafeHU LEHHW KHUXa Ha BTOpPMYHUSA nasap. Npu HUCKa cTeneH
Ha JIMKBUAHOCT, WHBECTUTOPUTE B obnvraumoHHaTa eMuUCKusl, YMUTO MHBECTULIMOHEH XOPU3OHT € NOo-KbC OT CpoOKa Ao
nagexa Ha OGJ'IVIFaLI,MMTe, MOoraT Aa He ycneAaT Aa npoAaaaTt BCUYKU UM 4acT OT obnuraumMmnTe CU B XenaHUst MOMEHT Unun
Aa Ca NpUHYAEHW Aa M nNpoAadaT Ha 3HA4YMTENHO MO-HUCKA UEeHa OT TaXHaTa crnpaBeasivnea CTOMHOCT WM nocnepHa
nasapHa ueHa. ToBa MOXe Aa AoBefe A0 HEBb3MOXHOCT 3a peanun3npaHe Ha Kanutanosu neyanbm nnaun Ao HEBB3MOXHOCT
3a npeaoTeBpaTsBaHeE Ha 3ary6m OT CTPaHa Ha UHBECTUTOPUTE.

BanyteH puck - Hacrtoswarta emucus KopnopatuBHM obnuraumm e aeHomumHupaHa B nesa (BGN). Hanuuuneto u
noAAbpXaHeTO Ha AelicTBallaTa cucTeMa Ha WKCMpaH BanyTeH KypC MeXAy JieB U €BPO WM 3ana3BaHETO Ha pexuMa Ha
BanyTeH 6opa A0 npueMaHeTo Ha cTpaHaTa B EBpo3oHaTa, onpeaenaT nuincata Ha CbleCTBEH BajyTeH PUCK 3a
WHBECTUTOPU, YNUTO MbpBOHaYaIHU CpeAcTBa ca B eBpO. BanyTeH pUCK OT MHBECTMUMATa CbLUECTBYBA 3@ WHBECTUTOPM,
YMUTO MbPBOHAYanHW CPeACTBa Ca AEHOMUHUPAHWU B WATCKX AONapw UK Apyra BanyTa, pasfinyHa oT IeB 1 eBpo nopaau
NOCTOSAHHUTE ABMXXEHMSA Ha BalyTHUTE KypcoBe.

PUCK npu peuHBecTMpaHe - PUCKbT MNpU pPeUHBECTMpaHe MpeacTaBfisiBa BEPOSTHOCTTA ObAelnTe MaApUYHK
nocTbnaeHus (nnawaHus), nosyyasaHu No BpeMe Ha nepuoja Ha AbpxaHe Ha obnurauusaTa, Aa 6bAaT peuHBEeCcTUpaHu
npy AOXOAHOCT, pas3/iMyHa OT AOXOAHOCT 4O Madexa, peanusvpaHa npu NbpBOHayanHaTa MHBECTUUMS B obauraumuTe.
AKO CyMWUTE OT KYMOHHWTE MallaHusi Ce PeMHBECTUPAT Ha HMBA, MO-HUCKM OT MbpBOHaYanHaTa AOXOAHOCT A0 najexa,
eheKTUBHUAT A0X04 OT MHBECTMUMSATA LWe 6bae No-HUCBbK OT oYakBaHaTa AOXOAHOCT A0 Najexa v obpaTHo.

Puck ot npeannawaHe - Puck oT npeannallaHe CblIeCTBYBa, KOrato B yC/i0BMATa Ha eMUcuATa € npeasuaeHa onuns B
nonsa Ha EmuTeHTa 3a obpaTHO U3KynyBaHe Ha obnuraunuTe Npean nagexa. MNpeAcpoOYHOTO noracsiBaHe, MbAHO WU
YaCTMYHO, MOXe Aa Ce M3BbpWwM OT EMUTEHTa nNo HeroBa npeueHKa, NMpu OCUrypsiBaHe Ha Heobxoammus dUHaAHCOB
pecypc, u Bb3 OCHOBa Ha pelweHue Ha CbBeTa Ha AMPEKTOpUTE Ha APYXecTBOTO. lpu ynpaxHsBaHe Ha Ta3u onuus,
MHBECTUTOPBLT HSIMa [a MOXe JAa M3MbJHW MbpPBOHAYa/HUTE CUM WHBECTULMOHHW HamepeHus. ObnuraumnmoHepuTte,
WHBECTUPanu B HacTosiLaTa eMUCUS, Ca U3N0XEHN Ha PUCK OT nMpeansaliaHe, Tbil KaTo B yCNOBUATa Ha 06aMraumMoHHuA
3aeM e BKJIlOYEHa OnuMs 3a NpeacpOYHOTO My rnoracsBaHe. EMUTEHTLT MMa MpaBo Aa nmoracuM NpeacpovYHO YacT unu
usanata rnaBHUUA Ha O6AMrauMoHHWUS 3aeM, HO He no-Manko oT 500 000 (NeTCTOTUH XuNsiau) neBa WAM KpaTHU Ha
500 000 (NeTcToTUH XMUnsaam) ne.a.
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Pesiome

UHdpnaunmoHeH puck - NHONAUMOHHUST PUCK Ce CBbp3Ba C BEPOATHOCTTa MHdNauustTa Aa NoBNuWsie Ha peanHaTta
Bb3BPbLIAEMOCT Ha MHBECTMUMUTE. MpU NOoBUWABAHE HA WHbNAuMaTa, obauraummTe ¢ GUKCUMpaH A0X0A HOCAT PUCK OT
HaMansiBaHe Ha peasiHaTa Bb3BPbLUAEMOCT Ha WMHBECTUUMATA, NOpaaM MOHMXABAHE Ha MOKynaTenHaTa CnocO6HOCT Ha
noxoaute oT obnurauusaTa. B TakaBa CUTyauus MHBECTUTOPUTE LWE peanu3upaT Mno-HWUCbK peaneH aoxod. Mo Tasu
npuvynHa Te cneaBa Aa ONpeaensaT CBOMTE OYakBaHMUS, KakTO 3a peasiHaTa Bb3BPbLUAEMOCT OT MHBECTUUMSATA, Taka M 3a
MHbNAUMATa B NepUoda Ha AbpxaHe.

HoBoBb3HMKBaLLM Nasapu - IHBECTUTOPUTE Ha HOBOBB3HMKBALLM Ma3apu, KakbBTo e bbnrapusa, Tpsbsa aa cb3HaBaT,
Ye Te3n naszapu ca 06eKT Ha Mo-ronsiM PpUCK OT TO3M Ha No-pa3BuTuTe nasapu. OcBeH ToBa, HebnaronpusiTHOTO
NOSIMTUYECKO UM MKOHOMMYECKO pa3BUTUE B APYyrU AbpxasBu 6U MOrno Aa vMMa 3HauYUTENIHO HEraTMBHO BUSIHWME BBbPXY
BBIM Ha cTpaHWTe OT pernoHa, M MKOHOMMKATa MM KaTo usio. MHBecTuTOopuTe TpsibBa Aa NposiBSBaT 0CO6EHO BHUMaHMe
npu oueHKaTa Ha CblUecTByBalUMTE PUCKOBE WM TpsibBa Aa B3eMaT COOCTBEHO pelleHWe Aanu Npu HanauvymeTo Ha Tesun
pUCKOBe, MHBECTMpPaHeTo B obnuraummn Ha KoMnaHusaTa € NoaxoAsLlo 3a Tax.

PuckoBe, cBbp3aHu C 6bNrapckusa nasap Ha LeHHM KHMXKa - Bb3MOXHO e MHBecTUTOopuTe Aa pasnonaraTt C no-
Manko uHdopMauusi 3a 6barapckusi nasap Ha LEeHHU KHUXa, OTKOMKOTO € HajMyHa 3a ApYXecTBa Ha Apyru nasapu Ha
LeHHW KHuxa. MMa w3BecTHa pasnvka B perynMpaHeTo M Hazsopa Ha 6barapckus nasap Ha LEeHHWM KHuMXa, U B
LeNcTBUsATa Ha MHBECTUTOpUTE, 6poKkepuTe U ApYyruTe NasapHU yyacTHUMUM, B CpaBHEHMe C nasapuTte B 3anagHa Espona un
CALL. KomncusaTa 3a hMHAHCOB HaA30p Cneaun 3a paskpuBaHETO Ha MHMOPMaUMs U CNa3BaHETO Ha APYruTe perynatMBHU
CTaHAapTW Ha 6barapckmsi masap Ha LEeHHW KHWXa, 3a Cna3BaHeTO Ha 3akoHWTe M u3aaBa Hapeabu M ykasaHus 3a
3aA4b/IKEHMATa OTHOCHO paskpvBaHe Ha UWH@OpMauMs, TbproBusitTa C LEHHWM KHWXa MNpU HaJuuMeTo Ha BbTpellHa
MHpOpMaLMs U ApYyrn BbNPOCK.

PUCK OT NpoMsiHa Ha NapaMeTpUTe Ha eMMCUATa - TO3M PUCK Ce CBbP3Ba C Bb3MOXHOCTTa OfNpeaesieHn napameTpu
Ha 06nMraunoHHMs 3aeM aa 6baaT NpoMeHeHu.

NMpoMeHn B ycnoBuaTa u napameTpute Ha ObAMrauMoOHHMS 3aeM MoraT Aa Ce M3BbplBaT MO peda W Mpu ycnoBusATa,
npeasuaexn B 3MMLUK, no oTHoWeHWe Ha cneaHuTe napaMeTpu Ha eMucusaTa:

1. OKOHYaTeNnHUAT Nafex Ha emucusiTa Moxe aa 6bae oTnaraH, HO B paMKkuTe Ha He nosedye oT 10 (aeceT) roawHu,
CYMTAHO OT AaTaTa Ha nagexa npu NbpBOHa4YasHOTO M3aaBaHe Ha obnuraunuTe (kaTto 6bae OTCPOYEHO/pPa3CcCpPoyEHO
M3nnalwaHeTo Ha rnaBHuULUaTa no 3aema B TO3M CPOK);

2. Bb3MOXHa € NMPOMSHA Ha JINXBEHWS NMPOLEHT U/UAN NEPUOANYHOCTTA N YC/IOBUATA Ha IMXBEHUTE MNallaHWs, KakTo u
CpoKOBEeTe U YC/IOBUATA 3@ YNpaXXHABaHe Ha Kon onuuaTta oT EMuteHTa;

3. m™orat ga 6baat npoMeHsiHM dUHAHCOBUTE NOKa3aTeNn/CbOTHOWEHMS, KOUTO EMUTEHTBT Cce 3aab/xkaBa Aa Cnas3ga;

4. BbB3MOXHa e NpoMsiHa Ha obe3neyeHNeTo U/Unun ydypeassaHe Ha AOMNbAHUTENHO obe3neyeHne 3a B3eMaHUsATa Ha
obnuraumMoHepuTe Nno CKIYeHus obnmraumMoHeH 3aeM, B Clydal Ha BfowaBaHe Ha GUHAHCOBOTO CbCTOSIHME Ha
EmMuTeHTa, 1 cnea B3nMaHe Ha pelueHune oT O6woTo cbbpaHue Ha obnuraunoHepute. KoHkpeTHaTa nNpoMsiHa B
obesneyeHneTo, KaKTO U BUAA Ha AOMBAHUTENHOTO obe3neveHune, B cnyyain, Yye e HeobxoAMMO Aa ce yupean
TaKoBa, 3aBUCSIT OT YCTaHOBEHWSI KbM AaZleHUs MOMEHT pasMep Ha Heo6X0AMMOTO AOMbIHUTENHO obe3neyeHune.
BuabT 1 pasmepbT Ha obesneyeHneTo, LWe ce onpeaensaT B 3aBMCMMOCT OT yCTaHOBEHaTa KbM MOMEHTa Ha
yypeasiBaHeTo Heo6X0AUMOCT, crief yCTaHOBsIBAaHE Ha pa3sMepa Ha 06/MrauMoHHUS 3aeM KbM TO3M MOMEHT, KakTo 1
cnej u3BbplLUBaHe Ha aHanuM3 Ha MGUHAHCOBOTO CbCTOSIHNE Ha EMUTeHTa, HeroBMTe NepecnekTMBK 3a pasBuUTHe,
Bb3MOXHOCTTa [la NoAAbpXa 3a50XeHUTe KoedMUMEHTU U Aa NoracsiBa 3agb/KeHUsITa CU KbM obnMrauvoHepure.
EBeHTyanHo 6baewlo obesneveHne 6u morno Aa 6bAe NpeaocTaBeHO OT CBbP3aHu Nnua, B T.4. €AHONYHUSA
COBCTBEHUK Ha KanuTasna WUiau OT HeroBuTe AbLUepHM KOMMNaHu1, Buaa Ha obesneyeHneTo e 6bae KOHKpeTU3npaHo
B 3@aBMCMMOCT OT OCTaTbyHUSA pa3Mep Ha 06MraunMoOHHMUS 3aeM KbM AafeHUs MOMEHT U nsbopa Ha obnuraunoHepute
npu B3nMaHe Ha peleHne oT O6woTo cbbpaHue Ha obnuraunoHepuTe.

[pOMeHN B yCNOBUATA U KOHKPETHUTE NMapaMeTpu Ha 061MraumMoHHnsa 3aem ca AONYCTUMU MPU HACTbMBAHE Ha HAKOA OT
cnegHuTe cuTtyauumn, nNpm KOATO MOXe obocHOBaHO Aa ce npueme, 4ye NpomMsiHaTa LWe e B UHTepec KakTo Ha EmuteHTa,
Taka U Ha 06J'IVIFaLlVIOHepVITe:

1. Bb3HWKBaAHe unK 3aabiboyaBaHe Ha MKOHOMMYECKA UK pUHAHCOBa Kpu3a, KOATO 3acsara HebnaronpusiTHO BCUYUKMK
CcTomaHCkM cybekTu B CTpaHaTa WM CTonaHckuTe cybekTu, ornepupalum B cekTopa, B KOMTO EMuTeHTa u3BbpuBa
OCHOBHaTa CY AEeNHOCT;

2. HaCTbMBaHE Ha CbUWECTBEHA NPOMAHA B NMapU4HUTE noToun Unaun B Apyr qlechos rnokasaren Ha EmMuteHTa.

MpoMeHn B ycnoBusATa, Npu KOUTO Ca M3fafeHu o6nmra|_u4MTe, BKNHOYUTENHO B KOHKPETHUTE NapaMeTpu Ha eMUcusaTa
obnuraunm mMoxe aa ce M3BBbPLWBAT HE NO-KbCHO OT ABa Meceua npeau nagexa Ha obnuvraumoHHaTa emMmmcus.

EmMuTeHTbT ,O6pasoBaTenHo- cnopteH komnnekc JloseHeu" EAJ] He Moxe eAHOCTPaHHO Aa W3BbpLUM MPOMEHU B
napameTpuTte Ha obnuvraumoHHaTa emMucus, Tbil KaTo pasnopeabaTta Ha un. 207, T. 1 oT TbProBCKUSA 3aKOH MnpeaBuxaa
M3PUYHO, Ye BCAKO pelLleHne Ha APYXEeCTBOTO 3a NpoMAHa B yCl0BMATa, NPM KOMTO Ca 3anucaHn u usgaaeHu obnurauunm,
€ HULLIOXHO.

MpoMeHn B napaMeTpute Ha 06AMrauMOHHWS 3aeM MoraT Aa Ce M3BbplBaT CcaMO C MpeABapuTESIHOTO Cbriacuve Ha
obnuraunmoHepuTe, AadeHO C peweHue Ha O6woTo cbbpaHuMe Ha obnaurauMoHepuTe W MO pelleHMe Ha EAHONUYHMAT
co6CTBEHUK Ha kanuTana Ha ,O6pa3oBaTeniHO- cnopTeH komnaekc JloseHey" EA[L. MNpu Hanuvune Ha u3lpaseHa BONS OT
KOMNETEHTHNA OpraH Ha EmMuTeHTa 3a NnpoMsaHa B yCnoBusaTa No eMUCUATA, CbOTBETHO B HenHuTe KOHKPETHW napaMeTpu,
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[OBEPEHUKBT Ha obnuraumoHepuTe cBMkBa O6WO cbbpaHue Ha obnuraunmoHepuTe ypes rnokaHa, o6siBeHa B TbproBckus
perucTbp Har-mManko 10 AHW npeau gaTtaTta Ha cbbpaHmeTo. O6WOTO cbbpaHmMe Ha obnuraunmoHepuTe e 3aKOHHO U MOXe
Aa npveMa BanWAHW pelleHusi, 06Bbp3BallM BCUYKM OBNMrauMoHepM OT Tasu eMUcusi, ako Ha cbbpaHueTo ca
npeAcTaBeHW He Mo-Masiko OT ABe TPeTW OT M3AaAeHUTe M HeroraceHu obnuraumu oT HacTosiwata emucusi. MpaBoTo Ha
rnac ce yrnpaxHsiBa OT MuaTta, BMUCaHU B peructpute Ha ,LleHTpaneHn aenosutap“Al kato obnuraumoHepu, 5 (neT) aHu
npean patata Ha O6wWoOTO cbbpaHMe Ha obnuraumoHepuTe. MHO3MHCTBOTO 3a MpPUMEMaHe Ha peweHus oT O6woTo
cbbpaHune Ha obnuraunoHepuTe 3a NPOMsIHA B YC/IOBUATA U KOHKPETHWUTE napaMeTpu Ha o6nuraumoHHUs 3aeMm, e He no-
Manko OT TPU YeTBbPTW OT NpeacTaBeHuTe obaurauunu.

PUCK OT HemnsiauwaHe Ha 3acTpaxoBaTesiIHO o6e3lWeTeHue OT CTpaHa Ha 3acTtpaxoBatens. - CKIloYeHUAT
3acTpaxoBaTesieH gorosop ,06nnraumMoHeH 3aeM" mMexay EMuteHTa ,O6pa3oBaTesiHO- cCnopTeH koMmnnekc JlozeHel" EAL u
,3acTpaxoBaTenHo ApyxecTso EBponHc™ Al B non3a Ha obnuraumMoHepuTe OT HacTosiaTa eMucus obnuraunmn, ocurypsisa
100% nokpuTHe Ha pucKa OT HensallaHe OT CTpaHa Ha 3acTpaxoBallMs Ha KOETO M Aa € U BCSKO €4HO JINXBEHO U/unu
rMaBHWYHO NNallaHe A0 MbJHOTO MoracsiBaHe Ha 06MrauMoHHUS 3aeM. ToBa TBbpPAEHWE He M3KYBa Bb3MOXHOCTTA
3acTpaxoBaTens, nopaav (GUHaAHCOBWM 3aTpyAHEHWss wunuM (popcMaxxopHuM obcToAaTencTBa Aa He ycrnee Aa uv3annatu
3acTpaxoBaTeniHOTO obe3sweTeHre. Mopaan UWAKAMYHOCTTa Ha Nasapa B AbArOCpOYEH MfiaH He e W3K/IIYEHO eaHo
6baeLlo BiolWaBaHe Ha nokasaTenute Ha Bbnarapckata MKOHOMMKA Aa NOBMSIE HEraTUBHO BbPXYy NAATEXOCMOCO6HOCTTa
Ha ,3acTpaxoBaTesiHO ApyxecTBo EBpoumHC" A[l. Te3n MakpoukKoHOMMYecku dakTopu He MoraT Aa 6baat usberHatm oT
HUKOE ApY>XEeCTBO U eAVHCTBEHaTa Nocoka Ha AeNCTBME Ha 3acTpaxoBaTensi Moxe Aa 6bJe HacoyeHa KbM CMeK4YaBaHe Ha
(UMHAHCOBOTO UM OTPaXXeHue.

Puck oT HennawaHe Ha 3acTpaxoBaTe/IHO Cb6MTHE, HACTBLMNWIIO NPU YCNOBUATA Ha NMPOMEHM NMPU YC/IOBUATA
Ha 3aeMa, M3BbpLUEHM c/lef CK/lOYBaHe Ha 3acTpaxoBkaTa, 6e3 npeaBapuTesIHO NMUCMEHO cbrjlacue Ha
3acTpaxoBaTenisi. - 3acTpaxoBaTeNsaT He Ab/IXN obe3lweTeHne 3a 3acTpaxoBaTesIHO CbOUTUE, HAaCTBMWUIIO NMPU YC/IOBUATA
Ha MPOMEHW MpPW YCNOBUSITA Ha 3aeMa, U3BbPLUEHU C/lied CKOYBaHe Ha 3acTpaxoBkaTa, 6e3 npeaBapuUTENIHOTO MUCMEHO
cbrnacve Ha 3acTpaxoBaTens. YCNoBusiTa Ha 3acTpaxoBaTesHO MOKpUTMe, 06eMbT Ha OTrOBOPHOCTTa Ha 3acTpaxoBaTens
M npeanocTaBkuTe, TMpW KOWUTO TS Ce peanusvpa, Ca W3PUYHO UM M34YeprnaTesHO YroBOpEeHM B CKJOYeHaTa
3acTtpaxoBaTtenHa nonuua N2 12900100000036/17.07.2017 r. , JobaBbk 1 1 lobaBbk 2 KbM Hes.

Puck oT HennawaHe Ha Ab/HKMMaAa BHOCKa OT 3acTpaxoBaTesiHaTa NpeMuUsi MM OT HEecCK/IloUBaHe Ha
AOMbJIHUTE/IHA 3aCTpaxoBKa 3a NoAaAbpr>kaHe Ha pa3Mepa Ha 3acTpaxoBaTesiHaTa CyMa 0 aKTyaJsiHua pa3Mmep
Ha pMcKoBaTa €KCNno3uuua no o6mMrauMoHHMsa 3aeM - B CbOTBETCTBME CbC CK/IIOUYEHUS 3acTpaxoBaTesieH AO0roBoOp
“O6bnuraumoHeH 3aem" Mexay EmuteHTa “ O6pasoBaTenHo- cnopTteH komnnekc JloseHeu" EALl kato 3ACTPAXOBALL u
“3acTpaxoBaTenHo apyxectso EBPOMHC” ALl kato 3ACTPAXOBATEJ/1 B nonsa Ha obnuraunmoHepuTe OT eMuUcUsiTa KaTo
3ACTPAXOBAH, npeactaBnsiBaHn ot [JoBepeHuka Ha obnuraunoHepute - ,MHBECTBAHK" A/l (3acTpaxoBaTenHa nonvua
N2 12900100000036/17.07.2017 r., JobaBbk 1 1 [obaBbk 2 kbM Hes), BACTPAXOBATENAT ocurypssa 100% nokputue
Ha pucKa OT HennawaHe oT cTpaHa Ha 3ACTPAXOBALLWSA Ha KoeTo M Aa € M BCSKO €4HO JIMXBEHO W/WAW rnaBHUYHO
nnawaHe A0 NbAHOTO NoracsiBaHe Ha O6NrauMoHHNSA 3aeM.

B ckntoveHns 3acTpaxoBaTesieH A0roBop € npeaBMAEeHO pa3CpoyeHo MallaHe Ha 3acTpaxoBaTenHaTa npemus. CbrinacHo
pasnopeabute Ha un. 368 or Kopekca 3a 3acTpaxOBaHeETO, NpW HenjawaHeTo Ha pas3CcpoyeHa BHOCKa oOT
3acTpaxoBaTesiHaTa NpeMus 3acTpaxoBaTensT MOXe Ja HaManu 3acTpaxoBaTefnHaTa Cyma, Aa U3MEHW A0rosopa wiu Aa ro
npekpaTu, KaTo 3acTpaxoBaTensT UMa Bb3MOXHOCTTa Aa YNPaXHN HAKOe OT Te3u npasa He No-paHo oT 15 gHu oT gaTaTa,
Ha KOSATO 3aCTpaxOBaHWUST € MOoJly4Ynn MUCMeHO npeaynpexaeHue. B pasaen VI, T. 5 oT ckao4veHMs 3acTpaxoBaTeseH
[OroBOp € MnpeABWAEHO, 4e Mpu HemnawaHe Ha KOATO M Aa € BHOCKa OT 3acTpaxoBaTenHata MpeMusi B CpoK,
3acTpaxoBaTenaT ce 3agb/kaBa Aa yBeaomu [loBepeHuka Ha obnurauvoHepute B cpok oT 1 (eauH) paboTeH AeH oOT
AaTtaTa Ha najexa, Ha KOWTO He e M3BbplieHOo naawaHe. B Jobaebk N? 2 KbM 3acTpaxoBaTesiHUS AOrOBOP € BK/OYEHA
pa3snopeaba, KOATO M3PUYHO BbBEXAA MMMNEPATMBHOTO NMpaBuio Ha 4. 368, an. 2, T. 1 BbB Bpb3Ka C un. 368, an. 3 oT
Kopekca 3a 3acTpaxoBaHeTo, a MMeHHO B [lo6aBbk N° 2 e mpeaBmAaeHO, Ye MpW HemnnalwaHe Ha pascpoyeHa BHOCKa OT
3acTpaxoBaTesiHaTa NMpeMus, Ha ocHoBaHue un. 368, an. 2, T. 1 oT Koagekca 3a 3acTtpaxoBaHeto, 3ACTPAXOBATENAT
MOXe [a Hamanu 3acTpaxoBaTesiHaTa CyMa no A0rosopa, CbOTBETHO Ha YacTTa Ha HennaTeHata NpeMus, He No-paHo oT
15 pgHu ot patata, Ha koATo BAHKATA-AOBEPEHWK Ha obnuraumoHepuTte e mnonyyuna MUCMEHOTO YBeAOMJIEHME OT
cTtpaHa Ha 3ACTPAXOBATESIA. Mo To3u HauuH, [loBepeHMKbT Ha obnuraumMoHepuTe pasnosiara C AOCTaTbYyHO BpeMe Aa
npeLeHn puCcKoBeTe OT HemnjallaHe Ha 3acTpaxoBaTenHaTa Npemus, HamepeHusTa Ha 3acTpaxoBaTens B Ta3u Bpb3ka U
CbOTBETHUTE MepKMu, KOUTO cnefBa Aa 6baaT npeanpueTy 3a 3almTa NpaBaTa U MHTepecuTe Ha obnuraunoHepuTe.

C ornea Ha napaMeTpuTe Ha CKatodeHaTa nonavua cbe 34 EBpouHC" Afl, 3a 06/1MraumMoHepuTe He CbLECTBYBA PUCK OT
HennalaHe Ha 3aCTpaxoBaTeNIHOTOTO obelleTeHve.

B cvoTBeTcTBME C pasnopeabute Ha cknoyeHus mexay Emutenta un ,MHBECTBAHK" Al [loroBop 3a M3Mb/HEHWE Ha
dpyHKumaTa ,JoBepeHnK Ha obnuraumoHepute", EMUTEHTBT MMa 3aAblXXeHVe Aa noaabpxa pa3Mepa Ha obesneyeHneTo
Ha 06MUrauMOHHUSA 3aeM, He MO-HWCbK OT pa3Mepa Ha Ab/HKUMUTE nnawaHuMs no Cblmsa (PUCKOBA €KCMo3uuus),
BK/IOYNTENIHO W MOCPeACTBOM CK/OYBaHE Ha AOMbJIHUTENHA 3acTpaxoBka. PUCK OT Heckal4yBaHe W MO-TOYHO
HEBB3MOXHOCT 3a CKIloYBaHe Ha nofobHa AOMbAHMTENHA 3acTpaxoBKa CbleCcTByBa, HO [OKOMKOTO noaobHa
HeobxoaMMoCT 61 Bb3HUKHaNa €4WHCTBEHO NMpU NpoMAHa Ha NapaMeTpuTe Ha 0b6aMrauMoHHMA 3aeMm, a TS Ce u3BbplBaT
caMo C nNpeaBapuTENIHOTO Cbrnacue Ha obnuraunoHepuTe, To NOAO6HO cbrnacue ob6ekTMBHO 6M 6MNO AaseHO camo nNpwu
HanMuMeTo Ha 3acTpaxoBaTesiHO Cbrflacve 3a CKA4YBaHe Ha AOMbJIHUTENHA 3acTpaxoBKa WMAW MpW MpeaocTaBsHe Ha
anTepHaTMBHO o6e3neyeHne, npuveto OT [oBepeHWka Ha obnuraumoHepute, pecn. oT 0O6uwoTto cbbpaHue Ha
obnuraunoHepuTe.

PA3OEN A - NPEANATAHE

EnemeHT

OnosecTsiBaHe

0.26

MpocneKkTbT 3a AONYCKaHe Ha HacTosiwaTa emMncus obnuraumm Ha ,O6pa3oBaTeHO- cnopTeH komnnekc JloseHeu” EAL no
TbProBMs Ha perynvpaH nasap uMa 3a Len perncrpaumsa Ha obnuvraummte Ha EMUTEHTa 3a TbproBusi Ha OopraHuM3MpaHus
ot ,BO6-Codua" AL perynupaH nasap — OcHoBeH nasap BSE, CermeHT 3a obaunraumn®.
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lMpocnekT 3a

AonyckaHe 0 TbpPproBua Ha perynmpaH na3ap Ha eMunucua KopnopaTtuBHU obnuraumm

Pesiome

MckaHeTo 3a fonyckaHe A0 TbproBWs Ha perynvpaH nasap Ha LeHHW KHUXa MMa 3a uen Aa OCUrypu NUKBUAHOCT Npwu
TbpryBaHe C 06/iMrauMuTe Ha KOMMNaHuaTa U OCUrypsiBaHe Ha AOCTbM A0 TAX HAa MO-WKUPOK KPbrr OT MHBECTUTOPM.

,O6pasoBaTenHO — CNOpPTEH kKoMnekc JlozeHel" EALl e B NpoLecC Ha U3rpaxaaHe Ha pa3paboTeH NHBECTULIMOHEH MPOEKT,
Haxoasw ce B rp. Codus, x.k. JloseHeu, 6yn. ,H.A.Banuapos™ N2 47. O6pa3oBaTesiHO - CMOPTHUST KOMMIEKC CE CbCTOM
OT ABe crpaau, CbOTBETHO crpaga ,A" (HanbnHo noctpoeHa ¢ AKT16, obopyaBaHa v ob63aBeaeHa 3a uenute Ha YCY
,CBeTtn Feopru,) un crpaga ,b“, nsrpageHa Ha AKT 14 n npeacrtaBnsiBawa Aetcka rpagvHa (3a Hyxaute Ha 4l ,Ceetn
leopru™ n cnopTeH KoMmnnekc).

3a AoBbpLUBaHe Ha crpaga ,b" ca Heobxoanmmn gonbaHuTEeNHM 7 000 000 nesa.

Llenta Ha o6aurauMoHHUS 3aeM e 06Bbp3aHa C U3MNbJIHEHWE HA UHBECTUUMOHHUS NpoekT Ha ,O6pa3oBaTesiHO — CropTeH
koMnnekc JloseHeu" EALl, @ UMEHHO:

. M3rpaxxaaHe Ha noa3eMeH MNapKWHr, oT KOWTO Aeuarta u yyeHnuuTe We mMmat AUPEKTHaA BPb3Ka C AeTCKaTa
rpagvHa, y4yumnuweTo M CNOPTHUS KOMMieKkc. [oceTuTtenmte Ha CNOPTHUTE 3aaM U CbOPBXEHMS CbLUO e umaT
AUNPEKTEH A0CTbN OT NOA3EMHUA NMAPKUHT;

. M3rpaxaaHe Ha ABe CNOPTHM 3anu 3@ NONA3BaHE OT KJIMEHTHU;

. 3akynyBaHe Ha o6opyaBaHe M o63aBexaaHe 3a AeTckaTa rpaguHa, 30Ha 3a TbPXXeCTBa U CbOUTUS, BbTPELWHMU U
BBbHLUHM CMOPTHM 33X U CbOPBXEHMSA, 3aNa 3a TeaTpasiHO U3KYCTBO, yumnuiwHa 6ubnuoteka, obopyasaHe u
o63aBexaaHe 3a WHTEPaKTMBHO O6y4YeHMe Ha Yy4YeHWuMTe M Aeuata, KakTo U BCSKO ApYro Heob6xoanMo
o6opyaBaHe 1 063aBEXAAHE 3a HYXAWUTE Ha YYMIMULLETO W AETCKATa rpajvHa..

n.3

Bcuukun obnuraumm OT HacTosiLaTa eMUCUs MoraT Aa ce npegnaraT 3a TbpProBus Ha peryivpaHus nasap.

HayanHuaT cpok 3a Tbprosusa ¢ obnumraummte Ha EMuTteHTa Ha ,OcHoBeH na3ap BSE, CermeHT 3a obnuraummn®™ Ha ,BOB -
Codua” Al e pataTa Ha NbpBaTa KOTUPOBKA, onpeaenieHa oT CbBeTa Ha aupekTopuTte Ha ,B®b - Codua” AA. KpanHuat
CpoK 3a Tbprosus Ha ,B®B-Codua” Al e 5 /net/ paboTHU AHW Npean nagexa Ha obnmMrauMoHHaTa eMucus.

MHBecTMTOpUTE Morat ga ce o6bpHAT KbM BCUYKM WMHBECTULMOHHW MOCpeaHuun - 4yneHoBe Ha ,BOB-Codua” AL 3a
OCbLUEeCTBsIBaHE Ha caenka C npeanaraHuTe LeHHW KHMXa.

TvproBusita ¢ obnuraummTe OT HacToslLlaTa eMUCUS e Ce M3BbpLIBa CbrnacHo lMpaBunHuMKa 3a AerHocTTa Ha ,bOb -
Codua” AQ v MpaBunHuka Ha ,LeHTpaneH genosutap" A. MNnawaHusiTa NO CKAKYEHUTE CAENKM Le ce M3BbplBaT
CbrNacHO yC/noBMSTa Ha n3bpaHna MHBECTULMOHEH MOCPeAHUK M CbObpa3HO CTaHAapTHWUTE Npoueaypu 3a CETb/IMEHT Ha
6opcoBu cpenkn - oT Buaa ,JoctaBka cpewy nnawaHe” npes ,LeHTpaneH genosutap" AL. Cnep npukayBaHe Ha
ceTbniMeHTa "UeHTpaneH aenosutap" All 3aBepsiBa KIMeHTCKaTa NOACMETKA Ha MHBECTUTOPUTE KyMNyBauu CbC 3aKyrneHuTe
OT TaAX obnuraumu. YAoCTOBEpUTENHU AOKYMEHTM 3a CcOBCTBEHOCT BbPXy obnuraumute MmoraT Aa 6baat 3asBeHM 3a
n3nasaHe ot ,LleHTpaneH geno3utap" AL 4pe3 MHBECTULMNOHHUS MOCPEAHUK, YNNTO YCNYrM MHBECTUTOPBT M3MN0N3Ba.

0.4

Ha EMWTEHTa He € W3BECTHO HaNMUYMETO Ha WHTEPECU, BKIIHOUUTENTHO KOH(MKTHW TakuBa, Ha GU3NYECKU n/unu
IOPUAMYECKUN NULA, KOUTO [a Ca CbLUEeCTBEHM 3a HacToslaTa eMucust obanraumm U HEMHOTO AOMycKaHe A0 TbproBus Ha
perynvpax nasap.

To3Kn NpPOCNEeKT € U3roTBEH eANHCTBEHO B MHTEPEC Ha UHBECTUTOpUTe, 3anucanu obnvraumm B npoueca Ha eMUTMpaHe Ha
obnuraunoHHns 3aem. Cuuta ce, Ye cnes AOMNYCKAHETO Ha obnurauMmMTe A0 TbProBUsl Ha perynvpaH nasap we ce
nonobpun TaxHaTa oblia NMKBUAHOCT.

He ca npeaBuaeHu CI'IeLlVId)W-IHVI pasxoan oT EMuTeHTa, KOUTO Aa ce noemaT OT WMHBECTUTOPUTE MNpuU BTOPUYHOTO
I'Iy6J'IW~IHO npeagnaraHe Ha obnuraumnTe.

MHBeCTUTOpUTE Ab/KaT Takcu NpW OCbLIECTBSIBAaHE Ha CAENIKWTE Ha perynvpaH nasap cbriacHo Tapudata Ha ,BOB -
Codmsa” ALl v TapudaTta Ha CbOTBETHMUSI MHBECTULIMOHEH MOCPEAHMK, Ypes3 KOMTO OCbLLEeCTBABAT CAe/KaTa.
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MpocnekT 3a gonyckaHe A0 ThProBUA HA PErYNMPaH Na3ap Ha eMUCUS KOPNopaTUBHK oBnUrauni

Pesiome

OEKNAPALMA

Aexknapauua oT cbCcTaBuTenn

Moanucanata ce no-gony, KpemeHa WopaaHoBa MeHeBa, KaTo CbCTABUX HACTOSLWOTO Pestome
KbM 23.11.2017 r., AeknapupaM, 4Ye, OOKONKOTO MW € M3BECTHO W cnel KaTo CbM MONoXuna
BCUYKKW pasyMHW ycunus Aa ce yBeps B TOBa — CbAbpiKallaTa ce B TO3M AOKYMEHT MHdOopMauus
€ BfipHa U NbJIHA, KaTo OTroBaps Ha (hakTUTe M He CbAabpXa NPOMNycK, KOMTO € BepoATHO aa
3acerHe HEWHUA CMUCHI.

CbcraBuTen:

AV Y

Kpemena MopaaHoBa MNeHeBa

Aexknapauns ot EMuTeHTa no un. 81, an. 2 ot 3MNMNUK

Moanucanata ce no-gony, Kpemena MopaaHosa MNeHeBa, B Ka4eCTBOTO CU Ha NpeAcTaBNsABall
EmMutenTa ,O6pasosatenHo- cnopteH komnnekc floseHeuy” EAJl, Aeknapupam, 4e HacTOSLLOTO
Pe3sioMe kbM 23.11.2017 r. oTroBapsd Ha MU3UCKBaHMATA Ha 3aKOHa.

3a ,,O6pa3oBaTtenHo- cnopreH komnnexkc NloseHy” EAQ:

\Jx
KpemeHa WopaaHoBa MNeHeBa

M3nbnHuTeneH aupekTop

Oexnapauwus ot 3acTpaxoBaTtens no 4n. 81, an. 2 or 3NMNUK
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MpocnekT 3a AonyckaHe 00 TbProBUA Ha perynupaH nasap Ha emucus KopnopaTtveHu obnurauuu

Pesome

IMoanucanute ce no-mony, Hoanna [IseranoBa LloneBa u Errenn CeetocnaBor MrHatos, B KauecTBOTO HH
Ha M3NbJHMTENHM IMPEKTOPH W YieHOBE Ha YNPaBUTENHUS ChBET Ha ,,3]] EBpounc™ AJl, che cemammuie u
anpec Ha ynpasnenue: rp. Codus, 6yn. Xpucrodop Konym6 Ne 43, EMK: 121265113, nexnapupame, ue,
AOKOJIKOTO HH € M3BCCTHO H ClIE/L KATO CMe MOJIOXKWIH BCHUKHM Pa3syMHH YCWIMS [1a CE€ YBEPMM B TOBa, B
4acTTa Kacaella CKiroueHHs — 3acTpaxoBaTeneH JoroBop “O6nuraumoHeH 3aem™ Mexay Emurenrta
“O6pasoarento- cropteH komiieke Jlosenen™ EAJ] kato 3ACTPAXOBAILL u “3acTpaxoBaTenHo
apyxectso EBPOMHC” AJl kato 3BACTPAXOBATEJI B nonsa Ha o6/MrauMoHepiTe OT eMHCHATA KaTo
3ACTPAXOBAH, npencrapnsanu ot JloBepeHMKa Ha obnuraunonepure — MHBECTBAHK® A/l
Pestometo choTBercTBa Ha M3MCKBAaHMATAa Ha 3akoHa. Chabpikalla ce B Hero WH(OPMALMS OTHOCHO
CKITHOYEHHs 3aCTpaxoBaTelleH A0roBOp € BAPHA H MbJTHA, KATO OTroBaps Ha (hakTHTe U HE ChIbPKa IPOIYCK,
KOMTO € BEPOATHO /1a 3aCerHe HeHHHA CMUCHIL.

3a 3[ ,.Espounc" ALl:

,/

v

Hoanua llonena

H3nbiaHUTENeH qUpeKTop

Enrm/wﬂﬂmn

W3nbiHuTeNeH IUPEKTOP

* 3k *k
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