,EOJIKAH MPOMBPTU MHCTPYMEHTC" AACUL

PETMCTPAUMNOHEH JOKYMEHT

Yacr Il oT MNpocnekTa 3a AoNyCKaHe 40 TbProBUA Ha peryanpaH nasap Ha LeHHU KHUXKA

ISIN Kog,

CFl kog,

FISN kop,

Pasmep Ha 06MrauMoHHNA 3aem

BanyTa Ha 0b6anraLMoHHMA 3aem

Bpoli KopnopaTMBHKM 0bauraumm
HomuHanHa cToMHOCT Ha eaHa obaurauma
[Jata Ha n3gasaHe

Bua Ha KopnopaTUBHUTE 0bauraunm

CpouHocTt

BG2100020242

DBVUFR

BOLKANPROPARTI /VARBD 20290502

2 000 000 (mBa mnavoHa) nesa

nesa

2 000 (aBe xmunsaan)

1000 (xunspa) nesa

30.04.2024 .

NOUMEHHM, csobogHo npexsbpasemm, 0BbUKHOBEHMU,
6e3HaNINYHK, TMXBOHOCHU, HeobesneyeHun
5 (neT) rognHun

30.10.2026 r., 30.04.2027 r., 30.10.2027 r., 30.04.2028 r.,
30.10.2028 r., 30.04.2029 .
MnaBaly roguileH JIMXBEH MPOLIEHT, paBeH Ha CymaTta OT 6-

M3nnawaHe Ha rnaBHMUaTa

Nnxsa meceyHus EURIBOR + HagbaBka ot 2.00% (200 6a3ncHM TOYKM),
HO 0610 He Nno-manko oT 3.50% u He noseye oT 6.50% roguLwHO
Mepuop Ha NnxBeHO NaawaHe 6 (wecT) meceua

MHBECTULMOHEH NOCPEAHUK

#IA\BY

INVESTMENTS

HacTtoawmaT PerncrpaumoHeH JOKYMEHT CbabprKa LAnaTa uHpopmaums 3a ,,60/IKAH MPONBPTU MHCTPYMEHTC” AACUL,, Heobxoguma
33 B3emaHe Ha pelleHue 33 MHBECTUPaHe B eMUTMpPaHUTe OT JpyKecTBOTO 06aMraumm, BKAKOYUTENHO OCHOBHUTE PUCKOBE, CBbP3aHU C
EmMUTEHTa M HeroBaTa AEeMHOCT. B MHTepec Ha MHBECTUTOPUTE € Aa Ce 3aMno3HasaT C PerucTpaumoHHns AOKYMEHT U ¢ [JoKymeHTa 3a
npeasaraHnTe LEeHHW KHWKa Ha ,,6OJIKAH MPOMBPTU MHCTPYMEHTC” ALACWUL, (HacT IIl oT MpocnekTa), npeau Aa B3emaTt MHBECTULMOHHO
pelweHue.

YneHoseTe Ha CbBeTa Ha anpekTopuTe Ha ,,60/IKAH MPONBPTU UHCTPYMEHTC” AACWUL, oTroBapAT connaapHo 3a BpeauTe, NpUYMHeHu
OT HEBEPHM, 3ab1yK4aBaLLM MU HEMBAHWU AaHHM B PerncTpaumoHHmna 4oKyMeHT. MHBECTULMOHHUAT NOCPEAHMK MO EMUCUSATA OTroBaps
CONMNOAPHO 3a BpeauTe, NPUYMHEHN OT HEBEPHM, 3a01yKAaBALLUM MW HEMBJIHU AaHHU B PErncTpaLMOHHMA JOKYMeHT. CbCTaBUTENUTE Ha
¢dUHaHcoBUTE OTYeTU Ha [py)KeCcTBOTO OTrOBapAT CONMAAPHO C IMLATa NO NPEAXOAHOTO U3peYeHue 3a Bpeau, MPUUMHEHU OT HEBEPHU,
3a6/1y)KAaBaLLM AU HEMbBJIHM AAaHHM BbB PUHAHCOBUTE OTYETU HA [lpy*KecTBOTO, a 0O4MTOpUTE — 33 BPeAUTE, MPUUYNHEHM OT OAUTUPAHUTE
OT TAX GUHAHCOBU OTYETM.

Komucuarta 3a puHaHCcoB Hag3op e notebpauna MNpocnekra ¢ PelweHne <Homep/paTa>, KOETO He e NpenopbKa 3a UHBECTUpaHe B
obauvrayumre.

Komucusara 3a dmuchos HaA30p He HOCKU OTFOBOPHOCT 3a BEPHOCTTA Ha CbAbpXKalljute ce B I'IpocneK'ra AdHHWU.

Aara: 10.03.2025r.
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MpocneKTbT 3a A0NyCKaHe A0 TbProBMA Ha peryanpad nasap Ha emucua obauraumm Ha ,6OJTKAH MPOMBPTU
MHCTPYMEHTC” AACUL, ce cbctom oT 3 agoKymeHTa: (I) Pestome Ha npocnekTa; (Il) PeructpaumoHeH AOKYMEHT;
(111) LokymeHT 3a npeanaraHUTe LLeHHM KHUMKa.

PerncTpaumMoHHMAT [OKYMEHT CbAbprKa CbliecTBEHAaTa 33 B3MMaHETO Ha MWHBECTULUMOHHO pelleHue
nHdopmauma 3a JpyrKecTBoTo, a LIOKYMEHTBT 3a NpeasiaraHnTe LEHHU KHUXKa — MHGopMauma 3a obauraupyure.

MHBECTUTOPUTE MOTAT A NONYYAT N OA CE 3ANO3HAAT C MPOCMNEKTA, KAKTO U1 AA MNONYYAT
AONBAHUTENHA NHOOPMALINA MO HEFTO B O®PUCUTE HA:

EmuTeHT: »,BOJIKAH NIPONBPTU UHCTPYMEHTC” AOCUL,

Cepanvue: rp. Copua

Appec Ha ynpas/ieHue: n. K. 1164, paitoH ,floseHen”, yn. ,Akybnua” Ne 21, ert. 5,
an. opumc 501

PaboTHO Bpeme:
TenedoH:
EnekTpoHHa nowa:
Jlnue 3a KOHTaKT:

o1 09:00 —17:00 u.

+359 896 113 006
bolkan.property.instruments.reit@gmail.com

EsennHa Hukonosa /OupeKTop 3a Bpb3Ka C MHBEcTuTOpUTe/

MHBeCTMLMOHEH NOoCpeaHUK:

Cepanuwe:

Aapec Ha ynpasneHue:
PaboTHO Bpeme:
TenedoH:

EnekTpoHHa nowa:
Jlnue 3a KOHTaKT:

»ABB UHBecTtuuun” EOO[,

rp. BapHa

6yn. ,,KHA3 Bopuc 1“Ne 7, eT. 2
o1 09:00 4. —17:00 u.

+359 52 601 594
office@abvinvest.eu

Meo lMeTpos

B cboTBETCTBME C HOPMATUBHUTE U3UCKBAHUA, MPOCNEKTHT LWie 6bae Ny6/MKyBaH M AOCTbMEH HA eNeKTPOoHHaTa
cTpaHMua Ha KomucusaTa 3a puHaHcoB Haasop (www.fsc.bg), cnen eBeHTyanHOTO My 0gobpeHMe, Ha UHTEPHET
CTpaHuuaTa Ha ,,bbarapcka doHaoBa 6opca” ALl (www.bse-sofia.bg) cnen peweHneTo Ha CbBeTa Ha ANPEKTOpUTE
Ha bopcarta 3a gonyckaHe A0 TbProBmA Ha peryanpaH nasap, Ha MHTepHeT cTpaHuuata Ha ,6OJTIKAH MPOIMbPTHU
MHCTPYMEHTC” AACUL, (www.bpireit.com) n Ha MHTEpPHET CTpaHMLaTa Ha MHBECTULMOHEH NocpeaHuk ,AbB
NuBectnumn® EOOA (www.abvinvest.eu).

Bue TpabBa pga pasuuTaTe camo Ha MHPOPMALMATA, KOATO Ce CbAbprKa B TO3W PernctpauoHeH AOKYMEHT.
»BOJIKAH NMPOMBPTU UHCTPYMEHTC” AACUL, He e oTopu3mnpan HUKoe nvuUe Aa Bu npepoctasBs pasnnyHa
nHoopmaumsa. B ponbaHeHune, Bue cnegsa Aa mmate npepsus, ve MHPopmauumata B PermcrtpaumoHHus
OOKYMEHT e aKTya/lHa KbM AaTaTta Ha 3arn1aBHaTta My CTpaHuua.

MHBecTMpaHeTO B LLIEHHU KHU}KA e CBbP3aHO C onpegeneHu puckose — BUXK T. 3 ,PuckoBu ¢pakropu” or
PerncrpayMoHHUA OKYMEHT, KaKTo U T. 2 ,,PuckoBu ¢paktopu” ot [lokymeHTa 3a NnpeasiaraHuTe LLleHHU KHUXKa,
CbAbpKALLU OCHOBHUTE cneundUyHM 3a AelHOCTTa Ha [lpyKecTBOTO U npeanaraHute o6aurauumm puckose.
BCMUYKM pUCKOBe ca ONMUcaHU Noapo6bHO B HacToAwMA MpocnekT 3a AONYyCKaHe A0 TbProBUA Ha peryavpax
nasap Ha LleHHU KHUXKa.
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HAKoM OT NoHATUATa, U3NoN3BaHKU B lpocnekTa, ca AedUHNPaHN NpM NbpBaTa UM ynoTpeba. JpyrM TepMUHM,
M3non3BaHM No-4ecTo B [pocneKTa, BKAYMUTENHO HAKOM TEPMUHM C TNaBHU ByKBK, ca onpeaeneHu no-gony:

»ABB UHBectuuun” EOO[ — YNbAHOMOLLEH NHBECTULMOHEH NOCPEAHUK N AreHT MO INCTBAHETO
B®b unu bopcara — ,,bbarapcka poHaosa 6opca” ALl

ABWU — lnpeKTop 3a Bpb3Ka C MHBECTUTOPUTE

AEC — annnomupaH ekcnepT-c4eToBogMTEN

DpyxectBoto unm Emurtenta — ,,60/IKAH NMPOMNBPTU UHCTPYMEHTC” AACUL,

3KU — 3aKoH 32 KpeauUTHUTE UHCTUTYLLUKN

3NMN3®PU — 3aKoH 3a NpuaaraHe Ha MEPKUTE cpelLly NasapHuTe 310ynoTpedbun ¢ GMHAHCOBU MHCTPYMEHTH
3NNUK — 3akoH 3a ny6AnMYHOTO NpegnaraHe Ha LEeHHWN KHUXKa

3N®U — 3aKoH 3a Na3apuTe Ha PUHAHCOBU UHCTPYMEHTH

UAOEC — VIHCTUTYT Ha AMNJIOMUPAHUTE eKCrepT-cHeToBoOANTEN

K®H nan Komucuara — Komuncuma 3a pMHaHCOB Haa3op

MCC — MexKayHapoAHM CHETOBOAHM CTaHAAPTH

MC®O — MexayHapoaHU cTaHAapTH 32 GUHAHCOBA OTYETHOCT

HMBY — HaunoHaneH naaH 3a Bb3CTaHOBABAHE U YCTOMYMBOCT

HCC — HaymoHanHM c4eTOBOAHM CTAaHAAPTH

OCA — O610TO cbbOpaHMe Ha aKUMoHepuUTe

OCO — 0O6woT0 cbbpaHue Ha obanraumoHepuTe

CA — CbvBeT Ha gupeKkTopute

T3 — TbproBCcKM 3aKOH

TPPHOJIHL, — TbproBCKU perncTbp U perncTbp Ha pUaUYEcKUTe nLA C HEeCTOMAHCKa uen Kbm AreHumsa no
BMMUCBaHMA

XUNU, — XapmoHM3MpaH MHAEKC HA NOTPEBUTENCKUTE LiEHM

U - ,UeHtpaneH aenosutap” AL
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1. OTroBOPHU INULUA
Nunuya, otroBapawm 3a uHPopmauuaTa, gageHa B PeructpaumoHHUA JOKyMeHT:
MpeactaBnasawmte EMuTeHTa:

e Hukona Marees MonHMKONOB — M3Nb/IHUTENIEH AMPEKTOP
Ynpasutenute Ha UM ,,ABB NHBecTnummn® EOOL:

e n-p ABop Unues PycuHoB — YnpasuTten;
e WMo UBaHosB NeTpoB — Ynpasuten;

C nognucuTe cn Ha NocneaHaTa CTpaHUUa Ha HaCToALWMA OOKYMEHT ropenoco4vyeHnTe anua AeKnapupart, vye:

— Npn U3roTtBAHETO Ha TO3U ,ﬂ,OI-(yMEHT Ca nonoxunum Heo6xo,a,vuv\aTa rPnXa 3a HEroBoTo CbOTBETCTBUE C
NU3NCKBAHWNATA Ha 3aKOHa,

— Ca NONOXMU/IN BCUYKN PA3yMHM TPUKN Aa ce yBepAT, Ye MHPopmaumaATa, CbabpiKalla ce B PerncTtpaunmoHHUA
OOKYMEHT, JOKOJIKOTO UM € M3BECTHO, OTroBapA Ha ¢GaKTUTE M He CbAbp)Ka MPOMNYCK, KOMTO e BepOosATHO Aa
3acerHe HelHMA CMUCHA.

[eknapauua oT Te3mn, KOUTo OTroBapAT 3a PerncTpauMoOHHUA AOKYMEHT

C noanucuTe cv BbpXy [eknapaunsaTa no un. 894, an. 6, BbB Bpb3Ka € asn. 3 oT 3aKoHa 3a Ny6/1MYHOTO NpeanaraHe
Ha LLeHHU KHUXKa, cnegHuTe anua:

1.1. YneHoBeTe Ha CbBeTa Ha AupeKTopuTe Ha EmuTeHTa:

o Hukona MareeB NonHUKONOB — M3Mb/AHUTENEH AUPEKTOP M YfieH Ha CbBeTa Ha AMPEKTOPUTE;
o MWBaH AHapeeB AHapees — [peacepaten u uneH Ha CbBeTa Ha ANPEKTOPUTE;
e CrununaHa TogopoBa ApabagxueBa — Hesasucum uneH Ha CbBeTa Ha AMpPEKTOPUTE,

1.2. CbcTaBuTenute Ha (I)MHaHCOBMTe otyetu Ha EmuteHTa:

,Mpaitm busHec Koncyntuur” Afl, ENK 206921942, cbe ceganuuie u agpec Ha ynpasneHue rp. Codus, n. K. 1505,
panoH CnatuHa, ya. ,,Ctoun Bonsoga“ Ne 2, Bx. A, eT. 3, an. 9, upes 3aKkoHHUA npeacTaButen Cunsus Meainosa
MoppaHoBa, CbCTaBUTEN Ha FOAMLLHUA OAMTUPAH UHAMBUAYaNneH GUHAHCOB oTyeT 3a 2023 r. U HEOAUTUPAHUA
nHamBuayaneH ¢puHaHcoB otyeT KbM 31.12.2024 r., B Ka4eCTBOTO CM Ha Anue no yn. 17, an. 1 oT 3aKkoHa 3a
CYETOBOACTBOTO, OTrOBapA COAMAAPHO C NPEAXOAHO MOCOYEHWUTE OTFOBOPHM /MUA 33 Bpeau, NPUYMHEHU OT
HeBepHMU, 3abnyKAaBaLLN UKW HEMbIHM AaHHM BbB PUHAHCOBUTE OTYETU Ha EMUTeHTa, MHPOpMaLMaA OT KOUTO
e BKAtoYveHa B lNpocnekTa.

1.3. OpguTOop®BT, NPOBEPUN U 3aBEPUN rogULLHUTE PUHAHCOBU OTYETU HA EmuTteHTa:

Hukonan Muxaiinos MonnHueB, perncTpupaH oauTop, C perncTpaunoHeH Homep Ne 684 B perncrbpa npu
MHCTUTYTAa Ha AMNNOMWUPaHUTE eKcnepT-cdeTtoBoguTenn B bBbnrapua (MAOEC), ypes npepnpuaTMeTo Ha
pernctpupanus ogutop ,,HUBOC” EOO/, EMK 200635432, cbe ceganuiue 1 agpec Ha ynpasaeHue rp. Codus, n.
K. 1111, . K. [eo Munes, yn. ,leo Munes” Ne 15, an. 10, B Ka4ecTBOTO CU Ha NLE OAUTUPANO UHANBUAYANHUS
rogmweH GMHAHCOB oT4yeT Ha EmnteHTa Kbm 31.12.2023 r., oTroBapa CONMAAPHO 33 BpeauTe, NPUYUHEHU OT
NPUYNHEHN OT HEBEPHMU, 3ab/1yKAABALUM AN HEMbJHU AaHHWU B OAUTUPAHUA MHAMBUAYaNEeH GUHAHCOB OTYET
Ha JpyxecTtBoTo 3a 2023 r.

1.4. NpeAacraBnasawmTe yNb/IHOMOLLLEHUA UHBECTULLMOHEH NOCPEAHUK:

e Aa-p ABop Unues PycuHoB — Ynpasuten;
e WBo UeaHoB lNeTpos — Ynpasuten.

MpeactaBnsBawmnTe YnbJAHOMOLLEHUA MHBECTULMOHEH nocpeaHuK ,ABB WHsectuumn” EOOL, BnucaHo B
TbproeckmaA pernctbp ¢ EMK 121886369, cbe ceaanuile 1 agpec Ha ynpasaeHue rp. BapHa, éyn. ,KHas Bopwuc 1“
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Ne 7, eT. 2, OTroBapAT CONMAAPHO 33 BPeAUTe, NPUYMHEHM OT HEBEPHM, 3abNyKAaBALM UAM HEMBAHU JAHHU B
MpocnekKTa.

OEKNAPUPAT, ye:

Ca MOJIOXKMAM BCUYKMU PAa3yMHU TPUXKM A ce yBepsT, ye MHGopmaumaTa, CbAbprKalla ce B PerncrpaymoHHms
[OKYMEHT, OKOJIKOTO UM € U3BECTHO, € BAPHAa U MbJiHa.

Loknadu om ekcnepmu

B HacTosAWwMmMA PerncTpauMoHeH AOKYMEHT He ca M3MON3BaHWN U3ABNEHWUA U A0KNAAM (BK/IIOYMTENHO MO UCKaHe Ha
EMMUTEHTA) OT eKcnepTu, M3BBbH /iMLaTa MOCOYEHU B HacToALLMA pa3aen 1.

UHpopmayus om mpema cmpaHa

MpepocraBeHata MHbOPMaLUMA OT TPETU CTPaHU e nybanyHa U e Bb3NpPou3BedeHa TOYHO W AOKOKOTO
[lpy>KecTBOTO € 0CBeAOMEHO 1 MOXKe Aa NPOoBepu OT MHPopMaLMATa, NyBIMKyBaHa OT Te3M TPETH cTpaHu. He ca
6MAN NponycHaTU HUKakBM $aKTW, KoMTo Buxa HanpaBWaM Bb3MNpou3BedeHaTa MHPOPMALMA HETOUYHA UM
noasexaalla. M3touHmumTe ca NoCoYBaHN CBOEBPEMEHHO MPU U3MOA3BAHETO Ha MHPOPMALIUATA M BKAIOYBAT:

e  HaunmoHaneH ctatuctnyeckn MHctutyT (HCU) — ctatncTmKa ot caita Ha HCU (www.nsi.bg);
e MuHuctepcTBo Ha PpuHaHcuTe (M®P) — cTaTucTUKa OT caitTa Ha MO (www.minfin.bg);

e  bBbarapcka ¢poHaosa 6opca (BPE) — uHbopmauus ot caiita Ha BOB (www.bse-sofia.bg);

e Komwucus 3a pmHaHcoB Hagzop (KPH) (www.fsc.bg);

e  EBponeiicka Komucus (Www.ec.europa.eu);

e TbproBCKM PErMCTbP KbM AreHumsa no BnmceaHuATa (portal.registryagency.bg);

O0obpeHue om KomMnemeHmMHUsA o0p2aH

a) NpocneKkTsT e 0gobpeH oT KomucuaTa 3a pUHaAHCOB HaA30p, B KAUECTBOTO i1 Ha KOMMETEHTEH OPraH CbINacHo
PernameHT (EC) 2017/1129, ¢ PeweHune <Homep/nata>;

6) KomucumsaTa 3a puHaHCcoB Hag3op of06paBa HacToAwms MPOCNeKT egMHCTBEHO aKo OTrOBaps Ha HANOMKEHUTE
¢ PernamenT (EC) 2017/1129 ctaHgapTv 3a Nb/iHOTa, pa3bupaemMocT 1 CbrnacyBaHoOCT;

B) ToBa ogobpeHne He cneaBa Aa ce pasrfexia KaTo yTBbpXKAaaBaHe Ha EMMTEHTa, npeameT Ha HacToAwMms
MpocnekKT;

r) PerncTpaumMoHHUAT AOKYMEHT € M3roTBEeH KaTo 4YacT OT ONpPOCTEH NPOCMEKT B CbOTBETCTBME C yneH 14 ot
PernameHT (EC) 2017/1129.

2. 3AKOHOBO ONPEAENIEHU OAUTOPU

2.1. MmeHa mn agpecu Ha opgutopute Ha EmuteHTa 3a nepmopga, obxBaHat oT ¢uHaHcoBaTa
MHpopMaLMA 32 MUHANU NepuoAm (KaKTo U YNEHCTBOTO MM B Npo¢decuoHaHa opraHusaumn)

foAnWHMAT nHamMBMayaneH ¢uHaHcoB otyeT 3a 2023 r. e oauTMpaH oT Hukonakh Mwuxaiinos lNonunHues,
perucTpupaH oguTop, ¢ pernctpaumoHeH Homep Ne 684 B pernctbpa npm NWAEC, B KauecTBOTO My Ha ynpasuTen
Ha KOHCyNnTaHTCKo apykectso ,HUBOC” EOO/A, EMK 200635432, cbC ceganulie M aapec Ha ynpasneHue rp.
Codwua, n. K. 1111, x. K. leo Mwunes, yn. ,,leo Munes” Ne 15, an. 10.

3. PUCKOBU ®AKTOPU

MNpean ga vHBeCTMpaT B KopnopaTtuBHMTe obauraumm Ha ,,BOJIKAH MPOMNBPTU MHCTPYMEHTC” AOCUL,
noTeHUMa HUTE UHBECTUTOPU TPABBA BHUMATENHO Aa NPELEeHAT PUCKoBUTE GaKTOpPU, NOCOYEHM B TO3M pasaen,
B AOMbJIHEHME HA ApyraTa MHbopMmaLmsa, cbaobpiKalwa ce B MpocneKkTa. [py*KecTBOTO He MOXKe Aa rapaHTupa
peanM3npaHeTo Ha MHBECTULLMOHHUTE CU eI, HATO NOCTUIaHeTO Ha onpeaeneHn pesyntatu. Bceku eguH ot
ONMCaHUTE PUCKOBM GAKTOPU MOXKE fAa OKarKe CbLEeCTBEeHO HeraTMBHO BAMAHME BbPXY AENHOCTTa Ha
[pyKecTBOTO, a YacCT OT PUCKOBETE Ca M3BBbH Bb3MOMKHOCTUTE 3@ KOHTPOA WM NPOTUBOAENCTBME OT Herosa
CTpaHa. AKO HAKOWM OT PUCKOBETE, ONMUCaHM NO-A0/Y, CE OCbLLECTBM, TOBA MOXKE A3 MMa 3HaUUTEeNeH HeraTuBeH
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edeKT BbpXy AeMHOCTTa Ha [py»KecTBOTO, pe3ynTatute OT Herosata AeMHOCT UM GUHAHCOBOTO My CbCTOAHME.
AKo ToBa AoBede A0 HamMansfBaHe Ha MasapHaTta UeHa Ha obauraummute, MHBECTUTOPUTE MoraTt Aa 3ary6aT
YaCTUYHO WU U3LAIO CBOUTE MHBECTULNN.

Puckosute d)aKTOpM, XapaKTeEPHWU 3a npegnaraHnTe UueHHUM KHUXKa, Ca npeacraBeHun B T. 2 oT I£|,OKYMeHTa 3a
npeagnaraHnUTe LeEHHU KHUXKa.

PuckoBeTe 1 HECUTYPHOCTUTE, ONUCAHM NO-A0AY, HE Ca eAUHCTBEHUTE, Npes, KOUTO € u3npaseHo [pyrKecTsoTo.
[OoNbAHUTENHN PUCKOBE U APYTN HECUTYPHU CbOUTUA, KOMTO NMOHACTOALLEM HE Ca M3BECTHU MK Ce CYMTaT 3a
HEeCbLLECTBEHM, MOraT CbLUO Aa UMAT 3HaUMTeneH HebnaronpuateH epeKkT BbpXy A4ENHOCTTA My.

PuckoBeTe morat aa 6b4aT pa3aeneHu no pasindyHmn KpUTepun B 3aBUCUMOCT OT TEXHUSA XapaKTep, NpoaB/ieHue,
ocobeHoCTH Ha [Ipy»ecTBOTO, MPOMEHU B HEFOBMA KanuTan 1 Bb3MOXHOCTTa PUCKBT Aa 6bae eNMMUHUPAH UK
He, KaKTo U Nnpes3 Npusmarta W NposABAEHNETO Ha HenpeasuaeHM obctoaTencTsa. MpaKTUYECKo NPUNONKEHUE B
KOHKPETHUSA c/ly4ail HaMmnpa pa3gensiHeTo Ha PUCKOBETE B 3aBUCMMOCT OT Bb3MOXHOCTTa UM HEBb3MOMKHOCTTA
pucka aa 6bae NpeoAonsiH, PeCNeKTUBHO eNMMUHUPaH. TO3M KpUTepUii pasgena PUCKOBETE Ha CUCTEMATUYHU U
HecucTemMaTUYHu:

CucmemMamuyHU pucKkoge — PWUCKOBE, KOMTO 3aBUCAT OT 0buwuTe KonebaHWA B MKOHOMMKATa KaTo UANO.
EMUTEHTBT He 61 MOMbA A4a B/IMAE BbPXY TAX, HO MOXe Aa M oT4eTe U Aa ce cbobpasasa C Tax;

HecucmemamuyHu puckoee — npeacrtaBnAaBaTt 4acrtra oT O6LLI,MFI MHBECTULUMOHEH pUCK. Te ca CI'IeLI,MCbVILIHM 3a
camoTo [pyXecTBO M OTpacbna, B KOMTO TO ocbLlecTBABa ,EI,GVIHOCTTa Cu, T.e. CoblecTByBaT Bb3MOXHOCTHK 3a
TAXHOTO ynpasseHue.

MocnenoBaTeNIHOCTTa B NPEACTaBAHETO Ha PUCKOBUTE GaKTOpU MO KaTeropum otpasasa BUXKAaHeTo Ha CbBeTa
Ha AVPEKTOPUTE OTHOCHO KOHKPETHaTa MM 3HAYMMOCT KbM JaTtaTa Ha [pocneKTa, KaKTo M BePOATHOCTTa Te A3
Ce CAyyaT Ha NPaKTUKa.

CucrtemaTtuyHU puUckose

Obwume (cucmemHu) puckose ce omHacam 00 8CUYKU CMOMAHCKU Cybekmu 8 cmpaHama u ca pe3yamam om
8bHWHU hakmopu, ebpxy koumo ,,6OJ/IKAH MPOMBbPTU UHCTPYMEHTC” AACUL] He moxce 0a oKa3ea enusHue.
OcHosHUMe mMemoOu 3a 02paHUYad8aHe HA B/USHUEMO HA me3u PUCKos8e Ca CbOUpaHe U QHAAU3UPAHE Ha
meKywama uHgopMayus u npoeHo3upaHe Ha 6vO0ewomo passumue Mo omoenHu u obwu nokasamenu.

lMonumuyecKu puck

ToBa e pMUCKBLT, NPOU3TMUYALL, OT NOJIMTUYECKMTE NPOLLECU B CTPAaHATa — PUCK OT NOJAUTUYECKA ,CI,eCTa6M}'IM3aLI,Mﬂ,
npomMeHn B ynpaBneHMeTo, B 3aKOHOA4ATE/NNIHATA MOJIMTUKA, MKOHOMUYECKaTa NOZINTUKA, OaHbYHATa CUCTEMa,
KaKTO U KOHCTUTYUMOHHA Kpu3a. NNONNTUYECKUAT PUCK e B NPAKa 3aBUCUMMOCT OT BEPOATHOCTTa 3@ NPOMEHMU B
He6f|aFOI'IpVIF|THa NOCOKa Ha BOAEHAaTa OT NPaBUTE/ICTBOTO NONUTUKa. B pesyntart 61 Bb3HWKHANA ONACHOCT OT
HeratTMuBHu NpomeHu B 6u13Hec KanmarTa.

YcnewHoTo nHTerpupaHe Ha bbarapus B EC 3aBUCKH OT NOIMTUMYECKATA BOAA 33 NPOAb/NKABaHe Ha pedopmuTe B
cbaebHaTa cucTema, 34paBeonasBaHeTo, NMeHCMOHHO-OCUrYpUTeNHaTa cuctema U Ap. BbamoxkHocTTa 6baelo
pegoBHO NPaBMTENCTBO Aa npeanpueme HeedMKAacHM 3aKOHOAATENHM MEPKM OKasBa HebnaronpuatHo
Bb3JeNCTBME BbPXY MKOHOMMYECKaTa CTabMNIHOCT Ha CTpaHata. MKOHOMMYECKMAT pacTex 3aBuUCU OT
npoab/XKaBaHe Ha MKOHOMMUYECKMUTe pedpopmMu M MpunaraHe Ha A06pU MasapHU M yNpaBAEHCKU NPaKTUKK.
CnocobHocTTa Ha 6blewo pPesoBHO MPABUTENCTBO A3 MPOBEXAA MOJAUTUKM HAcbpyaBallyM MKOHOMMYECKUS
pacTe)X 3aBMCM KAKTO OT Nap/iameHTapHaTa M obuwecTBeHa NoAKpena 33 Te3uM MepKW, Taka W oT
npodecrmoHanHaTa KOMMNETEHTHOCT Ha Y/ieHOBeTe Ha KabuHeTa.

Mpes nocnegHUTe TPW roguHN U NOAOBUHA, Cled NpUKAoUYBaHe Ha paboTtaTta Ha 44-To HapoaHo cbbpaHue, ce
npoBegoxa cegem napaameHTapHu nsbopu. EamHcteeHo 47-To 1 49-To HapogHo cbbpaHue ycnaxa Aa usnbyat
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pefoBHM KOA/IMUMOHHW MPaBuUTENCTBA, HO Te BAxa C KpaTKa MNpogb/xkuTenHocT. MNpe3 T103M nepuop 6axa
Ha3Ha4YeHM M NopeanLa OT CAy»KebHM NPaBUTENCTBA, KaTo B Kpas Ha 2023 r. KOHCTUMTYLMOHHATa npoueaypa no
TAXHOTO cdopmupaHe bewe npomeHeHa. Mpe3 natoto Ha 2024 r. 50-Toto HapoaHo cbbpaHuMe OTXBbPAU
npeasoXKeHMa cbCTaB Ha KabuHeT, cpopmmpaH ¢ MaHAaTa Ha NbpBaTa NOAUTMYECKA cMNa. HEBB3MOMKHOCTTA
NpaBuTeNCTBO Aa ObAe CbCTAaBEHO KAKTO C MaHAAaTa Ha BTopaTa MOJMTMYECKa CU/a, Taka U C NOAUTMYEcKaTa
dopmauma, nsbpaHa oT lpesnaeHTa 3a TPeTUA MaHAAT, AoBeAe A0 AOMbAHUTENHO 3a4bnboyvyaBaHe Ha
NMoANTMYECKaTa KpM3a, Ha3sHayaBaHe Ha NopeaHo CayXebHOo NpPaBUTENCTBO M NPEACPOYHM Nap/iaMeHTapHU
n360pu B Kpas Ha okTomBpu 2024 1. Ha 16 aHyapu 2025 r. ce cpopmmpa NpaBUTeNCTBO C MUHUCTbP-NpeaceaaTen
PoceH enaskos — Ha 6a3aTa Ha KOANMUMOHHO cnopasymeHue mexay FEPB-CAC, BCM-OJ1 u UTH, Kakto u ¢
noakpenata Ha AlNC. Cb3ganaTta ce NoOANMTUYECKA HecTabuHOCT npe3 nocieaHuTe YeTUpu roauHU cb3aasa
HeCUrypHOCT cpes, HaceseHMeTo N busHeca.

BoeHeH KOHpniukm 8 YKpaiiHa

Mpe3 ¢espyapn 2022 r., cnen mn3byxsaHe Ha BOEHHMA KOHOAUKT mexay Pycva u YKkpaliHa, abprKasuTe oOT
EBponeinckus cbto3 065BMXa BbBEXKAAHETO HA MAKeTW OT CaHKLMKM cpelly PyckaTa desepauma u peamua pycku
6aHKM, KAKTO M MEPCOHANHU CaHKUMKW cpelwly peguua ¢U3MYecKn U topuanyeckm nuua. EckanaumAta Ha
BOEHHUTE AENCTBMA U U3OCTPAHETO Ha CaHKLMWUTE BbPXY BHOCA Ha M3KONaeMu ropmea oT Pycua gonpuHecoxa 3a
NMoBMLLABAHE Ha LiEHNTE HA CYPOBUHUTE A0 CTOMHOCTU, HeHabtogasaHu cneq, dMHaAHCOBaTa Kpm3a. MalwabHute
CbTpPECEeHUA BbB BEPUTNTE HA AOCTaBKM, KOUTO 3aMo4yHaxa OT HAYaNoTO Ha MaHAemMuATa U ce 3aabnboumxa
BC/EACTBME Ha PyCKaTa WMHBA3MA, HA/NOXMXAa MPEOCMUCAAHE Ha UANaTa NOIMMCTUKA, C LEeNn CKbCABaHe Ha
pa3CcToAHUATA, 33 Aa e MMHUMaAu3npa b6baeLl PUCK OT NPeKbCBAHE Ha MPOM3BOACTBEHMTE MPOLECH.

[lBe roAMHU 1M NOMOBMHA C/ej, HAauyaloTO Ha KOHQIMKTA, reonoIMTUYECcKOTo HanpexeHue B M3TouHa EBpona
ocTtaBa 3acusieHo. Npeasua PasBUTMETO Ha BOMHATa, KbM TEKYLLMA MOMEHT HAMA U3ream 3a NpekpaTABaHe Ha
KOHOAMKTA B C/ledgaliMTe Meceuy — TOBa M3MCKBa OT ApyXecTsata fAa B3emaT npeasui nocouveHuTe
3aTPyAHEHMA B MEXAYyHapoaHaTa Tbprosmsa cbobpasHo AeMHOCTTa cu. BepoATHO MHOrO OT NpeanpuATUATa Lie
6baaT 3acerHatm Henpsako WAW Lie ca M3npasBeHu npen, 3HaYUTeNHW HECUTYPHOCTM MO OTHOLIEHWE Ha
MOTEHUMAIHOTO My KOCBEHO Bb34EWCTBME, Hanpumep OT MOTEHUManHM KonebaHMs B LLEHUTE Ha CTOKWUTE,
LLEHMTE Ha eHepruATa, BaJlyTHUTE KypcoBe, HeAOCTUT Ha JOCTaBKKN, MHGNaLUMA 1 Ap.

Puck, cebp3aH ¢ 6eapabomuyama

PuCKbT, cBbp3aH ¢ He3paboTuuata e CBbp3aH C HamansABaHe Ha peasHaTa MOKynaTesHa CWia Ha YacT oT
MKOHOMMYECKUTE CYHEKTU (MO TO3M HAYMH U HA PEaNHOTO CbBKYMHO TbPCEHE B MKOHOMMKATA) B pe3ynTaT Ha
cnaga npu TbpceHeTo Ha TpyA. CNagbT Ha TbPCEHETO Ha TPYLOBM PEeCcypcH Ha Nasapa MOXKe A3 € B pe3yaTaT Ha
CTPYKTYPHW MPOMEHN B MKOHOMMKATA, NMOPaAM HaB/AM3aHETO HA MKOHOMMYECKMA UMKbA B KpusucHa ¢asa,
noaAbpiKaHe Ha M3KYCTBEHO BUCOKM HMBA Ha paboTHUTe 3aniatu 1 ap.

Koegpuyuerm 3a 6eapabomuya (Ha 200uwHa 6a3a 3a auyama Had 15 u noseye HasvpwWeHU 200UHU, %)
2018r. | 2019r. | 2020r. | 2021r. | 2022r. | 2023r. 2024r.
4.7% 4.1% 5.2% 4.4% 3.7% 4.2% 3.8%

UN3moyHuK: HayuoHaneH cmamucmu4ecku uHcmumym

KoedunumeHTbT Ha 6e3paboTuiLa perucTpmpalle NOCToOsSHHO NogobpaBaHe, KaTo HamanAaea 40 4.7% n 4.1% B Kpan
Ha 2018 r. 1 2019 r. cboTBETHO. Tasm TeHAeHUMA ce obpblua B Bbarapma 1 Ta TpbrHa pPA3KO Harope npes ma
2020 ., cnes BbBEXAAHETO HAa M3BBHPEAHO NOOKEHWUE, MOCAEABAHO OT M3BbHPEAHa ennaemMmMyHa 06CcTaHOBKA
B pe3ynTaT Ha BbBeAeHUTe MPOTUBOENMAEMMUONOTUYHN MEPKM OT CTpaHa Ha MNpaBuTENCTBOTO CpeLly
pasnpoctpaHeHneTto Ha COVID-19. PeCTpMKTUBHUTE MEpPKU 3aTBOpUXa peamua CEeKTOPU, MHOMO OT KOUTO He
ycnAxa Aa ce Bb3Mno/s3BaT OT AbPrKAaBHUTE CTUMYyAU. Bbnpeku mepkuTe 3a CTUMYyAMpPaHe Ha 3aeTocTTa M
3anasBaHe Ha paboTHWTE MecCTa, BK/OYMTENHO M cxemaTta 3a 6usHeca 60/40, gaHHWTe B oduMuManHaTa
CTaTMCTMKa NOKA3BaT BUCOKO paBHMLLE HA 6e3paboTnuaTta 4o Kpasa Ha 2020 r., BKAOUYMTENHO U NETHUTE MECELLU,
KOraTo TA TPAgMLMOHHO e No-HUCKA 3apaZm Ce30HHaTa 3aeToCT B TYPU3Ma U 3eMeZeNINeTo.

10

Yacm Il om lpocnekma — PeaucmpayuoHeH 00OKymMmeHm



»BOJIKAH MPOMbPTU UHCTPYMEHTC A4CUL

ToBa yBenmyeHne NPOAbLAXKM M Npe3 HavanoTo Ha 2021 r., KaTo B KpasA Ha MbpBOTO TpMMeceune KoedUUNEHTHLT
Ha 6e3paboTumua ce nosMwmn 0 6.3%. B Kpas Ha rognHaTa obayve HauMoHaAHaTa CTAaTUCTUKA OTYETe HMBO 0T 4.5%,
a cnagbT npoab/u u npes 2022 r. HesaBucMmo oT npobnemute cBbp3aHU C KOHGAMKTA B YKpalHa M C
nosulleHaTa MHNALMA, 3aeTOCTTa Ce NOBULLM, KaTO B Kpasa Ha rogMHaTa bespaboTtmuata gocturHa 3.7%. MNpes
2023 r. bewe OTYETEHO MOBULIEHWE HA KoedbMUMEHTa Ha Ge3paboTuua, KonTo gocTurHa 4.2% B Kpaa Ha
YeTBbPTOTO TPMMeEceUyMe Ha rogmHata. Mpes 2024 r. KoedpULMeHTLT Ha 6e3paboTrLLa € NO-HUCHK CAPAMO Kpas
Ha 2023 r., KaTO HaUMOHaNHATa CTAaTUCTMKA OTYETE HMBO OT 3.8% KbM Kpas Ha rognHaTa.

Mpu ycnosue, Ye nopaaun pasnnMyHM obcToaTencTBa, bespaboTmnuata 3anoyHe OTHOBO Aa pacTe, ToBa bu mornio
[a ce OTpa3M HeraTMBHO Ha JAeWHOoCTTa Ha EmuTeHTa, KoeTo 6M 3acerHasno HebnaronpuaTHO HerosuTe
onepaTuMBHU pe3ynTaTm U GUHAHCOBOTO MY CbCTOAHME.

KpedumeH puck

KpeamuTHUAT pUCK NpeacTaB/iABa BEPOATHOCTTa OT B/OWIABaHE Ha MEXAYHapOAHWA KpeauTeH PEenTUHT Ha
Bbarapua. HUCBK KpeauTeH PerTUHT Ha CTpaHaTa MOKe Aa [AoBefe [0 NO-BMCOKU JIMXBEHW HUBA, NO-TEXKM
yCNoBuA 3a GpUHaHCMpaHe Ha TbProBCKUTE APYKecTBa, B TOBa YMCA0 U Ha EMUTeHTa.

Mpe3 nocnegHuTe Age AeceTnnetvsa bbarapusa nofobpasa NO3MLMUTE CU Ha MEXKAYHAPOAHUTE AbATOBM Nasapu
— TOBa Y/IeCHABA A0CTbMA HA AbPrKAaBaTa U UKOHOMUYECKMTE areHT 40 GUHAHCMpPaHEe OT BbHLIHU U3TOYHMLM.
Hai-BaxKHMAT edeKT OT NnofobpaBaHETO Ha KPEeOUTHUA PEUTMHI € B MOHUXKABAHETO Ha PUCKOBUTE NPemum no
3aeMuTe, KOETO BoAM (Npu paBHWM APYrU ycnoBua) A0 NO-61aronpuATHU IMXBEHW paBHMWa. Mopaau Tasu
NPUYMHa NOTEHLMANHOTO NOBMLIABAHE HA KPEAUTHUA PENTUHT HA CTpaHaTa 6K MMmano 61aronpPUATHO BAMAHKUE
BbPXY AEMHOCTTa Ha [l py*KeCTBOTO U NO-TOYHO BbPXY HEFOBOTO PMHAHCUpaHe. OT gpyra cTpaHa, NOHMUKABAHETO
Ha KpeauTHWA pPenTMHr Ha bbarapua 6K MMano oTpMUATENHO BAMAHME BbBPXY Obaewata LEHa Ha
dnHaHCcMpaHeTo Ha [pyKecTBOTO, AOKOJKOTO HAaCTOALLMTE MY 3aE€MHM CMOPa3yMeHMA ca C GUKCUPaHU NXBMU.
OnpegenaHeTo N N3MEPBAHETO HA TO3M PUCK CE OCHLLECTBABA OT CNELUaNN3UPaHN MEXAYHAPOAHN KPEeAUTHM

areHumm.
AKkmyaneH KpedumeH pelimuH2 Ha Penybauka bvnzapusa
AbnrocpoyeH KpatkocpoueH
AreHuus Yy:kpecrpaHHa/ Yy:kpecrtpaHHa/ MepcneKTuBa
MeCTHa BanyTa MeCTHa BanyTa
Standard & Poor's BBB / BBB A-2 /[ A-2 MNonoxuTtenHa
Fitch BBB/ BBB F2/- MonoxurtenHa
Moody's Baal/Baal -/- CrabunHa

M3moyHuK: MuHucmepcmeo Ha puHaHcume Ha Penybnuka bvneapus

Puck om usmeHeHUA Ha nasapHume sUxXeeHU HUB8A U UX8EH PUCK

ToBa e noTeHLMaNHaTa Bb3MOXKHOCT OT 3arybu 3a EMuTeHTa OT NnpomMAHaTa Ha IMXBEHUTE paBHULLA. TAXHOTO
HapacTBaHe BOAM [0 YBE/IMYEHME HA PAa3X0AnTe 3a JIMXBU U MMa HENOCPEACTBEHO OTPArKeHWe BbpXy nevanbaTa
Ha KomnaHuuTe. Mpes3 Npoab/IKUTENEH Nepuog, cneaBall rnobanHaTa Kpmsa oT 2008 r. IMXBEHMTE paBHULLA B
EC, a B nocneacteme u B bbarapus, 6sxa Ha MCTOPUYECKO HUCKU HMBA, BCNEACTBME HA MOHETApPHM NOANTUKKN Ha
EBponeicKkaTa LeHTpasHa 6aHKa M OTAENHW UEHTpPasHM 6aHKM 33 CTUMyAMpPaHe Ha WHBECTULMUTE WU
notpebneHneTo B WMKOHOMUKUTE cu. Crep, yCKOPsSBAaHETO Ha MHbnaumAta, obaye, depepanHuAT peseps,
EBponeiickaTa UueHTpanHa 6aHKa U Apyrute BoAelM LeHTpaaHM BaHKa npeanpuexa 3aBoM B MOAUTMKATA CH,
KOMTO A0BeAe A0 3HAYNTENIEH PBCT B IMXBEHUTE PABHULIA. Ta3n TEHAEHLMA BCE OLLE He Ce e yCeTu1a CepUO3HO
BbB GUPMEHOTO N NOTPEBUTENCKOTO KpeguTUpaHe y Hac, HO NPU Pa3BUTUTE MKOHOMMUKM CMAAbT B pa3mepa Ha
OTMYCHATUTE KPeanuTu NOPaaun NO-BUCOKUTE IMXBU € 3HAYUTESIEH.
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MOBULIEHMETO HA JIMXBEHUTE PaBHMLWIA We AoBeAe OO0 YBenudyaBaHe Ha pasxoAauTe CBbp3aHM C Ab/Ar0BOTO
dUHaHCKpaHe, KOeTo OT CBOA CTpaHa noBMlLaBa GpUHAHCOBMA M BU3HeC pucKa 3a EmuTeHTa M 3a apyrute
KOMMNaHWK NoA3BaLLM NpuBAeYeH GUHAHCOB PECYPC, CbOTBETHO U 33 TEXHUTE MHBECTUTOPM.

UHdnayuoHeH puck

PuckbT OT yBenmnyeHue Ha VIHd)ﬂaLI,VIFITa € CBbp3aH C HaMa/iABaHETO Ha peasiHaTa MOoKynate/sIHa CU/la Ha
MKOHOMUYECKUTE CYGeKTM N eBeHTya/1HaTa 0663LI,EHKa Ha akKTueuTe, JEHOMUHNPAHN B MECTHA BalyTa.

UHOeKc Ha nompebumenckume yeHu (cpedHo0200UWHA UHpAAYUA)

UHdnauma 2018r. | 2019r. |2020r.|2021r.| 20227r. |20237r.| 2024 r. | 01.2025 .
WML, (cpeaHo roamwHo nsmeHeHune, %) 2.8% 3.1% 1.7% | 3.3% 15.3% 9.5% 2.4% 2.4%
U3moyHuK: HayuoHasneH cmamucmu4yecku uHcmumym

CuctemaTta Ha BanyTeH 6oppa B bb/rapma KOHTPOAMpPA NAaPUYHOTO NpeasiaraHe, HO APYrv BbHLUHU U BbTPELLHMU
¢dakTopM (Hanp. NOBMLIABAHETO Ha LeHaTa Ha NeTposa M Apyrute NPUPOAHU CYPOBUHMW, LLEeHATa Ha TPyaoBUTe
pecypcu 1 Ap.) moraT 4a OKarkaT HaTUCK B MOCOKA Ha yBeAMYEHME Ha LUEHOBMUTE HUBA. [pUCcbeanHABaHETO Ha
CTpaHaTa HM Kbm EC cblo OKa3Ba HaTUCK 3a AobauKaBaHe Ha LEHOBUTE PaBHMLLA KbM T€3W Ha OCTaHa/auTe
cTpaHu oT EC (KoHBepreHums), T.e. MHPNAUMATA B CTpaHATa e NO-BMCOKa OT cpedHUs Temn Ha uHbnauus B
CTpaHuTe, YneHkn Ha EC.

Cnep, HAKONKO rogMHW Ha cnaj, NoTpebuTeNcKMTe LEeHN TpbrHaxa OTHOBO Harope npe3 2017 r., kato WML, 3a6asu
cBOA pbCT eamnHcTBeHOo npe3 2020 r. nog Bb3geicTteneto Ha COVID-19. Mo aaHHM Ha HCU cpegHoroamiuHaTa
nHdnaumsTa B ctpaHata npe3 2018 r. e 2.8%, npe3 2019 . e 3.8%, a npe3 2020 r. cboTBeTHO € 1.7%. MNpe3 2021 r.
ce OT4YMTa OTHOBO MOBMLUEHME, KaTo B Kpaa Ha rogauHata e 3.3% cnpamo Kpaa Ha 2020 r. OTBopeHOCTTa Ha
6bArapckaTa MKOHOMMKA KbM YYXKAECTPAHHU CTOKU N eHEPTUAHN U3TOUYHULM U PUKCUMPAHUA KYPC HA 1eBa KbM
€BPOTO MOPAXKAAT PUCK OT BHOC Ha MHAAUMA. Pe3ynTaTeT belle 3HaUMTEeNHATA MHGAAUMSA, C KOATO CTPAHATA HU
ce cbnbeka npes 2022 r., KaTo CPeaHOrOAMWHMAT 1 pasmep bele B pasmep Ha 15.3% B KpaA Ha roguHara.
Bbnpekn M3BecTHOTO 3abaBsAHe, B Kpas Ha gekemspu 2023 r. cpegHoroguwHuaTt WML, 3a npegxogHute 12
meceula e B pasmep Ha 9.5%. Mpe3 2024 r. pasmepbT Ha cpeAHOroaulIHaTa MHGMALUMA NpoabAXKaBa Aa ce
NMOHWXKaBa, KaTO KbM KpadA Ha roAnHaTa OTYMTa HMBO OT 2.4%. KbMm Kpasa Ha AHyapu 2025 r. cpeaHOroANWHUAT
UMU oTHOBO € B paamep Ha 2.4%.

BanymeH puck

BanyTHUAT pUCK e CBbp3aH C NosyyaBaHe Ha GUHAHCOB PECYPC UAM HA NPUXOAM, AEHOMUHUPAHU BbB BanyTa,
pasnnyHa OT TasuM Ha W3BbPLIBAHWTE pPa3xoau MNpU HecTabuneH Kypc mexay ABeTe BaayT, Cb3Aasaly,
nNpeanocTaBkM 3a reHepupaHe Ha BanyTHU 3arybu. [py»KecTBOTO Lie 6bAe WM3NO0KEHO Ha BAMAHMETO Ha
KonebaHuATa Ha BaNyTHUTE KYPCOBE BbpXy GMHAHCOBUTE MY NO3ULMM M NAPUYHM MOTOLM CaMO B C/lyYald, e TO
onepvpa BbB BaNyTU Pa3IMYHK OT €BPO U /IEB, OCBEH aKo BaNyTHUAT 6opa, B Bbarapua He 6bae OTMEHEH.

EMUTEHTHT MMa Bb3MOMKHOCT [a KOHTPO/IMPa TO3N BWA, PUCK KAaTO CU OCUTypABa BXOAALLM MAapUYHKU MOTOLM,
AEHOMMHUPaHK B 6b/IrapCcKu IeBa UK B €BPO, TaKa Ye Aa KopecnoHAMpaT Ha pasxoguTte Ha JpyKecTBOTO, KOUTO
CbLUO ca B 1€Ba UM eBPO. BanyTHUAT Kypc nes/eBpo e dpuKcnpaH Ha 1.95583 nesa 3a 1 eBpo B CbOTBETCTBUE C
npasunaTa Ha BanyTHUA 6opa. PUKCUPAHUAT Kypc Ha JIeBa KbM €BPOTO HOCKM 3a 6barapckaTta BasyTa pucKa oT
He61aroNPUATHN ABUMKEHUA HA Kypca Ha eBPOTO CNPAMO APYrMTe OCHOBHM BanyTH (LLATCKM A0Nap, ANOHCKa
MeHa, wWBeWuapckM o¢paHK WM Ap.) Ha MeXAayHapoaHuTe ¢WHAHCOBM Masapu, HO CcYyMTame, 4Ye TaKbB
HebnaronpuaTeH edpeKT HAMA Aa e onpesensu, 3a AeMHOCTTa Ha [ py»KecTBoTo.

Puck om HacmvneaHe Ha hOPCMAIOPHU Cbbumusn

MpUpoaHN KaTacTPOOUUHM CbOUTUA, TEPOPUCTUYHM aTaKW, BOEHHUM WAM BparKaebHW OENCTBMA, KaKTO U
OTroBOpuTe Ha Te3M AeNCTBMS, MoraT [a Cb34aAaT MKOHOMMYECKa M MOSUTUYECKa HECUTYpPHOCT, KOATO e
Bb3MOMKHO [a MMa oTpuuaTteneH edeKT BbpXy MKOHOMMUYECKMUTE YyCoBMUA B Bbarapua, a cnegoBaTenHo U
HebnaronpuateH epeKT BbpXy 6M3Heca Ha EMMUTEHTa, PMHAHCOBOTO My CbCTOSIHME W Pe3ynTaTUTE OT HEeroBuTe
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onepauuun. TpyaHoCTTa 3a nNpeasuxaaHe Ha Te3n cbbuTMA Hanara M3NoN3BaHETO Ha NpeumseH noaxod npu
aHa/nM3a Ha HanuyHata MHGopMaLMA, 3aCTPaxoBaHe Ha NPUTEXaBaHUTE MMOTHM, onpedensHe Ha nporpama 3a
OEWCTBMA NPU Bb3HUKBAHE Ha KPU3MCHA cuTyauma. He cbliecTByBaT 3acTPaxoBKW 3a BCUYKM BUAOBE
dopcmarkopHu obcTosTeNncTaa.

PucKoee, c8bp3aHU ¢ U3MeHeHUemo Ha Knumama

Mpe3 nocneaHUTe roAnHN ce HabaloaaBa 3aCUNEHO BHMMaHME KbM PUCKOBETE OT M3MEHEHMEeTO Ha Kaumara.
EBPOMEMCKUAT Cbio3 ce aHraXkupa Aa NOCTUTHe BbrNepofHa HeyTpanHocT go 2050 r., a Apyrv Bodewm
MKOHOMMKM KaTo Kntait n ANoHMs CbLLo ca noenun nogobHN aHraxkumeHTU. CbLLOTO BaXKM BCE MO-YECTO 33 HAKOU
OT HaWl-roeMmnTe KOMMNaHUM OT YacTHUA ceKTop. [lpomeHuTe B MNOAMTMKATA MMaT OTPaXKeHue BbPXY
onepalunoHHaTa cpeia, B KOATO ce pa3BmBaTt busHec eguHuumute. ESG (Environmental, Social & Governance)
perynaumnAaTta Hasnara BCE MNO-CTPUKTEH KOHTPOAN NpU HUHBECTULUUTE BbHB d)VIHaHCOBVI UHCTPYMEHTUN Ha
KOMMaHWUTEe No OTHOLWEHME Ha TAXHaTa AeWHOCT.

dU3nYecKnTe PUCKOBE, CBbP3aHM C USMEHEHNETO Ha KNMMaTa, NPOoM3TYaLLM OT CAMOTO M3MEHEHME Ha KNMMaTa
CbLUO noa/siexkaT Ha perynauus. Llenvte 3a gekapb6onunsauma s EC npeanonarat ueHoobpasysaHe Ha Bbriepoaa.
OnepaunnTe Ha EMUTEHTa HUTO NOMNaaaT AMPEKTHO B CXema 3a LieHoo6pa3yBaHe Ha Bbl1epoaa, HUTO Ca KOCBEHO
N3N10’KEHW Ha PUCKOBETE 3a LileHoobpasyBaHe Ha BbI/1epoa Ypes ropnsa u matepuani.

Puck om npomeHu 8 OaHbYHAMA U pe2yaamopHama pamKa

PerynaTopHMAT PUCK Ce CBbp3Ba C BEPOATHOCTTA 3a MOTeHuManHu 3arybu B pesynTaT Ha NPOMAHA Ha
3aKoHogaTenHata ypeaba M AaHbuyHaTa pamika. JaHbuuTe, naawaHn OT 6bArapckUTe TbProBCKU CyBEKTH,
BK/IOYBAT AAHbBLM MPU M3TOYHWMKE, MECTHM AaHbLM M TaKCW, AaHbK BbPXY KOpriopaTusHaTa neyanba, AaHbK
nobaBeHa CTOMHOCT, aKLM3W, N3HOCHM U BHOCHU MUTa U UMOTHU AaHbuu. MHBecTuTopuTe Tpabsa Aa umar
npeasua, Ye CTOMHOCTTa Ha MHBECTULMATA B aKUMM MOXe Aa 6bae HebnaronpuaTHO 3acerHarta OT NPOMeHU B
[AeNCTBaloTO AaHbYHO 3aKOHOAATE/ICTBO, BK/OUYUTE/IHO B HErOBOTO Tb/IKYBaHe W mpunaraHe. B nocneaHute
rogMHu ce 3abensassaT ONWMTM Ha ynpasAsBalLMTe Oa aKymynupaT rosedye cpeacTtsa 3a bloaxera upes
yBe/nyaBaHe Ha JaHbyHaTa TEXKECT.

Bbrnpekn 4e no-roAmaTta 4YacT OT Ob/ArapCckoTO 3aKOHOAATENCTBO BeYe € XapMOHWM3MPAHO CbC
3aKoHoaaTencTsoto Ha EC, npunaraHeTo Ha 3aKoHa e 06eKT Ha KpUTUKa OT eBPONEeMCKUTE MapTHbOPM Ha
Bbarapus. CbaebHaTta M agMUHUCTPATMBHA NPaKTMKa OCTaBaT NpobiemMaTUUYHN: BbArapcknTe CbAMAMULLA He ca B
cbecTosiHME edeKTUBHO Aa pellasaT cnopoBe BbB BPb3Ka C NpaBa BbpXy COBCTBEHOCT, HapyLLIEHNA Ha 3aKOHOBM
N OOrOBOPHU 3a4b/BKEHUA M APYTU, B PE3YATAT HA KOETO CUCTEMATUUYHUAT HOPMATMBEH PUCK € OTHOCUTENHO
BMCOK.

HecucrematniuHu pucKkose

Tosa ca puckoseme, NPoOUIMUYALLU OM AKMOPU U MPOMeHU, Kacaeuju npako camomo [pyxecmeo. Te ce
OMHACAM KOHKPEMHO 00 Heao U 8bpxy mAxX 8 Hali-20Aama cmenneH Jpy#ecmeomo Mmoxce 0 0Ka38d 8/UAHUE.

Puckoee, cebp3aHU ¢ UHBECMUPAHEMO 8 HeG8UMUMU UMOMU (CeKMOpHU pucKoee)

MNpeameTsT Ha genHoct Ha ,BO/IKAH MPOMNBPTU MHCTPYMEHTC” AACUL, cbrnacHo Herosusa YcTaB, e
WHBECTUPAHE Ha Napu4YHMTE CPeacTBa, HabpaHW 4pe3 M3gaBaHe Ha LUEHHW KHUXKA, B HEABUNKUMU MMOTH
NocpeACcTBOM MOKYMKA Ha NPaBo Ha COBCTBEHOCT M APYrY BELLLHWU NPaBa BbPXy HEABUMKNUMU MMOTH, U3BBPLLBAHE
Ha CTPOEeXn M nogobpeHna B TaX, C Lea NPeaoCTaBAHETO MM 3a ynpasiaeHue, OTAaBaHe Nog, Haem, JIM3UHT,
apeHga n/wau npogaxkb6ata um. Cnea npnaobrsaHe Ha HEABUKMMU MMOTU OT CTPaHa Ha EmuteHTa B 6baele,
onepaTuBHUTE U GUHAHCOBUTE MYy pPe3yNTaTH e ca 06BBbP3aHU CbC cneundrnyHuTe GaKkTopK, KOUTO BAUAAT Ha
CeKTopa, B KOWTO [py*KecTBoTO onepupa. ToBa ca pMCKOBe, NPOU3TMYALLM OT NPOMEHN B BU3HeC cpeaaTa C
HeaBUXKUMU UMOTK. Te ce OTHACAT 40 BCMYKM CTOMAHCKM CyBEeKTU B TO3M CEKTOP M ca Pes3y/aTaT OT BbHLUHM 33
EmunteHTa GaKTOpM, BbPXY KOUTO TOM HE MOXKE A3 OKa3Ba BAUAHMUE.
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[oxoguTe OT UM CTOMHOCTTA Ha HEABMMXUMUTE UMOTU MOTaT Aa 6bAaT 3acerHati oT LAJ0CTHOTO CbCTOSIHME Ha
MKOHOMMYeECKaTa cpesa B Bbarapus, o6LoTo npeasaraHe Ha HeABUXUMMU UMOTH, KaKTO U Ha HEABUKMMU UMOTH
C onpefeneHo npefHasHavyeHUe UaM MeCTOMONOXKEHUE, OT HaMaNABaHE Ha TbPCEHETO HA HeABUKMUMU UMOTH,
MOHMKaBaHe HA aTPaKTMBHOCTTA Ha NpeafiaraHuTe OT [py*KeCTBOTO MMOTU, KOHKYPEHLMATA OT CTPaHa Ha APy
WHBECTUTOPMU, YBEIMYaBaHE Ha ONepaTUBHUTE Pa3xoaun. HacT OT pUCKOBETE Ca M3BbH Bb3MOXKHOCTUTE 38 KOHTPO
WA NPOTUBOAENCTBME OT CTPaHa Ha EMuTeHTa.

MaKpouKkoHoMMYecKaTa 0bCTaHOBKa B Bbarapus okasBa BAMAHME BbpXy Nasapa Ha HeABUMXMMU MMOTU B
CTpaHaTa. B Tasu Bpb3Ka, OCHOBHWUTE PUCKOBE M HECUIYPHOCTM, Mpej KOUTO e m3npaseHo JlpyecTsoTo,
CBbP3aHU C MHBECTUPAHETO B HEABUXUMN MMOTH Cca:

e [loHMKeHWe Ha NasapHUTE LeHW Ha HeJBUXMMUTE UMOTW;

e [loHMXKeHMe Ha PaBHULLETO Ha HaeMuTe;

o HWCKa NMKBUAHOCT Ha UHBECTULMUTE B MMOTH;

e [loBuLIEeHa KOHKYpeHUUS;

e Puckose nNpu oTAaBaHETO NOA Haem;

e PuckoBe, CBbp3aHM C U3MON3BAHETO Ha AbATOBO GMHAHCUPAHE;
e Puckose, cBbp3aHu C PEMOHTUPAHETO Ha HEABUMNKUMMU UMOTH;
e Puck, cBbp3aH c NnoBULIABaHe Ha 3aCTPaxoBaTeIHUTE MPEMUN.

[vHamMKaTa Ha LeHWUTe Ha Nasapa Ha HeABUMKMMM UMOTU B LLMPOK CMUCH/, BKAOYMTENHO pasmepa Ha HaemuTe
WY apeHaaTta U APYyrv CBbp3aHn yCayrn (3acTpaxoBKM, NOAAPBIKKA, aAMUHUCTPATUBHM Pasxoam v T.H.), e Uma
onpeaenai epekT Bbpxy GMHAHCOBUA pe3ynTaT Ha [pyKeCTBOTO M CTOMHOCTTA Ha HETOBUTE aKTUBM.

HamaneHue Ha nazapHume UeHU Ha Hedsuxcumume Uumomu

M3meHeHNeTo Ha nasapHUTe LEHW Ha HEeABMXUMUTE MMOTM M KOHKPETHO Ha mpuTerkasaHu oT [pyXecTBoTo
aKTUBM BUXa pedeKTMPann BbpXy HETHATa CTOMHOCT Ha aKTUBUTE Ha efHa aKuMs. B TO3M cMUCHA, NasapHUTe
LEHM HA HeaBMMMMATa COBCTBEHOCT 6MXa OKasanu AOMbAHUTENHO BAMAHME BbPXY PEHTAbMAHOCTTa Ha
[py»kecTBOTO. EBEHTyasleH chnag Ha LEeHUTe Ha HeABMXUMUTE MMOTU BU HaManun KanuTanosata nedyanba Ha
EMWUTEHTA M MOMKe [a OKaXKe HeraTMBHO BAWAHME BbPXY Pa3mMepa Ha NapuyHMA AMBUAEHT 33 aKUMOHEPUTE M Ha
nasapHaTa LeHa Ha akuuuTe Ha [lpysKecTBoTo.

HamaneHue Ha pasHuuwiemo Ha Haemume uau nAauiaHuama no opyau eudose 002080pu 3a NpedocmassaHe Ha
nosseaHe

EBeHTyanHO HamafneHWe Ha cpeAHWUTe HUBa Ha HaemuTe/nnallaHWATa NO AOroBOPWU 3a NpeaocTaBaHe Ha
nonssaHe (AN3MHI, apeHaa, ynpasiaeHme) B bb/irapus MoKe [a OKaxKe HeraTUBHO BAUAHME BbpXy NMPUXOAUTE,
neyanbute M pasmepa Ha NapuUyHUA AMBMAEHT Ha [pyKecTBoTo. HamanAsaHeTo Ha MasapHUMTE HMBA Ha
HaemuTe, CbOTBETHO Ha APYruTe NepMoaMYHM NaallaHus, e NoBaMAe HeraTMBHO BbPXy Ta3n 4acT OT NpuxoauTe
Ha [lpy»ecTBOTO, KOUTO Lie 6baaT peannsmpaHun OT OTaaBaHe Ha NPMA0BUTUTE OT HEro HEeABWMKUMU MMOTM Mog,
Haem, CbOTBETHO LUEe Ce 0TPa3u OTPULUATENHO BbpXy nevyanbaTta My M Bb3BPaLLaEeMOCTTa Ha MHBECTULMATA Ha
akuuoHepuTe. EBeHTyaneH cnag Ha paBHMULaTa Ha HaeMuTe BAMAE HEraTMUBHO W B C/yYamTe, KOrato
[lpy»ecTBoTO peanusMpa npuxoaum oOT npodaxkba Ha MpuTeaBaHWTE HEABMKUMU MMOTW, [OKOJIKOTO
CblLIeCTBEHA YacT OT MHBECTUTOPUTE B MMOTU MM NpuaobuBaT C Lies oTaasBaHe nog Haem. AKO 0YaKBaHUTE OT TAX
[0X04M OT Haem crnagHaT, TOBa Lie NoBAusAe OTPULATENIHO Ha LieHaTa, KOATO Te ca CKAOHHK Aa 3annaTaT, 3a Aa
npnaobuat aageH nmot. Tosa 6M OoBeNO A0 cnaj Ha TbPCEHETO Ha HEeABMMKMMWU MMOTM U CbOTBETHO A0
NOHMMKEHUE Ha TEXHUTE LiEHW.

Puckoge, npouzmu4auijl 0m HUCKaMAa AUK8UOHOCM HA UHBECMUYUUMeE 8 HEOQ8UXUMU UMOMuU

MHBECTULUMUTE B HEABUXMMM MMOTU Ca HUCKO AUKBUAHM. ToBa O3Ha4yaBa, 4Ye MMOT, nputexaBaH OT
LpyKecTBoTO, HE 61 Mmorbn Aa ce npoaaje 3a KpaTbK CPOK U C HUCKKU pPa3Xoan Ha NasapHa Uaun cnpaseannea
LueHa. I'IpM HEO6XO,CI,VIMOCT oT 6bp3a npop,a>K6a Ha NpuUTexaBaH MMOT € Bb3MOXHO TA Aa Ce€ OCbLeCTBM Ha MNo-
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HMCKa OT MasapHaTa WM CnpaBen/IMBaTa LEHa, KOeTO e Hamajau O4YaKBaHUTE NPUXOAM OT AEeMHOCTTa Ha
EmuTteHTa.

PucKosge, c8bp3aHU C KOHKYPeHUUAmMa Ha nasapa Ha Hed8ux cumu umomu

B cneacrteMe Ha 3HauUUTENHMA PBCT Ha 6'b]'||'apCKMFI nasap Ha HegBWXUMU UMOTU Npe3 nocieaHnte roamHun, B
CeKTopa HaB/A30Xa MHOMO HOBM Y4aCTHULM U MHOTO YyXKAEeCTPAaHHM MHBECTUTOPU. B pe3ynTaTt Ha TOBa ce 3acuam
KOHKYpPEeHUNATA mexay CTPOUTeIHUTE C])MpMM, areHunnTe 3a HeaBXNMNU MMOTU, APYHKeCTBaTa CbC CneunasHa
MHBECTUUMOHHA Uen, TbProBCku 6aHKVI, nHonsmnayaaHn MHBECTUTOPU U AP.

KbM HacTofwMA MOMEHT Ma3apbT Ha HeABMMXMMW MMOTUM B Bbarapua ce xapakTtepusupa CbC CWUIHO
Bb3CTaHOBABaHE Ha TbPCEHETO Ha MMOTW, BOAEHO A0 YBE/NMYEHUS UHTEPEC KbM MMOTHOTO KpeauTupaHe.
HUCKWUTE NMXBEHM paBHMULLLA NO UMOTEYHUTE KPEAUTU, CbYETaHUN C PbCT Ha LieHUTE NOATUKHAXa MHBECTUTOpUTE
[a ce 3aBbpPHAT Ha Na3apa, KaTo KOHKYPEHLMATA MEXKAY TAX 32 OrPaHNYeHUTe 06EeKTN 3a MHBECTMPAHE Ce 3aCU/IN.
KoHKypeHUMATa MeXay CTPOUTENHW GUPMM, areHUMM 3a HeABUXMMU UMOTU, [PYNKEeCTBa CbC CheuuanHa
WHBECTULMOHHA LLeN, TbProBCKN BaHKM, PUNYECKM Mua 1 Ap. MOXKe A3 AoBede A0 3Ha4YMUTe/IHO NoBMLaBaHe
Ha LUEeHMTEe Ha HeABUXMMUTE UMOTU, U MO CMeuMasHO Ha He3aCTPOeHUTEe NapuUenn U 40 orpaHM4YaBaHe Ha
aTPaKTUBHUTE Bb3MOXHOCTU 3a MHBECTUPaHe. Bce nak Tpabsa Aa oTyeTem, Ye NasapbT e CUAHO GparmeHTUpaH
N OOKATO HAKOM NOACEKTOPM NperpsaBaT, KbM APYrn MHTEpEeca € OrpaHuYeH.

Puckose rnpu omoasaHemo nod Haem/nusuHz/apeHoa

OTpasaHe Ha UMoOTUTE Ha EMMTeHTa noa Haem Le onpeaena 3aBUCUMMOCTTa My OT GUHAHCOBOTO CbCTOAHME Ha
HaemaTenuTe M TAXHaTa CNocobHOCT Ja 3aniawaTr peaoBHO 3aAb/iKeHuaTa cu. HemsnbiAHEHMETO Ha
3ab/PKEHUATA OT CTPaHa Ha HAKOM OT HaemaTenmTe 6M MMano HeraTMBeH epeKT Bbpxy npuxoauTe OT
onepaTMBHa AelHocT Ha [lpy»ecTBoTo.

PucKose, c8bp3aHU C U3M07138a4HEMO HA 012080 hUHAHCUPAHE

EMUTEHTBT dMHAHCMpPa YacT OT MHBECTULMOHHATA CU Mporpama ypes npusanyaHe Ha Abar nog dopmarta Ha
KpeanTn unm obauraumn. Tosa usnara [py>ecTBoTO Ha PUCKOBETE, XapaKTePHU 33 AbAroBOTO GUHAHCUPAHE,
BK/IIOYMTENHO PUCKa OT TOBA ONEepaTMBHUTE Npuxoan Aa 6baaT HefoCTaTbyHM 33 06C/yKBaHe Ha 3aemuTe U
pasnpefeniHeTo Ha AUBUAEHTU. YBEIMUEHWNETO Ha LieHaTa Ha 3aeMHUA KanuTan 61 OCKbNUAO UHBECTULMUTE B
MMOTM KaTo efgHOBPeMeHHO B Hamanuao MoKynaTenHaTa cnocobHOCT Ha notpebutenute. B pesyntaTt Ha
CBUTOTO TbpCeHe, NasapHUTE LEHW U HAaeMWUTe Ha MMOTUTE C TbPrOBCKO W KUAULLHO npeaHasHaveHue Buxa
Hamanenn u Kato CiefCTBME Ha TOBA € Bb3MOXHO Aa He Ce NOCTUTHAT HAKOM OT MaHWpaHuTe edekTn 3a
OpyxecTBOTO.

PucKoge, c8bp3aHU C PEMOHMUPAHEMO HA HeQ8UXUMU UMOMU

B cnyyait, ye EMWUTEHTHLT Bnara cpefctBa B PEMOHTMpaHe Ha NpUAobUTU OT HEero HeABMMKMMWU WMOTMH,
[ py»KecTBOTO HOCU PUCK, CBBbP3aH CbC CMOCOBHOCTTA Ha HAaeTUTe CTpoUTENHN GUMPMUM A3 3aBbpLIBAT 0b6EKTUTE B
paMKuTe Ha NpeABUAEHNTE Pa3Xoaun, B CbOTBETCTBME CbC CTPOUTENHO-aPXUTEKTYPHM NAAHOBE U Perynaumm, 1 B
paMKWTe Ha AOroBOPEHUTE CPOKOBE. HEM3MbAHEHMETO OT CTPaHa Ha CTpouTeNHa dUpma MOXKe A4a NpeausBuKa
HeobXoAMMOCT OT npeanpuMemaHe Ha CbaebHM aencTBusA. HeBB3MOXKHOCTTA Ha U3MbAHUTENA 0baye MoXKe [a
6bae NpeansBuKaHa U OT GaKTOPU U3BbH HErOBMA KOHTPOA. He3aBMCMMO Aanv e Haauue BMHa npv 3abasaTta B
U3MNbJHEHUETO, TA MOXe Aa AOBee A0 NpeKpaTABaHe Ha NpeABapuTesIHW SOrOBOPU 3a Npoaaxkba uam Haem
n/mnu nsnnawaHe Ha obesweTeHnsa. HacTbneaHe Ha CbBMTMA KaTo oNMcaHUTe No-rope 6Mxa MManu 3HauUTeNeH
oTpuuaTeneH edpeKkT BbpXy A0OXOAHOCTTa Ha [pyKecTBOTO M nasapHaTa LeHa Ha HerosuTe akuuu. Puckosere,
CBbP3aHM C PEMOHTUPAHETO Ha HeABUKMMMU UMOTH, CeLBa Aa Ce MUHMMM3MPAT Ype3 BHUMATEIHO NPoyYBaHe
OT CTpaHa Ha EMUTEHTa Ha NOTEHUMANHUTE MY KOHTPAreHTH, KaKTo M Ype3 CK/oUYBaHE Ha AOrOBOPU C TaKMBA, 3a
KOWTO MMa [OOCTaTb4HO OCHOBAaHMA Oa Ce CuMTa, Ye ca B CbCTOAHME Aa M3BbpLIAT Bb3naraHata paboTa
KauecTBEHO, B CPOK U B paMKWUTE Ha NpeaBuAeHUs BrogKer.
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PuckK, cebp3aH ¢ nosUWAasaHe Ha 3acmpaxogamenHume npemuu

B cnyyau, ye [pyrKecTBOTO 3acTpaxoBa NpuUTeXKaBaHW OT HEro MMOTM, YBENMYABAHE Ha 3acTpaxoBaTe/sHUTe
NPEeMUK 3a HeABUKUMM UMOTHU NPU PaBHU 4PYTN YCI0BUSA LLE CE OTPa3n HeraTMBHO Ha PUHAHCOBUSA pe3ynTaT Ha
EmuTeHTa. NMopagyn OTHOCUTENHO HUCKUA Pa3Mep Ha Te3W PasxoaM, PaBHULLETO HA 3aCTPaXOBaTENHUTE NPEMUM
e MMa MMHMMaNeH epeKT BbpXy obLaTa LOXO4HOCT Ha [pyrKecTBOTO.

Puckoee, cneyuguyHu 3a [pyrcecmeomo

Toea ca puckoseme, npousmuyauwiy om hakmopu U NPoMeHu, Kacaewu npako Emumensma. Te ce omHacam
KOHKpemHOo 00 He20 U 8bpXxy msx 8 Hali-20aama cmeneH [pyxecmsomo moxce 0a 0Ka38a esusAHue.

Puck cebp3aH ¢ dekanumanusayus, opyxecmseomo 0d He npodbaxcu 0d yHKUUOHUPA Kamo delicmseauio
npednpuamue U om rnpekpamsasdaHe Ha 0pyHecmsomo Ha ocHosaHue Y. 252, an. 1, m. 5 om Tbp208CcKUA 30KOH

Mpe3 npeaxogHun oTyeTHU Nepmoan py*KecTBOTO € HaTPynaso CPaBHUTE/IHO ros1eMm 3a pa3Mmepa Ha KanuTtana
cu 3arybu, a npuxoanuTe oT 4eMHOCTTA NOHACTOALLEM He Ca CbLLECTBEHU. BbnpeKu, ue Kbm Kpaa Ha 2023 I. U KbM
31.12.2024 r. Opy*KecTBOTO OTYMUTA MonoxuteneH ¢uHaHcoB pesynTtaTt, kbm 31.12.2024 r. pernctpupaHuaT
KanuTan npesuwasBa HeTHUTe akTueM Cc 515 xun. ne. ToBa npeanonara pPUMCK OT CbLLECTBEHA HECUTYPHOCT,
n3paseHa 1 B 0AMTOPCKMA A0KNA4 KbM roauniliHns GUHAHCOB OTYeT Ha EMuTeHTa 3a nepuoaa Ha UcTopuYecKkaTa
OAMTMPaHa PUHAHCOBA MHOPMAUMA B HacToALLMA MMPOCheKT, AOKOAKO [ py*KeCcTBOTO MOXKe 4a NPOABAKMN Aa He
OTroBapsa Ha KpuTepuuTe 3a [AeicTBallo npeanpusaTue B o06o3pumo 6baewe. HesaBucMmo OT TOB3,
PbKOBOACTBOTO Ha [pyXKecTBOTO cumnTa, Yye [py*KecTBoTO € AEMCTBALLO M Lie OCTaHe AeNCTBaLLo, KAaTo HAMA
NAaHOBE M HAMEPEHUA 3a NPeYCTaHOBABAHE Ha AEMHOCTTa My.

B LOMbAHEHWE HA NO-FOpe pasregaHnsa PUCK APYHKECTBOTO Aa HE NPOABLKM Aa GYHKLMOHMPA KaTo AeNCTBaLLO
npeanpuaTMe BbB BPb3Ka CblUECTBEHATA JAeKanuTanus3auuma, CbLEecTByBa PUCK OT MNpeKpaTaABaHe Ha
APYKecTBOTO Mo peaa Ha un. 252, an. 1, 1. 4 ot T3 nopagm HacTbnBaHe Ha obcTosTencrTeaTa Ha un. 252, an. 1, T.
5 oT T3, a UMEHHO 4YncTaTa CTOMHOCT Ha MMYLLECTBOTO Ha [lpy»KecTBoTo (banaHcoBaTa CTOMHOCT Ha KanuTana)
cnagHe noj pasmepa Ha BNUCcaHMA KanuTan 1 ako B CPOK eaHa roamMHa obLoTo cbbpaHme He B3eMme pelleHue 3a
HamanABaHe Ha KanuTana, 3a npeobpasyBaHe UK NPeKpaTABaHe.

Bbnpeku, 4e KbM MOMEHTa aKUMOHEepHUAT Kanutan Ha ,60/IKAH MPOMBPTU MHCTPYMEHTC” AACUL, e
[OCTaTbyeH 33 NOKPMBaHe Ha peann3npanHnTe 3arybm, BbamoxKHoO e [lpy*ecTBOTO Aa NpoAb KK Aa 6bae rybewo
n B ObaeLle M B AafeH MOMEHT fa CTaHe HeCnocobHo Aa GyHKLMOHMPA KaTo AelcTBaLLO NpeanpusaTne. B Tasu
Bpb3Ka, MHBECTUTOpUTE cneaBa Aa ce 3ano3HasaT noapobHo ¢ MpocnekTta, ¢ dMHAHCOBUTE OTYETM U MHEHUSATA
Ha 0AMTOpPa 3a CbLUECTBEHA HECUIYPHOCT, CBbP3aHa C NPeAnooXeHMETO 33 AEACTBALLO NpeanpuaTue, npean
03 B3emaT MHBECTULIMOHHO peLLeHMe.

OcBeH TOBa, B Kpas Ha 2024 r. ce nposeze npoueaypa no NbpBUYHO NY6ANMYHO NpegiaraHe Ha eMUCKUA BapaHTU
¢ ISIN Koa, BG9200003242 — cnen 0006peH ot KOH ¢ PeweHme Ne 786 —E / 12.11.2024 r. MpocneKT 3a MbPBUYHO
ny6anyHo npegnaraHe Ha Ao 4 500 000 6e3HaNMYHKU, NOMMEHHU, CBOHOAHO Npexsbpasemmn BapaHTU. O6LWmAT
6poii 3anMcaHu BapaHTH oT emucuaTa c ISIN kog BG9200003242 e 4 499 999 6pos. Ha 14.01.2025 r., c PeweHue
Ne 17 — E, emncunaTa BapaHTM e BNMcaHa B peructbpa no un. 30, an. 1, 1. 3 ot 3KOH, BogeH ot KOH, ¢ uen Tbprosus
Ha peryanpaH nasap Ha ueHHW KHmKa. OT 21.01.2025 r. emmncuATa BapaHTM e gonycHaTa A0 TbprosuA Ha
»,bbarapcka ¢oHaosa 6opca“ ALl, CermeHT ,,bopcoBo TbpryBaHu NpoayKTn“. O4akBaHMATA HA PbKOBOACTBOTO Ha
[py»KecTBOTO Ca NOCTbN/IEHUATA OT YNPAXKHABAHETO MM A3 cnocobcTBa pasrpblLaHeTo Ha MHBECTULMOHHATA
cTpaternsa M nnaHose 3a pa3BuTMe Ha [pyXKecTBOTO, KOETO e HaMaau B 3HAuyMTesHa CTereH pucKa 3a
npeycTtaHOBABaHEe Ha AelHOCTTa.

PezynamopeH puck

,D,DY)KGCTBOTO ocbLecTBABa AEI‘;IHOCTTa Ch B CMJTHO perynnpaHa cpega, npegsuna KOeTo € Bb3MOXKHO BC/ieacTBune
nameHeHme B HauUMOHa/IHOTO NN EBpOI'IEﬁCKOTO 3aKOHOA4ATEeNCTBO, Aa Ce yBE/INYAT pa3xognTe 3a Cna3BaHe Ha

onpeaeneHn U3NCKBAHUA WM Aa OKaxKe Apyr edekT BbpXy AeMHOCTTA Ha [pyXKecTBoTo. Bbpxy AeMHOCTTA Ha
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[ py*KecTBOTO OKa3BaT CbLUECTBEHO B/MAHME, KAKTO 3aKOHOAATENCTBOTO B 06/1aCTTa Ha TbpProBmaTa C LLEHHMU
KHMKa (3NNUK, 34CMUAC, Hapeabu Ha KDPH 1 eBponenckn pernaMmeHTU M Ap.), Taka U 3aKOHOAATENCTBOTO,
peryivMpalLo CTPOUTENCTBOTO M MOKYNKO-NpogarkbaTta Ha HeaABUKMMU MMOTU (3eMU U CrPpaan, BKAOYUTENHO
060cobeHM YacTn OT crpagm), NpeaBua KOeTo Pe3Ku NPOMEHM B 3aKOHOAATE/NCTBOTO mMoraT Aa 3abasaT n/wmam
OCKBMNAT OTAENHW NPOEKTU Ha [pyKecTBOTO MAM A2 OTKarKaT EMUTEHTA OT MHBECTULMOHHU HaMepeHuA.
OcbluecTBaBalikM genHocTTa cu cbrnacHo 3ACUUAC, apyskectBaTa CbC cneumasHa MHBECTULMOHHA Len ca
3a4b/KEHN A M3NDBAHABAT peamua HOPMATUBHU U3UCKBAHUA. B caydai, ye EMuTeHTa He npuBeae AeMHOCTTa
CW B CbOTBETCTBME M3MCKBAHMATA Ha 3ACULUAC cbliecTByBa PUCK OT Bb3MOXKHOCT IMLLEH3BT MY 33 U3BbPLUBAHE
Ha AeMHOCT KaTo APYKEeCTBO CbC CneLmasHa MHBECTMLMOHHA Len aa 6bae oTHeT oT KPH (no npeanoxkeHue Ha
3aMeCTHUK-Npeacenatens).

PucK, ce8bp3aH ¢ Hecu2ypHOCmma no omHoweHue Ha ocu2ypAasaHe Ha Heobxo0umomo huHaHcUpaHe

To3nM pUCK Npou3TMYa OT HECUTypHOCTTa MO OTHOWeEHMe Ha HabaBAHETO Ha HeobxogumuTe cpeacTBa 3a
dUHaHCUpaHe Ha UHBeCTULMMTE Ha EMMTeHTa. MNPy HEBB3MOXKHOCT 33 OCUrYPABaHE Ha HYXKHOTO GUHAHCUMpPaHe
BCMYKM NJAHUPAHW WMHBECTMUMM LWe TpabBa ga 6bAaT OT/NIOKEHM BbB BPEMETO, LOKATO Ce OCUTypAaT
HeobxoaumuTe cpeacTBa 3a GMHAHCMPAHETO MM, KOETO OT CBOA CTpaHa b1 3a6aBUI0 pPa3BUTMETO Ha EMUTEHTa
W 0OBENO A0 NPOMNYCHaTK Noa3u. [lpy»ecTBOTO MOXKe Aa NPONyCcHe peannsnpaHe Ha U3rogHU CAENKU, KOUTO Aa
6b4aT OCbLLECTBEHM OT KOHKYPEHTU. ToBa 61 MOr/10 Aa NoBAUAE BbpPXY 6baeLuTe NePCNeKTMBY 3a pa3BUTHE Ha
EMWTEHTA, KaKTO U Ha OYaKBaHWUTE pe3yaTaTh OT HerosaTa geiHocT. C uen ga ce MUHMMU3UPA TO3M PUCK, Le
6b4e M3BBLPLWBAHO CTPUKTHO NAAaHMpPaHEe Ha 6baellmMTe MHBECTULLMM M HYXKAaTa OT pUHAHCMpaHe, 3a Aa 6baaT
npeanprvemaHu HaBpeMeHHW AeNCTBMA NO OCUTYPABAHETO My, TaKa Ye Aa He ce cTUra go 3abaBsHe Ha AelHoCTTa
M NPOMYyCHaTK NOA3MK.

Puck om u3bop Ha Hernoodxodawa Na3apHa cmpameaus

BbaewmTe neyanbu U MKOHOMUYECKaTa AeWHOCT Ha EMUTeHTa 3aBMCAT OT cTpaTtervaTta, u3bpaHa oT BuUCWMKA
MEHWUMKBPCKM €KUM Ha KoMNaHuWATa. M360pbT Ha HenoaxoaALLa nasapHa CTpaTerMa Mose Aa Aoseae Ao 3arybu.
CnepBa Aa ce Mma npeasua, Ye MeHUAXbPCKUAT eKMN Ce CTPEMM Aa YNPaBAABa PUCKA OT CTPATErMUYECKM rpelLKm
ypes HenpekbCHaT MOHUTOPUHE Ha Pa3INYHUTE eTanu Mpu U3NbAHEHUE Ha MHBECTULUMOHHaTa cTpaTterva u
pesyntatute oT HesA. ToBa € OT WU3KAOUMTENHA BAXKHOCT, 33 A3 MOMe Aa Ce pearnpa CBOEBPEMEHHO, aKo e
HeobxoAMma MpPoOMAHa Ha onpedeneH eTan B MJaHa 3a cTpaTerMyecko passutuve. HeHaBpemeHHWUTE UK
HEYMECTHWN NPOMEHW B CTPaTErnATa CbLLO MOraT [a OKaXaT CbLIEeCTBeH HeraTueeH edeKT BbpXy AeMHOCTTa Ha
KOMMNaHUATa, onepaTMBHUTE pPesynTaTM U GMHAHCOBOTO CbCTOAHME. PeAOBHOTO M3rOTBAHE Ha KavecTBeHU
nasapHM MpoOy4YyBaHMA Lle MOMOrHaT 3a B3emMaHe Ha ajeKBaTHM M 06OCHOBaHW pelleHWA OT CTpaHa Ha
MEHWUMKMbBHTA, TaKa Ye PUCKBT OT HEHABPEMEHHU W HEMOAXOAALM pelleHnn Aa 6bae cBeAeH 40 MUHUMYM.

OnepayuoHeH pucK

OnepauMoHHUAT PUCK MOXKe Aa ce onpeaenu KaTo PUCK oT 3arybu B pesynTaT Ha HeageKBaTHU Uau HepaboTelum
BbTPELUHN NPOLLECH, Xopa UK cbbUTUA. OCHOBHUAT PUCK € CBBbP3aH C B3EMaHETO Ha NorpeLlHU UHBECTULMOHHMU
peleHuns, Kouto buxa MorM da Aosedat Ao 3arybu 3a [py»KecTBOTO, PECNEeKTUBHO HEroBUTE aKLMOHEpPHU.
Mopaau Tasn npuumHa, EMUTEHTHLT e pa3paboTua MexaHM3MM 33 KOHTPOA WU ynpasBiaeHWe Ha onepaumoHHUA
puck. Makap 4e [pyXecTBOTO MMa 3HauyMTe/NeH HaTpynaH OMNWT, B3EMAHETO Ha rpelHN MEHWUOKBPCKU U
MHBECTULMOHHU PELLIEHNs He MOXKe [la Ce OTXBbP/N KaTo BEPOATHOCT.

PucKoge c8bp3aHU C KOHKYpeHmHama cpedd

Lpy*ecTBOTO OCbLLECTBABA lCI,EI‘;1HOCTTa cn s 6paHu.| C NUHTEH3NBHA KOHKYPEHLUMA KaKTO OT MeCTHM KOMMNaHWUW,
TaKa U OT KOMNAaHUN C MeXAyHapoaHO npuceuCreue. 3HaynTenHoTo pa3gBuXBaHe Ha 6'b}'ll'apCKWr'I na3ap Ha
HeABUXMMU MMOTU nNpe3 nocneaHuntTe roauHn npeausBmKa 3ano4YBaHETO Ha peauvua HOBU MPOEKTU Uan
PEeCTapTUpPaHETO Ha TakKnBa, KOUTO 6axa 3ampaseHun npes npeaxoaHuTe roguHn. B pesyntaTt Ha Te3n pas3BUTMA
b6axme cBnaoeTenn Ha 3acusiBallata Ceé KOHKypeHUMA mexay CTPOUTeHU d)I/IpMVI, areHuMn 3a HegBuXnmu
MMOTH, [ApyXKecCTBa CbC cneunasHa WUHBECTUUMOHHA LUeEeN, TbpProBCKU 6aHKVI, ¢M3W—IGCKM amua umo gp.
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YBe/InyaBaHETO Ha KOHKYpPEeHUMATa MOXe [Ja UMa OTpaKeHne BbpXy WHBECTULMOHHUTE pasxogm Ha
Lpy*ecTBOTO N MOXKe fa AoBeae A0 HaManABaHe Ha peasin3npaHuTe oT Hero neqan6m, CbOTBETHO Na3apeH Aan
N NOHUXEHA KOHKVDEHTOCFIOCO6HOCT.

JIuK8UOEeH pucK

JInKkBnaeH puck 3a [pyXKecTBoTo NpeacTaBiaBa HEBb3MOXKHOCTTA A NOKpUE B CPOK 3a4b/KEHNATA CUM Nopagm
HEONOCTUI Ha NapU4HK CPeOCTBa — TOBa Cb34aBa NpeanoCTaBKa 3a yBpexXaaHe Ha penyTauuATa Ha EmnteHTa.
I'Iopa,u,m Ta3n NpuUYvYnHa, KomnaHuAaTa npunara noaxona, KoMTO Aa ocurypum HEO6XO,CI,MMMF| NMKBUNAEH pecypc aa ce
nocpewHatr Hactbnuante 3aabiXXeHnAa npu HOpPMaHU WKW CTPECOBU YyCNOBMA C Len npeaorspatABaHe
HACTbNBAHETO HA 3HAYUTENTHHN 3ary6V| Ha ADY)KECTBOTO.

Puck, cebp3aH ¢ mpemu auuya no Ya. 27, an. 4 om 34CNLUAC (mpemu auuya)

LpyKecTBOTO € 3a4bAXKEHO MO 3aKOH A3 Bb3/10XKM YNPaBAEHNETO HA NPUTEXABAHUTE MMOTU, BKIHOUUTENHO, HO
He camMo, M3BbPLUBAHE Ha CTPOEXKN U NoaobpeHus, CbbnpaHeTo Ha HaeMu, NOAAbPMKAHETO U PEMOHTUTE, KaKTO
M BOOEHETO Ha CYeTOBOAHA OTYETHOCT, Ha e4HO MM NoBeYve TpPeTn aAnua no yn. 27, an. 4 ot 34CHMUAC. B Tasm
BPb3Ka, M3NbJAHEHNETO HA AOTOBOPHUTE 33a4b/IKEHUA OT CTPaHa Ha TPeTuTe /nLa Lie OKa3Ba CbLUEeCTBEHO
BAMAHNE BbpXy AeMHOCTTa U dUHAHCOBUTE pe3ynTaTh Ha OpykectBoTo. MNpun noabopa Ha Tpetu anua CL we ce
PbKOBOAM OT goceraliHaTa UCTopua, penyTtauusa, npodecrMoHasHa KBaamdpuKkauma 1 onuT Ha TPETUTe amua u
PBbKOBOAHUA MM NEpPCOoHan.

Puck om HedocmamuvyeH 0bopomeH Kanumas 3d usnagujaHe Ha dusudeHmu

LpyxecTBaTa CbC cneumanHa MHBECTULMOHHA LeNn Ca 3a4b/IXKEHW Aa pasnpenenart He no-manko ot 90% ot
nedyanbarta 3a ¢pMHAHCOBaTa roguHaTta, onpedesieHa no pega Ha 4. 29, an. 3 ot 34CUUAC v npu cna3saHe Ha
M3NCKBAHMATA Ha Yn. 247a ot T3. YneH 246, an. 2, 7. 1 ot T3 He ce npunara. CnegoBatenHo, MeHUAKMBHTLT
TpAbGBa CTPUKTHO Aa NAaHWpa M ynpaBanaBa BXOAALWLMTE W M3XO4AWMTE NapUYHM NOTOLM, Taka ye [py»KecTBoTo
[ pasnonara C AOCTaTbYHO MapUYHM CPeAcCTBa, 3a Aa MOXE Aa M3MIATU Ab/KUMUA OUBUAEHT. EguH ot
daKkTOpPUTE, KOUTO BUXa MOMK Aa NPeAn3BMKaT NPoBAEMM C IMKBUAHOCTTA € W3MOA3BAaHETO Ha Ab/AroBO
dMHaHCMpaHe, KOeTo HaToBapBa AOMbJAHUTENHO KOMMNAHMATA C NAALLaHMA, CBBP3aHU C 06CNYKBAHETO Ha TO3M
avnr. Jpyr dakTop, KOMTO BIMAE Ha IMKBUAHOCTTA, Ca B3eMaHMATa Ha EMMTEHTa M ToOBa KOJ/IKO yCMeLHo Toi we
ycnaga ga rim cbbupa. 3a Tasu uen, [1py*KecTsoTo npuaara CTPMKTHA U KOHCepPBaTUBHA NOJIUTMKA NPU yripaBaeHue
Ha B3eMaHuATa.

Puck, cebp3aH ¢ yrnpasaeHuemo Ha EmumeHma

MpomsaHa B cbcTaBa Ha Cl ce ocblecTBABA eAUMHCTBEHO cnes pewweHne Ha OCA, KoATo NpoMaHa € Bb3MOXKHa Aa
ce ocblecTsn cnes oaobpeHne Ha KaHAMAATA 3a YneH Ha C, ot KOH. PerynaTopHUAT OpraH CTPUKTHO cneam 3a
n3nbIHEHNE Ha U3UCKBAHUATA KbM KaHAUAATUTE 3a 4Y1eHOBe Ha Cﬂ, M NPU KOHCTAaTUPaHU HeCbOoTBETCTBUA
OTKa3Ba Aa 0406pn CbOTBETHMA KaHAMAAT, KaTo Mo TO3M HaYMH B MaKCMMaJlHa CTEMEH Ce 3allMTaBaT MHTepecuTe
Ha akuMoHepwuTe B [lpy*KecTBOTO.

PucKkose, c8bpP3aHU CbC CKAYBAHE HA COenKU CbC C8bP3AHU /AUUQ, YCA08UAMA HA KOUMO €A pad3au4YHU om
nasapHume

To3n pUCK ce M3pa3snBa B CKAOYBAHETO HAa CAEMKU CbC CBbP3aHM NMULA, KOUTO Ce CKAKYBaT Mpu yciosua
pa3fIMyHK OT NasapHMTE, KOETO MOXe Aa [oBede A0 3arybu u Apyrv wetu 3a [pyrKecTBOTO, PecnekTUBHO
HerosuTe akuMoHepu. MeHUAKbpUTE Lile ChnasBaT 3akoHWUTE M Hal-AobpuTe NPaKTUKM 3a pasKpuBaHe U
n3bareaHe Ha KOHOAMKT Ha UHTepecH, a NP Bb3HUKBAHE Ha TaKbB — Aa Mo PasKpUAT CBOEBPEMEHHO MO HauuH,
OOCTbMNEH 33 UHBeCTUTOpUTE. AKO 6bAe PasKpUT NoTeHUManeH KOHPAMKT Ha MHTEePecKH OT CTpaHa Ha HAKOW oT
yneHoseTe Ha C[l Ha [lpy»ecTBOTO, CbLUMAT € ANbXKEH Aa Ce OTTerN OT AUCKYCUUTE N B3UMaHETO Ha pelleHne
OTHOCHO AaaeHua Kasyc. KaTto ny6inyHo apy»KecTBo EMUTEHTHT ciedBa Aa Ccna3Ba 3aKOHOBMTE U3UCKBAHMA 3a
CAENKN CbC CBbP3aHU AnLA U Aa noaydn osnactasaHe oT OCA 3a ocbliecTBABaHe Ha CAeNKW, nonadalin B
obxBata Ha 4. 114 ot 3MMNUK.

18

Yacm Il om lpocnekma — PeaucmpayuoHeH 00OKymMmeHm



»BOJIKAH MPOMbPTU UHCTPYMEHTC A4CUL

Puck, c8bp3aH ¢ npusau4vaHe U 3a0bpHaHe Ha KeaaupuyupaHu Kadpu

[denHocTtTa Ha [pyrectBoTo e cneunduyHa M A0 BAM3aHeTo B cuna Ha 3ACUMUAC 3akoHO4ATeNcTBoTo
npeasuKaalle usnata AeMHOCT Aa Ce OCbLUECTBABA Ypes3 06CNyKBallLMTe ApyrKecTBa (cera TpeTn anua no . 27,
an. 4 or 34CNLAC), npeasug koeto ACUL, He HasHayaBaxa KBannbuMUMpaH NnepcoHan n3sbH CO 1 AnpeKkTopa 3a
BPB3KU C UHBECTUTOPUTE. PUCKBT, CBBP3aH CbC 3aBUCMMOCTTA OT C/IYKUTE/IMTE € NO-CKOPO CBbP3aH C AeMHOCTTa
Ha Auuarta no ya. 27 an. 4 ot 34CUUAC n npomnstTMya OT HEAOCTMra Ha nasapa Ha TpyAa Ha onpeaeneHu
KBanMdUUMpaHn paboTHULM, BKAOYUTENHO U TEXHUYECKM nnua. OTAeNHOo, CbLEecTBYBa M PUCK OT HEN0AHO
NoBeAEHUE Ha CAYXKUTENN, @ UMEHHO 0by4YeHU CAyKUTenu Aa npekpaTtat paboTHUTE CUM B3aMMOOTHOLLEHMUA C
Anuata no yn. 27 an. 4 ot 34CUUAC. B TakbB cayyait, 3a avuaTa no ya. 27 an. 4 ot 34CNMUAC we e Heobxoammo
Bpeme 3a TAXHOTO 3amecTBaHe.

Puck om npomMAHA 8 aKUUOHepPHaAMa cmpykmypa

Kbm pgaTtata Ha HacTtoAwmAT MpoCcneKT Ha pbKOBOACTBOTO Ha [pyKeCcTBOTO He ca U3BECTHU AaHHM 3a NAAHUpPaHA
NPoOMsHa B aKLMOHepHaTa CTPYKTypa. B cayyait Ha NpomaAHa B aKUMOHEepHaTa CTPYKTypa, B pe3ynTaT Ha KoATo ce
npemuHaBat nocoyeHuTe B 3MMLK nparose, MHBECTULUMOHHATa 0OWHOCT M Haa30pa e 6baaT yBegoMeHM 3a
ToBa. ChlLLeBpPEeMEHHO NPW 3HAYUTENHA NPOMAHA B aKUMOHepHaTa CTPYKTYypa We Bb3HUKHE 3aAb/IKeHue 3a
HOBMA MaXXOPUTAPEH aKLUMOHEP Aa OTNPaBM TbProBo NPeasioXKeHne KbM OCTaHaAMUTe aKUMOHepW, cna3Banku
nsmckBaHuaTa Ha 3MMLUK 1 npunoxkumute Hapeadbu Ha KOH, c KoeTo B MakcMmasiHa cTeneH e 6bAaT 3almnTeHn
MHTepecuTe Ha MHBECTUTOpUTE.

BanymeH puckK

Ba/fyTHMA PUCK Bb3HMKBA 33 APYMKECTBA, KOMTO OMEpMpaTt B PasAvUHM CTPaHU M/MAW U3BBLPLIBAT CALNKU B
pasnnyHM BanyTu. Toi NpousTMYa OT BONATMAIHOCTTA Ha OBMEHHUTE KypcoBe 3a PasanyHUTE BajyTW, KOETO
nopaa p1CK OT eBeHTyanHu 3arybu npu npesanyTMpaHe B HauMoHaAHaTa (oTyeTHaTa) BanyTa. BanyTHMAT pUck
npu EMUTEHTa e cBeaeH L0 MUHUMYM, TbiA KaTo onepaumuTe 1 caenkuTe Ha [pyKecTBOTO ca B 6barapcky sesa
n/unn espo.

JluxeeH puck

JINXBEHMAT PUCK NpeacTaBnABa MNOTEHUMANHUAT HeraTMBeH edeKkT Bbpxy nedyanbata Ha [py»KecTBOTO OT
MoKayBaHe Ha MasapHWTe JIUXBEHW MPOUEHTU. AKO EMUTEHTLT dMHAHCMPA WHBECTULMMTE CU C MPUBJEYEH
3aemMeH KanuTtan ¢ naaBal, JNXBEH MPOLEHT, TO MPU NOKauyBaHe Ha JIMXBEHUTE PaBHMLLA, APYMKECTBOTO LWE
reHepupa noseye pasxogm 3a MxeU. ToBa e MMa HebnaronpuaTeH epeKkT Bbpxy Nneyanbata Ha EmuteHTa. Mpu
HY»K4a TO3M PUCK MOXKe Aa bbae ynpaBasBaH Ypes U3Noa3BaHETO HA XeAKMpaLL GUHAHCOBU MHCTPYMEHTU KaTo
NIMXBEH cyan.

Puck Ha HacpewHama cmpaHa o _npedsapumesnHus 002080p (30 MOKynKa Ha 0fs708€e 8 crneyuasausupaHo
Opyxcecmeo, 8 Koemo we 6v0am anopmupaHU HeAB8UXUMU UMomu ¢ obuia nzaow 8 pasmep Ha 423 302 k8. M.),

KOAIMOo MoXe 0a He U3Mb/HU 3a0bAMeHUAMa CU, Uau 0d 2U U3nbaHu YaCmuYHo U/Uau CbC 3aKbCHeHUe

PUCK Ha HacpelHaTa cTpaHa No NpeaBapuUTEeNHUA AOTOBOP, KOATO MOXe A3 He U3Mb/AHW 3a4b/XKEHUATA CU, UNIN
[a T U3MbAHM YaCTUYHO U/UNM CbC 3aKbCHEHUE, € CBbP3aH C eBEHTYaIHaTa HEBb3MOMKHOCT HacpeLLHaTa CTpaHa
Nno A0roBopa Aa M3NbJHW pernameHTUPaHUTE CU 3aAb/KEeHMA B YyNOMeHaTUuTe B NpeasapuTeNnHUA O0rosop
cpokoBe. Kbm AaTaTa Ha HactoAwmaA MNpocnekT, KOMNaHMATa-NpoAasBay Ha AAN0BETe He e U3NbJAHWNA ABe OT
334b/IKEHNATA CU NO NpeaBapuUTeNHNA JOrOBOP — He e 3aABWIA MCKaHe 33 Ha3HavyaBaHe Ha Belln AnLa, KoUTo
Ja onpenenAT pasmepa Ha cnpase/iMBaTa nasapHa CTOMHOCT Ha HEABUXKMMUTE MMOTU, ONMCAHM B AOFOBOPA U
npeamet Ha anopta, B TPPHOJTHL, npu AreHuua no snuceaHuATa B cpoK Ao 30.06.2024 r. n He e yupeamna m
ycnewHo peructpmpana 8 TPPHOJ/THLU, npu AB eaHONNYHO APYXKECTBO C OrPaHMUYEeHa OTTOBOPHOCT, C NapamMeTpw,
onpeneneHn B 4orosopa, 8 cpok 4o 30.09.2024 r. — B Ta3M Bpb3Ka EMUTEHTHT € NoAy4Ynn ABe HeyCcTonKKu no 85
XWJ. NIB. BCAKa (B pa3mep Ha 5% OT nnaTeHus aBaHC B pasmep Ha 1,7 MJIH. N1B. CbI/IaCHO YC/I0BUATA Ha JOrOBOPA).
Mo oTHOLeHWe Ha BTOPOTO 33a4b/KEeHWe MO NpeaBapuUTeNHUA AOroBOp, CMeLUaNN3MpPaHOTO APYKECTBO e
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ycnewHo pernctpupardo B TP Ha 12.11.2024 r., HO KbM AaTaTa Ha HacToAwmMA MpocneKT, anopTHA BHOCKA He e
HanpaseHa. OcBeH ToBa EMUTEHTHT € HAYMCAUA HeycTolMKa B obuwy, pasmep Ha 85 xua. NB. — BbB BPb3Ka CbC
CKNIOYEH aHEKC KbM npeasapuTenHua forosop. CbracHO yCNOBMATA HA aHEKCa, B C/y4al, Ye KomnaHuATa-
npogasay Ha AA/0BETe HEe WU3BbPLUM BMMUCBAHE HA anopTHaTa BHOCKA B HOBOYYPELEHOTO APYXKECTBO B
cvoTBeTHUTEe pernctpu TPPIHOJTHL, n MUmoTteH pernctbp Kbm AB, B cpok o 31.12.2024 r., TO KOMNaHuATa-
npogaBay Ha As/10BeTe Ab/IXKM Ha EMUTEHTa HeycToMKa B pasmep Ha 5% OT naateHus aBaHc (B pasmep Ha 1 700
XWJ1. IB.) OT NpoAarkHaTa LeHa, onucaHa B MpegBaputenHusa 4orosop.

4. WUHOOPMALUA 3A EMUTEHTA
4.1. ®dupma n TbproBcKo HaumeHoBaHue Ha EmuTteHTa

TbproBCKO HaMmeHoBaHWe Ha EmuTeHTa Ha emwucusaTa obnuraumm e ,60/IKAH MPONBPTU UHCTPYMEHTC”
AOCULL. EMUTEHTBT e perucTtpupaH KaTto aKUMOHEpPHO APYXHEeCTBO CbC crneuuasiHa MHBECTULMOHHA uen ¢
peweHune Ne 2 ot 03.08.2007 r. Ha Codpuinckn rpaacku cba, pupmeHo geno Ne 10283/2007 r. cbe ceaanuile u
agpec Ha ynpasneHue rp. Coous, paioH ,Tpuagnua“, 6yn. ,Xpucto botes” Ne 10. C PeweHune Ne 515 — ACUL, ot
15.05.2008 r. KomncusaTa 3a GUHAHCOB HaA30p M34aBa ANLEH3 Ha [py»KecTBOTO 3a U3BbPLUBAHE Ha AENHOCT
KaTo OpPYXKeCTBO CbC CMeunanHa UHBECTUUMOHHA LN 33 MHBECTMPAHE B HEABMXXMMW MMOTU. EMUTEHTHT e
BMMcaH B TbproBCKMA perncrbp, BoOAEH OT AreHumA No BNMCBAHMATA.

,»BOJIKAH MPONBPTU MHCTPYMEHTC” AACUL, ynparkHABa cBOATA AEMHOCT B CbOTBETCTBME C M3UCKBAHMATA Ha
6Bb/IraPCKOTO 3aKOHOAATE/NCTBO, B YAaCTHOCT € pasnopeabute Ha 34CMUAC v 3MNMLK.

4.2. [AaHHun 3a EMuTteHTa
[vpkasa Ha peructpaums Bbarapusa
3aKoHOA[ATeNCTBO, cnopes KoeTo EMUTEHTBLT ynparkHABa geiHoCTTa
A » COpeA yne A BbArapcko

(9]

lOpuguuecka popma

AKLMOHEPHO APYMKECTBO CbC CNeumanHa
WHBECTULMOHHA L/

Cepanuwe

rp. Codpua

Appec Ha ynpasaeHue

n. K. 1164, paioH ,JlozeHen”, yn. ,Arybmua“
Ne 21, et. 5, an. odpuc 501

JAaTta Ha yupepaBaHe 03.08.2007r.

EUK 175323352

LEI Kop, 485100Y40C7RP3I70N80
TenedoH +359 896 113 006

EnektpoHHa cTpaHuua* www.bpireit.com

E-mail: bolkan.property.instruments.reit@gmail.com

* UHopmayuama om enekmpoHHAMa cMpaxuya Ha EmumeHma He e yacm om [Ipocrekma, 0Cc8eH aKO U3PUYHO He e MOCOYeHO, Ye e
4yacm, nocpedcmeom npenpamxa.

5. MNPEMEQ HA CTONAHCKATA AEMHOCT

5.1. KpaTKo onucaHue Ha OCHOBHaTa AeiiHOCT Ha eMUTEHTa, KaTo ce NocoYaT OCHOBHUTE KaTeropum
NPOAYKTU, KOUTO NPoAaBa U/Uamn ycayru, KOMTo NpeaocTasa

MpeameTsT Ha AeHOCT Ha EMUTEHTa e MHBECTMPaHe Ha NapuMyHUTe CpeacTBa, HabpaHW Ypes U34aBaHe Ha LieHHU
KHWXKA, B HEABMXUMM MMOTM MOCPELCTBOM MOKYMKa Ha NPaBo Ha COBCTBEHOCT W APYrv BELWHW NpPaBa Bbpxy
HeABUXUMU MMOTH, U3BBPLUBAHE Ha CTPOEKM M NOA0O6PEHMA B TAX C LieN NPeAoCTaBAHETO UM NOA, HAeM, IN3UHT,
apeHaa u/vau npogaxbarta nm.

,»BOJIKAH MPOMBbPTU NHCTPYMEHTC” AACULL e ny6an4HO Apy»KeCcTBO NO CMUCLAa Ha 3aKoHa 3a Ny6/MYHOTO
npeanaraHe Ha UeHHU KHUKa (3MMLUK), unnTo akumm ce TbprysaTt Ha AnTepHaTuBeH nasap BaSE Ha ,,Bbarapcka
¢doHpoBa 6opca” ALL.

CbrnacHo AaHHU OT roAULLIHUA OAUTUPAH MHAMBUAYANEeH GUHAHCOB oT4YeT 3a 2023 1., EMUTEHTBT 0TYMTa NpUxoan
B pa3mep Ha 10 xun. nB., bopMmpalLm ce U3LANO0 OT OTNNMCAHM 3aA4b/KeHUA. Pa3xoauTe 3a nepuoga ca B pasmep
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Ha 88 XuA. NB., KAaTO BKAOYBAT PAa3X0AM 3a BbHLUHM YCyrK OT 37 XWA. NB., Pa3xoam 3a NepcoHan ot 27 Xun. nB. n
ApYyrn pasxoau B pasmep Ha 24 xun. nB. Jpy*KecTBoTo oT4nTa GUHAHCOBU NPUXOAM OT IMXBM B pasmep Ha 85
XWA. NIB., KAaKTO M Apyrn GMHAHCOBKU pasxoam B pasmep Ha 1 xua. nB. PUHAHCOBUAT pe3ynTaTt Ha EmuTeHTa 33
rogMHata e neyanba B pasmep Ha 6 xun. nB. Kem 31.12.2023 r. [dpyKecTBOTO He e OCbLLECTBABANO
Hay4YyHOM3CNeaoBaTe/ICKa U pa3BoliHa AeMHOCT U HAMa NaTeHTu 1 inueHsnn. Kbom 31 aekemspu 2023 r. ,,60/IKAH
MPOMBPTU MHCTPYMEHTC” AACUL, Hima yyacTma B AbLUEPHU M aCOLMMPAHN ApYyKecTBa.

CbrnacHo AaHHW OT MEXAMHHUA UHAnBMAyaneH ¢uHaHcoB oTyeT KbM 31 gekemspu 2024 r. pasxoguTte Ha
[pyKecTBOTO MO MKOHOMMUYECKU enemeHTn ca 137 xun. nB., opmuMpalLm ce OT Pasxoam 3a BbHLIHU YCAYrK B
pasmep Ha 76 xua. NB., pasxo4mn 3a NepcoHan B pasmep Ha 56 xua. NB. U gpyrmn pasxogm B pasmep Ha 5 xun. ne..
OtyeTeHUTe GMHAHCOBU MPUXOAM Ca B pasmep Ha 292 XuA. NB., BKAKOYBALLM NPUXOAN OT JIMXBU U HEYCTOMKM.
®durHaHCcoBWTE pas3xoan ca B pasmep Ha 75 xun. ne., popmupalim ce NpeamMmMHO OT pasxogm 3a JIMXBW.
®PurHaHCOBMAT pe3ynTaT Ha EMuUTeHTa 3a 4eTBbPTOTO TPpUMeceune Ha 2024 r. e neyanba ot 80 xmAa. nB. Kbm 31
aexkemspu 2024 r. ,,60JIKAH NMPOMNBPTU UHCTPYMEHTC” AACULL HAma yyacTva B AbLIEPHU M acOLMUpPaHM
ApyrKecTBa.

Mpe3 npeaxogHu oTYETHM Nepuoam [py»KecTBOTO € HAaTpynasao CPaBHUTENIHO roNeMM 33 pa3mepa Ha KanuTana
cu 3arybu, a NpMxoamnTe oT AeMHOCTTa MOHACTOALLLEM HE Ca CbLUECTBEHN. Bbnpeku, ye Kbm Kpas Ha 2023 1. U KbM
31.12.2024 r. EMUTEHTBT OTYUTA NONOKUTENEH PUHAHCOB pe3ynTaT, Kbm 31.12.2024 r. perncTpupaHuAT Kanutan
npesulaBa HeTHUTe akTMBWM € 515 xmn. ne. [Jpy*KecTBOTO e AeKanuTaan3npaHo M TOBa € OCHOBaHWe 3a
NnpeKkpaTABaHETO My CbI/IAacHO Y. 252, an. 1, T. 5 oT TbproBCcKMA 3aKoH. B foKNaaa Ha HE3aBUCMMMA OANTOP KbM
lfoanwHuAa dmMHaHcoB oTyeT Ha EmuTeHTa 3a 2023 1. e HanpaBeH KOMEHTap OTHOCHO CbLLeCcTBEHA HECUTYPHOCT,
CBbpP3aHa C MpPeanoNoOXeHWEeTO 3a AeNcTBawo npeanpuatne. PbKoBoacTBOTO Ha EmuTeHTa cuuta, ue
[pyKecTBOTO e AeMCTBALLO M Lie OCTaHe AeNCTBaLlo, KaTo HAMAa NJIaHOBE N HaMepeHMA 3a NpeycTaHOBABAHE Ha
OeNHOoCTTa my.

Ha 12 HoemBpwu 2024 r., c PeweHune Ne 786 — E, KomucuaTta 3a puHaHcoB Haazop (KPH) ogobpu MpocnekT 3a
MbPBUMYHO Ny6AMYHO npegnaraHe Ha BapaHTUM, KouTo we 6baat uspageHu ot ,BOJIKAH MPOMBPTU
MHCTPYMEHTC” AACUL, B pa3smep Ao 4 500 000 (4eTUpM MUANOHA M NETCTOTUH Xnnaam) 6pos 6esHanuuHu,
NOMMEHHM, CBOBOAHO NPEXBBPASEMM BAPAHTH, C EMUCMOHHA cToMHOocT 0.001 (egHa geceTa OT CTOTMHKATA) NeBa
BCEKM BapaHT, ¢ ISIN kog BG9200003242, KouTo gaBaT NpaBo Ha TUTYNAPUTE Ha BapaHTW B CPOK OT 5 (neT) rognHu
03 YNPaXKHAT NPaBoOTO CM Aa 3aMnuLIAT CbOTBETHUA BPOM aKL MM OT 6A30BMA aKTUB Ha BapaHTUTE NO EMUCUOHHA
ctoiHocT 11.00 (egnHageceT) fieBa 3a akuumsA, NPU KOHBEPCMOHHO CbOTHOLIEHWe BapaHT/akuma 1:1, KouTo
,BOJIKAH MPOMBbPTU MHCTPYMEHTC” AACUL, we n3pgaae npv nociensallo/wm yseandeHme/ms Ha Kanurana
CW, cbrnacHo pewenmne ot 21.05.2024 r. Ha CbBeTa Ha gMpeKTopuTe Ha [pyrKecTBoTo.

Ha 20.12.2024 r. e ny6amkyBaHO YBesomieHue g0 ob6LEeCcTBEHOCTTa, C KOeTo EMWUTeHTHT yBegomsBa 3a
pesynTaTuTe OT NoAMNWCKaTa 3a 3anucBaHe Ha emucua B pasmep Ha Ao 4 500 000 6e3HannyHU, NOUMEHHMH,
cBOOOAHO NpexBbpaseMn BapaHTU Ha ,bonkaH Mponbptn UHcTpymeHTc” AACUL. O6wmAT 6poli 3anmncanHm
BapaHTU oT emucuaTa c ISIN kog BG9200003242 e 4 499 999 6pos. Ha 14.01.2025 r., ¢ PeweHne Ne 17 — E,
eMUCMATa BapaHTK e BNMcaHa B permctbpa no 4a. 30, an. 1, 1. 3 o1 3KPH, BogeH ot KOH, ¢ uen Tbprosma Ha
perynvpaH nasap Ha ueHHU KHmxa. 01 21.01.2025 r. emucmaATa BapaHTU € AONYCHATa A0 Tbprosua Ha ,,bbarapcka
doHpgoBa 6opca”“ Afl, CermeHT ,60pCOBO ThbpryBaHM NPOAYKTU .

EMWUTEHTBT € CKAYMA npeaBapuTeneH AOrOBOP 3a NpuAobvBaHe HA HeABMKMMWM MMOTM C obwa naow,
10 756 KB.M., C TpaHO MpeAHasHaYeHMe Ha TEePUTOPUATA: 3eMede/ICKa, HauMH Ha TpalHO No/3BaHe: HUBa.
MmoTuTe ce Hamupart B ¢. Koctneso, obw,. Mapwuua, 064, Mnosaus. MbpBOHAYANHUAT CPOK 33 CK/OYBAHE Ha
OKOH4YaTeneH gorosop e 31.12.2024 r., KaTo EMUTEHTBT € CKAOYMA aHEKC, CbIMACHO KOMTO CPOKBT € YAbAXKEH A0
31 mapt 2025 r. Kbm gataTa Ha HacToAwmsA MMPOCMEKT, CbLLECTBYBAT TEKECTU, HO MMOTUTE HAMa Ada 6baaTt
06pemMeHeHN C BeLHW TEKECTU, UMNOTEKN 1 BNMCAHW AOrOBOPY 3a HaeM/apeH4a Kbm gaTaTa Ha CK/YBaHe Ha
OKOHYaTe/IHMA 4OroBop.
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EMWUTEHTDBT € CKAoUYMA U NpeaBapuTesieH A0roBop 3a Npogarkba Ha cblwuTe HeABUMKMMWU MMOTU — CbINACHO
ycnosusata Ha gorosopa ,60/IKAH MPOMBPTU UHCTPYMEHTC” AOCUL, ce 3aabnkaBa npeau gatata Ha
CK/IIOYBAHETO Ha OKOH4yaTesieH goroBop nog ¢opmata Ha HOTAapuaneH aKT 3a MOKynKo-npogaxkba Ha
HeABUMXUMNTE MMOTU Aa U3BBPLUN BCUYKU HEOOXOAMMMW NpPaBHU U daKTUYECKU AencTBMA 3a NpuaobusaHeTo
ypes NoKynKo-npoaaxkba Ha MmoTuTe. O4aKBaHMAT CPOK 33 CK/HOYBAHE HA OKOHYaTesIeH A0roBop € 18 OKTOMBpMU
2025 r. Hama cKknroyeHn aHeKcH Kbm 40rosopa.

PbKoBOACTBOTO Ha EMMTEHTaA O4aKBa MNOCTbMIEHUATA OT yNpaXKHABAHETO Ha BapaHTM ga NOALMNOMOrHe
pa3rpbllaHeTo Ha MHBECTULLMOHHATA CTpaTerMa 1 NAaHoBe 3a pa3BuTMe Ha [py*KecTBOTO, CbINACHO NpeameTa
Ha AEeMHOCT M B CbOTBETCTBME C U343AeHNA nLeHs. MocTbnaeHUATa OT yNpaXKHABAHETO Ha BapaHTU OT eMucuA
ISIN Kog, BG9200003242 wie HamanAT B 3HAYUTE/IHA CTEMEH PUCKA 3a NpeyCcTaHOBABAHE Ha AeMHOCTTa.

6. WHOPOPMAUMUA 3A TEHAEHUUUTE
6.1. OnucaHue

A) Ha BcaKa cblectBeHa HebnaronpuaTHa NPomMAHa B NePCNeKTUBUTE HA eMUTEHTa OT gartaTta Ha
nocnegHute ny61nKysaHu oguTUpaHu GUHAHCOBU OTUETU

He ce otuuTta cbuiecTBeHa HebaronpuaTHa NPOMAHa B NepcnexkTMente Ha EmuteHTa ot gararta Ha nociegHute
ny6aMKyBaHU oguTMpaHn GMHAHCOBKM OTYETU A0 AaTaTa Ha PerncTpaunoHHUA 4OKYMEHT.

B) Ha BcAKa 3HaunTenHa NnpomsAHa BbB PUHAHCOBOTO CbCTOAHME HA rpynaTa c/ies Kpaa Ha nociegHua
¢duHaHCcOB nepuog, 3a KoitTo e nybaukysaHa ¢puHaHcoBaTa MHPOpPMaUUA, A0 AaTaTa Ha PErucTPaLMOHHUA
OOKYMEHT

Cnepn Kpaa Ha nocnegHua ¢MHaHCcoB nepuog, obxBaliaw, ¢UHAHCOBUTE AAHHM KbM Kpas Ha 4YeTBbpPTOTO
Tpumeceume Ha 2024 r., B KpaA Ha despyapn 2025 r. EMUTEHTBT € NOAYYMA YAaCTUYHO NAaLaHe B pasmep Ha
20 xun. nB. — NO HaYMCNEHA HeYCTOMKa B 06w, pasmep Ha 85 xuAa. nB. HauncneHata HeycToMKa e BbB BPb3Ka CbC
CK/II0YEH aHeKC Kbm npeagaputenHma gorosop ot 30.04.2024 r. 3a NOKyNKa Ha AAn0Be B crneumanmsnpaHo
APYMKECTBO, B KOETO e 6baaT anopTUpaHn HeABUMMKMUMKM MMOTK ¢ obuwa naouw, B pasmep Ha 423 302 Ks. m.
CbrnacHo ycnoBuATa Ha aHeKca, B C/ly4al, 4e KOMMNaHMATa-NpoAaBay Ha AAN0BeTe He U3BBbPLUM BNUCBaHE Ha
anopTHaTa BHOCKA B HOBOYYPEAeHOTO APYKeCTBO B CboTBeTHUTE pernctpu TPP/IKOJTHL, u UmoTeH pernctbp Kbm
AB, B cpok a0 31.12.2024 r., TO KOMNAHMATA-NPOAABAY HA AANOBETE Ab/IXKM HA EMUTEHTa HeycTolMKa B pasamep
Ha 5% OT nnateHMA aBaHC (B pa3mep Ha 1 700 xun. NB.) OT NpoAa*KHaTa LieHa, onucaHa B MpeaBapuUTenHus
Jorosop.

Cnep 31 pekemspu 2024 r, ,6ONKAH NPOMBPTU UHCTPYMEHTC” AACUL, e nonyunn n nocronaeHmns B ooLy
pa3mep Ha 50 xun. fB. — N0 NpeABapUTENHNA JOTOBOP 3a Npoaaxkba Ha HeABUMKMMUTE MMOTU, HAXOAALLM Ce B C.
Koctueso, 06w, Mapwuua, 06n. Mnosaus.

6.2. NHdopmaLma 3a BCAKaKBM U3BECTHU TEHAEHLUMU, KoNlebaHUA, U3UCKBAHUA, aHTAa}KMMEHTU UK
Cb6UTUA, KOUTO e BEepPOATHO Aa MMAT 3HauuTeneH edeKT BbPXy NepCcrneKTMBUTE Ha eMUTEHTa Hal-MaiKo 3a
TeKyw,ata pMHAHCOBA rogMHa

»BOJIKAH MPONBPTU UHCTPYMEHTC” AACWUL, onepupa B CEKTOP HeABMMKMMMU MMOTU. CEKTOPBLT € BUCOKO
KOHKYPEHTEH NOPAAN MHOMXECTBOTO YYaCTHULM — COBCTBEHNLN, MHBECTUTOPU, BAHKU, areHLMN 38 HEABUKUMU
MMOTU, HaemaTe N, apeHaaTopPu U T. H.

Mpe3 npeaxoaHu oTYeTHU Nepuoau [py*KecTBoTo € HaTPynasio CPAaBHUTE/THO FrosIemMM 3a pa3mepa Ha KanuTana
cu 3arybu, a npuxoanTe OT AeMHOCTTA NOHACTOALLEM He Ca CbLLeCcTBEHWU. BbnpeKkun, ye KbM Kpaa Ha 2023 1. 1 Kbm
31 pexkemBpu 2024 r. [py*KeCTBOTO OTYMTA NONOXKMUTENEeH GMHAHCOB pe3ynTtaTt, kbm 31 aekemspu 2024 .
pPerncTpupaHuAT KanuTaa NpeBuLLIaBa HETHUTE akTuBKM ¢ 515 xun. ne. ToBa cb3gaBa HECUTypPHOCT [py*KecTBOTO
03 Npoab/iKM Aa GYHKLMOHMPA KaTo AeMCTBALLO npeanpuAtve. B Aoknaga Ha He3aBuCMMUA OAUTOP KbM
lfoanwHMA drMHaHCoB oT4eT Ha EmuTeHTa 3a 2023 1. e HanpaBeH KOMEHTAP OTHOCHO CbLLeCTBEHA HECUTYPHOCT,
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CBbp3aHa C NpeanonoKeHMEeTOo 3a AeiCTBallo npeanpuatue — ,Hue obpbujame eHUMAHUE Ha [MoAcHUMenHo
npunoxceHue TlpuHuyun Ha OJOelicmeawomo npednpusmue KoM (HUHAHCOBUS omyem, Koemo onucea
HecuaypHocmma, C8bp3aHd ¢ hakma 4e cobcmeeHUAm Kanumasn Ha [pyxecmeomo e no-masasK om pasmepa
3anucaHus kanuman. Tesu ycaosusa ca UHOUKAUUSA, Ye e Hasauue CbUecmeeHa HecuaypHocm, Koasmo bu moana
0a nopodu 3Ha4umesnHU CbMHEHUS OMHOCHO crnocobHocmma Ha [Mpywecmseomo 0a npodvaxu 0d
hyHKYUOHUpa Kamo Oelicmeaujo npednpuamue 6e3 nooKpernama Ha cobcmeeHuyume u opyau U3moYHUYU Ha
¢uHaHcupaHe. Hawemo mMHeHue He e MoOUGUUUPAHO 10 OMHOWeHUe Ha Mo3u 8brpoc.”

PbKoBOACTBOTO Ha EMUTEHTA cunTa, Ye [lpy>KecTBOTO e AeNCTBaLLO U Lie OCTaHe AeNCTBalLO, KaTo HAMa NaaHoBe
M HamepeHua 3a NpeycTaHoBABaHE Ha AeNHOoCTTa My.

Ha 30 anpwun 2024 r. EMUTEHTDBT NpPUBAEYE NPU YCIOBUATA HA YAaCTHO N/lacMpaHe HacToalwaTta emmcusa obanraumm
B pa3mep Ha 2 000 000 neBa. [py*KecTBOTO € M3Pa3XoABa/io BCUUKUTE HabpaHM cpeacTBa OT HacTosLWaTa eMucus
obnvrauum, Kato 1700 xun. nB. ca M3MNo/s3BaHM 3a 3an/allaHe Ha aBaHC Mo NpeABapUTENHUS A0roBop OT
30.04.2024 r. 3a npuaobuBaHe Ha A4AN0Be OT CNELMaNM3MPaHO APYKECTBO, B KOETO We 6bAaT anopTupaHu
HeaBUXKMMU MMOTHM € 0bLwa naoly B pasmep Ha 423 302 KB. m. OcTtaHanara yact ot 300 xun. N1B. e U3Noa3BaHa 3a
3anaawWaHe Ha YacT OT NpesBegeHaTa aBaHCOBA Cyma No cKkatoveH Ha 01.08.2024 r. npeaBapuTeneH 40rosop 3a
npuaobreaHe Ha HegBUXUMKU MMOTHK ¢ 0bwa naow, 10 756 KB. M., Haxogawwm ce B ¢. Koctneso, obw,. Mapuua,
o6.. Mnosams.

C PeweHune Ne 786 — E, Ha 12 HoemBpwm 2024 r. KomncuaTa 3a GMHAHCOB Haa3op oaobpu MpocnekT 3a MbpPBUYHO
nyb6anyHo npeanaraHe Ha Ao 4 500 000 6e3HaNMYHK, NOMMEHHMK, cBOboaHONpPexBbpPAseMU BapaHTu ¢ ISIN Kog,
BG9200003242 n eMUCUMOHHA UeHa 33 eauH BapaHT B pasmep Ha 0.001 ne. BapaHTuTe gasaT nNpaBoO Ha
npUTEXATENNTE CU B CPOK OT 5 rOAMHU @ YNPaXKHAT NPaBOTO CU A3 3anNMLLIAT CbOTBETHMA 6poii aKL MM OT 6a3oBuA
aKTMB Ha BapaHTUTE MO eMMUCMOHHA cTorHOocT 11.00 neBa 3a akuuA, NPM KOHBEPCMOHHO CbOTHOLLEHMWE
BapaHT/akuma 1:1, kouto ,B0/IKAH MPOMBbPTU UHCTPYMEHTC” AACUL, we nspage npu nocneasalo/um
yBeAnYeHMe/na Ha Kanutana cu.

Ha 20.12.2024 r. e nybsivkyBaHO YBeaom/eHWe [0 OOLWECTBEHOCTTa, C KoeTo EmuTeHTbT yBegomsaBa 3a
pesynTaTuTe OT NOoAMWCKaTa 3a 3anucBaHe Ha emucua B pasmep Ha Ao 4 500 000 6e3HannyHU, NMOUMEHHM,
cBOOOAHO NpexBbpaseMn BapaHTU Ha ,bonkaH Mponbptn UHcTpymeHTc” AACUL. O6wmAT 6poli 3anmncanHm
BapaHTU oT emucuaTa c ISIN kog BG9200003242 e 4 499 999 6pos. Ha 14.01.2025 r., ¢ PeweHne Ne 17 — E,
eMUCMATa BapaHTK e BNMcaHa B permctbpa no ya. 30, an. 1, 1. 3 o1 3KPH, BogeH ot KOH, ¢ uen Tbprosma Ha
perynvpan nasap Ha ueHHU KHmxa. 01 21.01.2025 r. emucmaATa BapaHTU € AONYCHATa A0 Tbprosua Ha ,, bbarapcka
¢doHpgoBa 6opca”“ Al, CermeHT ,,6BOpCcoBO TbpryBaHM NPoOAYKTM™.

He ca nssecrtHun Apyrn TeHgeHuun, HeCUrypHoOCTU, USUCKBaAaHUA, aHFaXXUMEHTU UIn C'b6MTVIF|, KOUTO € pa3symMHo
BE€pPOATHO Aa MMaT 3HayuTeneH e(beKT BbpXy nepcrnexkTuemTe Ha EMnTeHTa 3a TekyLwata chHchosa roaunHa.

7. MNPOrHO3A UK OLLEHKA HA NEYA/IBATA
EMWUTEHTBT He NpaBM JOMNYCKaHUA 3@ NPOrHO3HW AU NPUBAN3UTENHM CTOMHOCTU Ha NevanbuTe.
8. AAMWHUCTPATUBHU, YNPABUTEZIHU U HAA3OPHU OPTAHU U BUCLU PbKOBOZEH CbCTAB
8.1. YneHoBe Ha CbBeTa Ha gupeKTopuTte

»BOJIKAH MPOMBPTU UHCTPYMEHTC” AJCULL e c egHOCTENEHHA CUCTEMA Ha ynpaB/eHue, BKAoYBawa CbeeT
Ha aupeKkTopuTe. [py*KecTBOTO ce npeacTaBassa oT M3nbvaHuTenHma gupektop Hnkona Matees [MONHMKONOB.

YneHose Ha CbBeTa Ha ANPEKTOPUTE KbM AaTaTa Ha U3rotBAHE Ha HACTOoALLMA npOCFIEKT 3a gonycCkaHe Ao
Tbprosua Ha peryanpaH nasap Ca Kakto cnegsa:

Ume n pyHKLUMA B pamKuTe Ha EMuteHTa CnyxebeH agpec
Hukona MateeB [MONHWUKONOB — M3NbAHUTENEH AUPEKTOp U rp. Codus, n. K. 1164, palioH ,JlozeHel”,
YneH Ha CA yn. ,Akybuua“ Ne 21, et. 5, an. opuc 501
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rp. Codus, n. K. 1164, paioH ,JlozeHeL”,
yA. ,,Arybuua® Ne 21, et1. 5, an. opumc 501
rp. Codus, n. K. 1164, paioH ,JlozeHeL”,
yn. ,,Arybunua® Ne 21, et. 5, an. opumc 501

MBaH AHgpees AHapees — MNpeacepaten n YneH Ha C[4

CtunmaHa Topoposa ApabaakueBa — HesaBucum YneH Ha C4

OCHOBHM AeNHOCTU OT 3HaUYeHue 3a EMuTeHTa, KOUMTO Te M3BbPLUBAT U3BBH HEro
Hukona Matees [NlonHMKONOB €:

e VYnpasuten n EaHonnyeH cobcTBEHUK Ha KanuTana Ha ,Mmo PeweHns” EOOL, EMK 207445599

e Ynpasuten u Cbapy*KHUK Ha ,EHTbpnpains Uueect” 004, EMK 203578285

e Ynpasuten Ha ,barpanpo UHBecT” EOO/, EMK 206350647

e 3nbaHuUTeNeH AuMpeKTop M YaeH Ha C Ha ,XaiapoarkeH ContowbHc” ALl, EMK 207546064

e M3nbaHUTENEeH AMPEKTOP M YneH Ha CA Ha ,YcTtoiumeu ®PuHaHcoBm Pewenna” ALl, EMK 207626261

e l3nbaHUTENeH AupeKkTop W 4yneH Ha C[ Ha ,Bbbarapcko BogopogHo CrtonaHctBo Mnosaus” Af,
EWNK 207488999

e Ynpasuten un CoapyKHuK Ha ,EHM“ 00, EMK 207125916

e VYnpasurten Ha ,Enut Ectent” OO/, ENK 207855744

e YneH Ha C[ Ha ,YcToMumBmM EHepruinHun Pewenuna® ALl, ENK 207475973

MBaH AHgpeeB AHApees €:

e VYnpasuten n EgHonnyeH cobcTBEeHUK Ha KanuTana Ha ,Amageyc MponbpTtuc” EOOA, EMK 205243638
e VYnpasuten n EgHonnyeH cobcTBeHUK Ha KanuTana Ha ,Atema MHeect” EOO/, EMK 206724916
e VYnpasuten n EgHonnyeH cobcTBeHUK Ha Kanutana Ha ,PakTop Mpoarkekt” EOOA, EMK 206314020

CtunmnaHa TogopoBa ApabagkmeBa He yyacTBa B YNpaBAeHMETO M COBCTBEHOCTTA Ha APYrM TbProBCKM
ApyKecTBa.

OcBeH uneHoseTe Ha CbBeTa Ha ANPEKTOPUTE, HAMA APYTM BUCLLN PbKOBOAUTENN, OT KOUTO Aa 3aBUCKU AeNHOCTTa
Ha ,,BOTIKAH NPOMBbPTU MHCTPYMEHTC” AACKL.

8.2. KOHOAUKTU Ha uHTepecu

Hama cbliecTByBalM UKW MOTEHLMANHU KOHGAMKTU Ha UHTEPECU MeXAy 3aAb/IKEeHUATa Ha YJeHoBeTe Ha
CbBeTa Ha ANPEKTOPUTE KbM EMUTEHTA 1 TEXHWUTE YAaCTHU UHTEPECU, B 3aEMAHUTE OT TAX PbKOBOAHU O/TbKHOCTU
B APYrM OPYXKeCTBa, NOCOYEHM NO-rope U/Man Apyrn 3aab/IKeHUs.

9. MAXOPUTAPHU AKLIMOHEPU

9.1. MocouBa ce, AOKONKOTO € U3BECTHO HAa EMUTEHTa, Aanun ToOM e NPAKO MK KOCBEHO NPUTEXaBaH
WAN KOHTPO/AIMPAH M OT KOro, KaTo Ce ONuMcBa eCcTeCcTBOTO Ha TO3M KOHTPO/A M BbBeAeHUTE MepKM 3a
npepoTspaTABaHe Ha 310ynoTpebarta c nogo6eH KOHTpon

Mo cmucbaa Ha § 1, 1. 14 ot JonbaHuTe pasnopendbm Ha 3akoHa 3a NyH6AUYHO NpegnaraHe Ha LEHHW KHUMXKA
»KOHTpON” e Hanuue, Korato e4HO AnLe: (a) NpUTEXKaBA, BKAIOYUTENHO Ypes AbLLEPHO 4PYHKECTBO UM MO cUaTa
Ha cnopasymeHue ¢ apyro anue, Haa 50 Ha cTo oT bpoA Ha rnacoseTe B 06WOTO cCbbpaHMe Ha eaHO APYIKECTBO
WM OpYyro opuauyecko nuue; uam (6) moxke ga onpegens NpPsAKO UAM HEMPSAKO MoBeye OT MOoAoBMHATA OT
Y/leHOBETE Ha YNPABUTENTHMA UM KOHTPONHWUA OPraH Ha e4HO IPUANYECKO NLE; UK (B) MOXKE NO APYr HAauYMH
[a ynpaxKHABa pellaBallo BAMAHWE BbPXY B3EMAHETO HA pelleHMA BbB BPb3Ka C AeMHOCTTa Ha lopuamyecko
nnue.

Kbm pgatata Ha Hactoswmsa MpocneKkT, maxoputapeH cobCTBEHMK HA KanuTana Ha EMUTeHTa, ocbluecTBsBaLlL,
NPSK KOHTpOA 1 nputexkasall, 35 000 oT npasaTta Ha Mac B O6W0To cbbpaHue Ha akUMOHepUTe, paBHABALLM ce
Ha 53.85% OT BCUYKM aKkLMK K NpaBa Ha mac B OCA Ha EmuTeHTa, e:
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,Hesen —MN“EOOA, EMK 130319713, cbc cepanuile 1 agpec Ha ynpasaeHue rp. Codus, n. k. 1113, p-H CnatuHa,
oyn. ,Llapurpaacko woce” Ne 101, 6a. busHec crpaga AKTuB, eT. NapTep, NpeacTaBasBaHo OT Ynpasutena AHa
No6omunposa Mpuroposa.

Kbm patata Ha Hactosawma [pocnekT, Avue, YNParKHABALWLO HENpAK KOHTPOA BbpxXy EmuTeHTa, e ,MpuiiH
MponbpTtn CopBucns” 00L, EMK 207165227, cbe cepaanuuie v agpec Ha ynpasneHue rp. Codus, n. k. 1113, p-H
CnatuHa, 6yn. ,Uapurpaacko woce” Ne 101, 6n. busHec crpaga AKTMB, eT. napTep, NpeacTaBAaBaHO OT
Ynpasutens AHa /llobommposa lpuroposa. ,,lpuiiH Mponbptn Cbpeucns” 00 e EgHonnyeH cobCTBEHMK Ha
KanuTtana Ha ,Hesen — N“ EOO/ (ma*kopuTapHUs cobcTBeHMK Ha EmuTeHTa).

CovrnacHo pasnopenbute Ha 3akoHa 3a Ny6ANMYHOTO NpeanaraHe Ha LEHHM KHUMKA BCEKM aKLMOoHep B Ny6AMYHO
OPYKECTBO, KOWTO NPAKO UAN HENPAKO NPUAo6ue nam Nnpexsbpan (Mo cMUCbAa Ha Y. 146 OT TO3M 3aKOH) NpPaBo
Ha rnac B O6WOTO CbbpaHMe Ha akuMoHepuTe, TpAbBa Aa yBegomu nNybanyHOTO gpyKectBo M KomucuaATa 3a
¢$MHaHCOB HaA30p 3a TOBa, KOraTo B Pe3ynTaT Ha NpPUAobUBAHETO MAW NPEXBBPAAHETO HEFOBWUTE FNACOBE B
06woTo cbbpaHMe AOCTUIHAT, HAAXBBLPAAT UAW NAAHAT NOA 5 HA CTO UK YUCAIO, KPAaTHO Ha 5 Ha cTo OT obLwwmA
6poii rnacose B O6WOTO cbbpaHMe Ha NyBAMYHOTO ApPY!KecTBO. AKUuMoHepuTe TpabBa Aa nNopanaTt TaKoBa
yBe4OM/IEHME CbLLO M B Cy4Yali Ha NPOMAHA B NPABOTO MM Ha I1ac, KOATO Ce Ab/IKM Ha NPOMsAHA Ha obwma bpoii
rnacose B O6UI0TO cbbpaHMe Ha akuuoHepuTe (yBenuMyaBaHe WM HamanfABaHe Ha aKUMOHEPHWA Kanutan).
KoraTto npeBuwaBaHETO UAM AOCTUIAHETO HA NOCOYMEHMTE NparoBe e CAeACTBUE OT NPAKO NpuaobusaHe wam
NPexBbpAAHE HA aKUMUK, 3a4b/IKEHNETO 32 YBEAOMSABaHE Bb3HMKBA CbLLO 33 LEHTPA/IHUA PErUCTbP Ha LLeHHU
KHUXKa. [yO6AMYHOTO AOPY)KECTBO € AAbXKHO Aa OMnoBecTr nybaMyHO MHpopmaumaTa, CbabpiKalla ce B
NMOCoYeHUTE NO-Trope YBEAOM/IEHMUSA, B CPOK OT TPpU paboTHM AHU OT HEMHOTO y3HaBaHe.

AKUMOHepUTe Ha [lpy»KecTBOTO YMpaXKHABAT MpasBaTa CU KaTO aKUMOHEepW, NPeaoCTaBeHW MM CbIIacHO
TbProBCKMA 3aKOH, YCTaBa 1 ApyruTe NPUNOKMMM HOPMATUBHM aKTOBe. YCTaBBT UAK APYTn YCTPOUCTBEHM aKTOBE
Ha [lpysKecTBOTO He CbabpraT pasnopeadu, cneumanHo HacoueHM cpelly NpefoTBpaTABaHe Ha Bb3MOMKHA
3noynotpeba ¢ KOHTPOA OT CTPaHa Ha OCHOBHMUTE aKLUMOHEpU Ha [pyXKecTBoTo.

CbrnacHo pasnopesbute Ha 3aKoHa 3a Ny6ANMYHOTO NpegnaraHe Ha LEeHHW KHUMKA BCAKA CAe/Ka Ha EMuTeHTa, B
KOAITO y4acTBa ,,3auHTepecoBaHo anue” (no cmmucbna Ha un. 114, an. 7 ot 3MMNUK, BKAHOUYNTENHO OCHOBHUTE
aKuMoHepu B NyBANYHOTO APYKECTBO) Ha CTOMHOCT Haf onpesesieHu nparose, TpabBa Aa 6bae NpeaBapUTeHO
opobpeHa ot O6uwoTo cbbpaHMe Ha aKumoHepuTe Ha [pyxectBoTo. lpeaBapuTeNnHoTo 0A0bpeHue Ha
aKuMoHepuTe e HeobXoAMMO 3a CKIOYBAHE HA CAENKU MexXay [py*KeCcTBOTO M OCHOBHUTE 1 akUMOHepU (MpAKo
WA Yypes3 CBbP3aHM nua), ¢ NpeameT npuaobuBaHe MAM MPEXBbPASHE WAM MoJlyYaBaHe 3a MOA3BaHE MU
npeaocTaBsHe 3a MOA3BaHe WM KaTo obesneyeHMe Ha KakKBUTO U Ja 6MN0 aKkTUBM, UAM KOUTO Nopakaat
3a4b/KeHna 3a [JpyKecTBOTO, aKo CTOMHOCTTA Ha CAenKaTa NpeBuLlaBa 2 Ha CTO OT NO-HUCKATa CTOMHOCT Ha
aKTMBMTE HAa EMMUTEHTA CbIIacHO NocnegHUTe ABa U3roTBEHW CYETOBOAHM BalaHCca Ha APYrKeCTBOTO, MOHE eAnH
OT KOMTO e OAUTMPaH, U KOUTO ca pasKpuTu nybanyHo no pega Ha uya. 100 T1. ot 3MMNUK. NpeasaputenHoTo
opobpeHMe Ha aKumoHepuTe e HeobXoAMMO CbLLO B CAy4vail, Ye B Pe3ynTaT OT CAE/KM Mexay EmuTteHTa u
OCHOBHMU aKUMOHepPU (NPAKO AN Ypes cBbp3aHn Anua) [py*KecTBoTo Lie npuaobue namn 3a Hero Lie Bb3HUKHE
B3eMaHe B pa3mep Mo-ronam ot 1 Ha CTO OT NO-HUCKaTa CTOMHOCT Ha akTUBUTE EMUTEHTa CbrnacHO nocaegHuTe
ABa M3roTBEHWU cYeToBOAHM HanaHca Ha APY!KECTBOTO, NOHE e4MH OT KOUTO € OAUTUPAH, U KOUTO ca PasKpUTU
ny6anyHo no peaa Ha ya. 10071. ot 3MMLK.

CbrnacHo un. 114a, an. 3 ot 3MNMLUK, 3a caenku no npuaobusaHe nnamn pasnopexgaHe ¢ AbAroTpahHU akTUBK e
HeobXoAMMO MHO3WMHCTBO OT % OT npeactaBeHns Ha OC KanuTan, a B OCTaHanuTe caydau — OBUKHOBEHO
MHO3MHCTBO. MIMaLWMAT INYeH UHTepec B TaKaBa cAeska (NPU3HaT OT 3aKoHa 3a “3aMHTepecoBaHo nauue”), He
MOKe [a ynpa*kKHABa NPaBoTO CU Ha rnac B 06LOTO cbbpaHMe Ha aKLMOHepUTe NpM B3emMaHe Ha pelleHue no
TO3n BbMApoc. CbBeTbT Ha AUpeKTopuTe npeacTtasA npes O06uwoTo cbbpaHuMe MOTMBMpaAH A0KNag 3a
LenecbobpasHoOCTTa U YCNOBUATA HA caenkuTe. B cnyyald, ye CTOMHOCTTA Ha cAenkaTa e nog ropenocoyeHuTe
nparose, TA cfeasa Aga 6bae npeasaputenHo ogobpeHa oT CbBeTa Ha AMpeKTopuTe Ha EmuteHTa, KaTo
3aMHTEepPecoBaHMTE Y1EeHOBE He y4acTBaT BbB B3EMAHETO Ha pPeLLeHMEeTO.
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HaunHuTe 3a orpaHMuyaBaHe Ha Bb3MOXHa 310ynoTpeba, 3a Aa He ce 3/10ynoTpebsaBa C TO3M KOHTPOA ca
npeasnaeHu B cieaHuTe pasnopendu:

° CobrnacHo yn. 240a ot T3, aKumoHepun, npuTerKasawm noHe 10 Ha CTO OT KanuTasa Ha APYKeCTBOTO
MoraT Aa NpeaAaBABaT MCK 3a TbpPCEHE Ha OTFOBOPHOCT OT 4ysieHoBe Ha CbBeTa Ha AMpeKTopuTe 3a Bpeaw,
NPUYMHEHN Ha APYKECTBOTO.

e  CwvbrnacHo un. 223, an. 1 ot T3 O6woTo cbbpaHMe Ha aKLMOHepUTe MOXKe da 6bae CBMKAHO U OT
aKLMOHEpU, KOUTO NOBeYE OT TPU MeceL,a NPUTEXKABAT aKLLMK, NPeaCcTaBAABaLLM NOHe 5 Ha CTO OT KanuTana.

° CobrnacHo yn. 223, an. 2 ot T3 ako B eAHOMECeYEH CPOK OT MCKAHEeTO no an. 1 Ha akuuoHepwuTe,
npuTexaBallM NOHe 5 Ha CTO OT KanuTana, To He 6bae yAOBAETBOPEHO UM aKo 0bWOTO cbbpaHue He bbae
NnpoBefeHO B 3-mecevyeH CPOK OT 3aABABAHE Ha WMCKAHETO, OKPBKHUAT CbZ CBMKBA 06WO CbbpaHue mau
0B/1aCTABA aKLMOHEPUTE, NOMCKAIN CBUKBAHETO, UM TEXEH NPEeACTaBUTEN Aa CBMKA CbbpaHmeTo.

° CobrnacHo uyn. 223a. an. 1 ot T3 akKuMoHepu, KOUTO nosedye OT TPU Mecela NPUTeXKasaT aKuuw,
NpeAcTaBaABaLLM NOHE 5 Ha CTO OT KanuTana Ha APYKeCTBOTO, MmoraT cnef obasasaHe B TbproBCKMA pPerncTop
WKW M3nNpaLLlaHe Ha NOoKaHaTa A3 BKAOYAT U APYrv BbNPOCK B AHEBHUA pes, Ha 06LoTo cbbpaHme.

° CbrnacHo yn. 118 ot 3MMUK, avua, nputerkaBalm 3aeAHO UAM NOOTAENHO Hal-ManKo 5 Ha cTo oT
KanuTasa Ha EmuteHTa, UMaTt cnegHuTe Npasa:

o [paeo da npedsssm nped cbOa uckoseme Ha EMumeHma cpewy mpemu auya npu 6esdelicmsue
HO ynpasumenHUMe OpeaHU, KAKMO U UCK 3a obe3wemeHue Ha 8pedu, MpUYUHeHU Ha
Lpyrecmeomo om ynpasumeanHume usau KOHMpPOAHUME op2aHu
Taknea MMHOPUTAPHM aKLUMOHEpU MoraT Aa NpejAasBAT npepq cbAa MCKoBeTe Ha EmuteHTa cpelty
TpeTu nvua npu 6e3geiicTeBMe Ha ynpaBUTE/IHUTE OPraHW, KOETO 3acTpallaBa MHTepecuTe Ha
ApyxecTtBoTO.

TaknBa aKuUMOHEpPW MOraT CblLO Taka Aa NMPeasaBAT UCK Mpes OKPbXKHMA Cbh, MO CefanuLeTo Ha
[pyKecTBOTO 3a 0besweTeHe Ha Bpean, NPUYMHEHN OT AeNCTBUA UK Be3aencTBMA Ha YieHoBeTe
Ha yNpaBuUTE/NHUTE U KOHTPOJIHUTE MYy OPraHu.

o [llpaso da uckam ceuxksaHe HA o0b6W0 CbbpaHUE HA AKYyUOHepume U 0d BK/AH4Y8amM BbIPOCU U
npeosioxceHuUs 3a pelweHus 8 OHesHUS peod
TakMBa aKLMOHEPWM MOFAT [a MCKAT OT OKPBXKHUA Cbh CBMKBAHe Ha O6wo cbbpaHue wuam
OB/IacTABAHE Ha TEXEH NpeacTaBuTen Aa cBnka O6wo cbbpaHue nNo onpeaesneH OT TAX AHEBEH pea,.
OcBeH TOBa, Te MOraT [a WCKAT BK/KOYBAHETO Ha BbMNPOCU M Aa Npegnarat peleHuAa No Bedye
BK/IIOYEHM BbNPOCU B AHEBHMA pes Ha 061woTo cbbpaHme no peaa Ha ya. 223a ot T3. ToBa NpaBo Ha
TaKMBa akLMOHepU He ce npunara B caydamte no yn. 118, an. 3 ot 3MMNLK — KoraTo B AHEBHMA pes,
Ha O6woTo cbbpaHmMe e BKIOYEHA TOYKA, YNIMTO NpegMeT e B3eMaHe Ha pelleHure no yn. 114, an. 1
ot 3MMLK. TakMBa aKLMOHEPWN HAMAT NPABO A3 BKAOYBAT B AHEBHMA pes, Ha 06LWO0TO CbbpaHmne HoBuU
TOYKM 33 B3e€MaHe Ha peweHune no yn. 114, an. 1 ot 3MMLUK.

o [lpaso 0a uckam HA3HaA4a8aHe Ha KOHMPOALOPU
TakuBa aKLMOHEPU MOraT Aa UCKaT oT O6LOTO CbOpaHME UM OT OKPBKHUA Cbh, HA3HAYaBAHETO Ha
KOHTPO/NIbOPW, KOMTO O3 MPOBEPAT LANaTa CYETOBOAHA AOKYMEHTauuA Ha [py»KecTBoTo M Aa
M3roTBAT AOKNAL, 33 KOHCTaTaLMnTe Cu.

Kbm patata Ha Hactoawma [pocneKkT, EMUTEHTBLT He e npegnpven ApyrM cneumanHu MepKu, KouTo aa
Bb3MPEenATCTBAT 3/10ynoTpebu C ynparKHABaHUA BbpPXy HEFO KOHTPOJ.

9.2. Onucear ce U3BecTHUTe Ha EMUTEHTa AOroBOpPeHOCTU, YMETO AeiCTBME MOXKe HA NO-KbCHA
AaTa Aa NnopoAau NPoMsaHa B KOHTPO1a BbpXy EmuteHTa

Ha EMuTeHTa He ca n3BecTeHW AOrOBOPEHOCTU, AEACTBMETO Ha KOMUTO MO-KbCHO MOXe Aa A0BeAe A0 NPOMAHA
Mo OTHOLLEeHMEe Ha KoHTposa Ha ,60/IKAH MPONBPTU MHCTPYMEHTC” AOCULL.
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10.1. ®duHaHcosu oTueTn

U3MOYHUK:

10. ®UHAHCOBA HWHOOPMALIMA 3A AKTMBUTE W TMACUBUTE,
NEYANBUTE U 3ATYBUTE HA EMUTEHTA

Kbm gartaTa Ha HacToAwmA npOCI'IEKT, EMWTEHTBLT M3rotesa nHounsmnayaaHu (I)VIHaHCOBM OoT4HeTU.

Omyem 3a ne4yanbama unau 3a2ybama u dpyaus eceobxeameH 0oxod (8 xun. ns.)

31.12.2023 . 31.12.2024 .
OauTnpaHun gaHHu | HeogmutnpaHu gaHHu

Opyru npuxoau 10 -

HeTHu npuxoau ot npoaakbu 10 -

Pasxoam 3a BbHLLUHK yCayrm (37) (76)
Pa3xoau 3a nepcoHan (27) (56)

Opyru pasxogm (24) (5)
Pa3xoAn N0 MKOHOMUYECKU eNleMEeHTH (88) (137)
®durHaHCOBM NpUXoamn 1 pasxoam 84 217
Meuan6a/(3ary6a) 3a nepuoaa 6 80

31.12.2024 2. Ha ,,6O/IKAH MPOMNBbPTU UHCTPYMEHTC” AACUL

Omyem 3a puHAHCOB8OMO cbcmosHue (8 xus. ne.)

31.12.2023 r.

31.12.2024 r.

OAnTUpaHU AaHHN

HeoguTupaHu AaHHK

AKTUBU

HeTteKyLwim aktuem

TeKywy akTMBHU

TeKyLLM TbProBCKN U APYrn B3eMaHMA 44 2170
MapuyHK cpeactea 13 4
06,0 TeKyw,M aKTUBKU 57 2174
OBLUO AKTUBU 57 2174
COBCTBEH KAMUTAN U NACUBU

CobcTBEH Kanutan

Pernctpupan Kanutan 650 650
MNpemuitHn pesepsu - 5
HepasnpegeneHa nevanba/(Henokpura 3aryba) (606) (600)
Meuan6a/(3aryba) 3a nepnoaa 6 80
O6w,0 cobcTBEH KanuTan 50 135

HeTeKkywiu nacusu

Yacm Il om lpocnekma — PeaucmpayuoHeH 00OKymMmeHm

®UHAHCOBOTO CbCTOAHMUE,

OANUTUPAHMAT roguileH GUHAHCOB OTYET, 3ae4HO C OAMTOPCKMA AOKNAA M OT4YeTa 3a ynpasseHue 3a 2023 1. u
HeogntnpaHuat nHamemayaneH GuHaHcoB otyeT KbM 31.12.2024 r. ca ONOBECTEHU MO HAZNEXKHUA pes U
OOCTbMHU HA MHTEpPHET-CTpaHuuaTta Ha ,bbarapcka ¢oHgoBa bopca” AL (www.bse-sofia.bg), Ha caiTa Ha
OpyxectBoTo (Www.bpireit.com) 1 ca AocTbNHM Ha 0b6LIeCcTBEHOCTTa Ype3 MHpopmaLmMoHHa areHuma Infostock
(www.infostock.bg). dnHaHcoBUTE 0TYETM Ha [pYKECTBOTO Ca CbCTaBEHM B CbOTBETCTBME C MexayHapoaHute
CTaHAapTV 3a GUHAHCOBO OTYMTaHe, NpueTn ot EBponelickus cbios (,MCDO, npmnetn ot EC”).

OdumupaH uHousudyaneH MO0 3a 2023 2. u HeodumupaH uHOUBUOYaeH hUHAHCO8 OMYem Kbm
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dbnrocpoyHn pUHaAHCOBU 3aab/KEHUA - 2 000
06,0 HeTeKyLM NAacUBU - 2000

TeKywm nacusm
TekyLM TbProBCKU U APYrn 3a4b/IXKEeHUA 3 19
TeKyLn 3aabMKeHUA KbM NepcoHana u

4 4
COLMANHOTO OCUTYypABaHE
KpaTKocpouHn GMHAHCOBM 3a4b/IXKEHUA - 16
0610 TeKyLM Nacusm 7 39
O6wo nacueu 7 2039
OBbLLO COBCTBEH KAMUTAN U NACUBU 57 2174

UzmoyHuK: O0umupaH uHousudyaneH 0 3a 2023 2. u HeodumupaH uHOuBUOyasneH huHAHCO8 omyem KbM
31.12.2024 2. Ha ,,60/IKAH NPOMBbPTU UHCTPYMEHTC” AACUL

Omyem 3a napuyHume nnomouu (e xu. ne.)

31.12.2023 . 31.12.2024 .

OanTnpaHun gaHHu | HeogutupaHu gaHHU
MapuyHu noTouM OT onepaTuBHA AeNHOCT
MocTbnneHna oT KINeHTH 93 43
MnawaHuna Ha 4ocTaBUMLM (135) (460)
MnawaHms, cBbP3aHM C Bb3HArparkaeHusa (21) (52)
(Mnatenun)/Bb3CcTaHOBEHM AaHbUM (63 KopnopaTuseH (1) ()
JaHbK BbpXy nevyanbara)
[pyru nocrbnieHna/naawaHns ot onepaTmsHa i (5)
aenHocr
HeTHW napuyHKM NOTOLM OT OoNepaTUBHA AENHOCT (64) (478)
MapuyHM NOTOLM OT UHBECTULMOHHA AEeAHOCT
MoKynKa Ha AbAroTpaliH1 aKTUBM - (1 700)
Bb3cTaHOBEHM NpeaoCTaBEHU 3aeMU - 100
[Mony4yeHu nnxsm No NpeaocTaBeHN 3aemmn 84 130
MocTbnneHunaA oT npogaxkba Ha MHBECTULIUK - 2 005
HeTHM NapuyHU NOTOLM OT MHBECTULMOHHA AelHOCT 84 535
MapuyHu notoum ot puHaHcOBa AeUHOCT
MonyyeHn 3aemun - -
MnateHn 3aemu (6) (65)
Apyru noctbnnenusa/(nnawaxHmsa) ot puHaHcoBa (1) (1)
AenHocT
HeTHM napuuyHM noToum ot GUHaAHCOBA AENUHOCT (7) (66)
HeTHo yBennueHnue/(HamaneHune) Ha napuuHUTe 13 9)
cpeAcTBa U NAapUYHUTE eKBUBANEHTU
MapnyHu cpeacTsa v NAapUYHN EKBUBANEHTU B i 13
Ha4yanoTo Ha nepuoaa
MapuyHu cpepcTBa M NAapUYHU €KBUBAJIEHTU B Kpas 13 a
Ha nepmopga

N3moyHuk: OdumupaH uHousudyaneH PO 3a 2023 2. u HeodumupaH uHOuUsuUdyasneH hUHAHCO8 omYyem Kbm
31.12.2024 2. Ha ,,60/IKAH MPOMBPTU UHCTPYMEHTC” ACHL
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10.2. OauTtupaHe Ha roguwiHa puHaAHCOBA UHGoOpmaumsa

10.2.1. OauteH AoKknag. AKO OQUTOPCKUTE AOKNAAM 3a roguluHute GUHAHCOBU OTYETU Ca
6Mnn OTKa3aHU OT PerucTPUpaHu 0AUTOPU MU CbAbPIKAT pe3epBU, UI3MEHEHUA Ha CTAaHOBULLA, OrPaHUUYEHUA
Ha OTrOBOPHOCTTa UK 3a6enexKn No ecTecTBo, BCUUKU Te3n enemeHTn Tpabea ga 6baaT Bb3npousseaeHm
HaNbAHO, KAaKTO U Aa 6bAAT NOCOYEHU CbOTBETHUTE NPUUUHM

OAuTUpPaHMAT rogunweH ¢uHaHcoB oT4yeT Ha [pyxkectBoto 3a 2023 r. U HeognTUpaHUAT MHAMBUAYANEH
duHaHcoB oTyeT Kbm 31.12.2024 1. ca ONOBECTEHU MO HAANEKHUA pea U AOCTbIMHM Ha CTPaHMLUATa Ha ,,bBbarapcka
¢doHpgoBa b6opca” AL (www.bse-sofia.bg), Ha MHTepHeT-cTpaHMuaTa Ha [pyKecTBoTo (Www.bpireit.com) u ca
AocTbnHM Ha ObulecTBeHOCTTa ype3 uHbopmaumoHHa areHumsa Infostock (www.infostock.bg). ®uHaHcoBuTE
OTYEeTM Ha [lpy*KecTBOTO ca CbCTaBEHM B CbOTBETCTBUE C MeXayHapoaHUTe CTAaHA4APTM 338 PUHAHCOBO OTYUTAHE,
npuetun ot EBponenckus cutos (,MCPO, npuetn ot EC”).

foAnWHMAT mHameuayaneH ¢uHaHcoB otyeT 3a 2023 r. e oauTupaH oT Hukonan Muxaiinos MonuHues,
perucTpupaH oguTop, ¢ pernctpaupmoHeH Homep Ne 684 B pernctovpa npm UAEC, B Ka4ecTBOTO My Ha ynpasuTen
Ha KOHCyATaHTCcKo apy»ectso ,HMBOC” EOOL, EMK 200635432, cbc cepanuile v agpec Ha ynpasneHue rp.
Codwus, n. K. 1111, XK. K. leo Munes, yn. ,,leo Munes” Ne 15, an. 10.

B oANTOPCKMA JOKNAA, OTHOCHO oguTa Ha roguwHMa nHamMeuayaneH ¢uHaHcos oTtyeT 3a 2023 r., e M3paseHo
CNefHOTO CTaHOBULLLE NO OTHOLLEHWE Ha K/IHOYOBUTE OAUTOPCKM BbNpOCK: , KNo4oBM OAUTOPCKM BbNPOCK ca
Te3M BbMNPOCH, KOUTO CbIIaCHO HalaTa NpodecnoHanHa npeLeHka ca buam ¢ Hau-ronama 3Ha4MMocT Npu oguTa
Ha GMHaAHCOBMA OTYET 3a TeKywWwwmA nepuod. Tesn BbMNPOCU ca pasr/iefaHn KaTo 4acCT OT HaluA OAWUT Ha
dMHaHCOBUA OTYET KaTo UAN0 U GOPMMPAHETO HA HALWIETO MHEHWE OTHOCHO HEero, KaTo HWe He npefocTaBAme
OTAE/IHO MHEHME OTHOCHO Te3u Bbnpocu. Hue onpegenvxme, 4e HAMA KAHOYOBM O4MTOPCKU BBMNPOCK, KOMTO A3
KOMYHMKMpame B Haluma goknaa.”

B fgoKnaga Ha He3aBMCMMMA OAMTOP KbM [ogMWHUA dMHAHCOB OTYeT Ha EmuTteHTa 33 2023 r. e HanpaseH
KOMEHTap OTHOCHO CbluecTBEHa HECUIYPHOCT, CBbP3aHa C NPeAnoNoXKEHMETO 33 AEWCTBALLO NpeanpuaTme —

»Hue obpvuwame sHumaHue Ha [MosacHUMenHo npunoxceHue lMpuHyun Ha delicmeawjomo npeonpuimue KoM
(hUHAHCOBUA OmMYem, KOemo Orucea Hecuz2ypHoOCmma, Cebp3aHa C pakma 4Ye cobcmeeHuUAmM Kanumana Ha
Zpyxecmeomo e no-maavK om pasmepa 3anucaHus Kanumas. Te3u ycao0eus ca UHOUKAUUA, Ye e Haauye
cblecmeeHa HecuaypHocm, Koasmo 6u mozaa 0a nopodu 3HaYumesHU CbMHEHUA OMHOCHO crnocobHocmma Ha
Lpyrwecmeomo 0a npodbmwmu 0a ¢hyHKYyUOHUpaA Kamo OJdelicmeauw,o npednpusmue 6e3 nookpernama Ha
cobcmeeHuyume u 0pyau U3movHUYU Ha puHaHcupaHe. Hawemo mHeHue He e MoOUuuUyUPAHO N0 OMHOWeHUe
Ha mo3u ewbnpoc.”

10.2.2. NocouBa ce gpyrata uHpopmaumsa B PernctpauMoHHUA [OKYMEHT, KoATo e 6una
oauTUpaHa oT oguTopuTe

Hama apyra nHbopmaumsa B PEerncTpauMoHHUA AOKYMEHT, KOATO e 6Mna ogmMTMpaHa oT oguTopUTe.

10.2.3. KoraTto ¢puHaHcoBaTa MHPOpMaLMA B PerucTpaLMOHHUA [OKYMEHT He e u3B/lievyeHa oT
oAUTUPaHUTE GUHAHCOBU OTYETU HA eMUTEHTA, Ce NOCOYBA U3TOYHMKDLT HA AaHHUTE U ce oT6enna3Bar Tesn,
KOMUTO He ca 6unu oanuTHUpaHu

3a uenuTe Ha HactosawumA MpocnekKT 3a AonycKkaHe A0 TbProBua Ha emucua obauraumnm Ha ,,6OTKAH MPOMBPTU
MHCTPYMEHTC” AOCWUU, cbrnacHo T. 10.1 Ha MpunoxeHne 8 Ha [enermpan Pernament (EC) 2019/980 3a
M3roTBAHETO Ha PerncrpaumoHeH AOKYMEHT, KaTO 4acT OT ONPOCTeH NPOCMEKT B CbOTBETCTBME C YneH 14 ot
PernamenT (EC) 2017/1129, ca n3sneyeHn AaHHU OT rOAMLLHUA OAUTMPAH UHAMBUAYaNeH GMHAHCOB OTYeT 3a
2023 r. U HeOANTUPAHMA MHAMBUAYaNReH GUHAHCOB OTYeT KbM 31.12.2024 .

10.2.4. MpaBHKU K apbUTPaXKHM NPOU3BOACTBA

3a nocnegHuTe 12 mecela Nnpeay AaTtaTa Ha CbCTaBsAHE Ha HAcToALWMA MNpocneKT, EMUTEHTBT He e 6ua cTpaHa no
npaBHU M apbUTPaXKHM NPON3BOACTBA.
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EMUTEHTBT He e ocBegOMeH 3a OMACHOCT OT Bb3HMKBAHeE Ha APYrM ObpXaBHW, NPaBHU UK ap6VITpa)-KHVI
NPOM3BOACTBA, KOMTO MOraT ga MMAT CbLLeCTBEHO BAMAHME 3a [pyrKecTBOTO M/VI}'IVI Herosute (I)VIHaHCOBO
CbCTOAHNE N peHTa6VIIIHOCT.

10.2.5. 3HauuTeNHa NPOMAHA BbB PUHAHCOBOTO CbCTOsIHME Ha EMUTeHTa

Cnepn Kpaa Ha nocnegHua duHaHcoB nepuog, obxsalliaw, ¢UHAHCOBUTE AAHHM KbM Kpas Ha 4YeTBbPTOTO
Tpumeceune Ha 2024 r., EMUTEHTDBT e NoAYyYMa YacTUYHO naawaHe B pasmep Ha 20 Xxun. nB. — NO HayUcneHa
HeyCcTolKa B 06w, pasmep Ha 85 xua. nB. HauncneHata HeycTolMKa € BbB BPb3Ka CbC CKAKOYEH aHEKC KbM
npeasaputenHmna gorosop oT 30.04.2024 r. 3a NOKyMNKa Ha 4AN0Be B Creumaan3npaHo 4pyrKecTBo, B KOETO e
6bAaT anopTUPaHN HeABMKMMKM MMOTM € obwa naow, B pasmep Ha 423 302 kB. M. Cbr/1acHO yCcnoBMUATA Ha
aHeKca, B C/ly4ai, Ye KOMMAHWUATA-NPOLABay Ha AANOBETE He W3BLbPLIM BMMCBAHE HA arnopTHaTa BHOCKA B
HOBOYYPEAEHOTO ApPYXKeCcTBO B CcboTBeTHUTe peructpu TPPIKO/THU v NimoTeH pernctbp Kbm AB, B cpok Ao
31.12.2024 r., TO KOMNaHMATa-NPOAABay Ha AS/N0BETe Ab/XKM Ha EMUTEHTa HeycToMKa B pasmep Ha 5% ot
naaTeHua aBaHc (B paamep Ha 1 700 xuAa. nB.) OT NpoAaaxkHaTa LeHa, onncaHa B MpegBaputenHma 4orosop.

Cnep 31 pekemspu 2024 r, ,,6OJIKAH NPOMNBPTU MHCTPYMEHTC” AOCULL e nony4mn u noctbnaeHus B obuy,
pa3mep Ha 50 xua. nB. — No NpeaBapuTeNHNA AOrOBOP 3a Npodaxkba Ha HeABUKMMUTE MMOTU, HAXOLALLM Ce B C.
KocTtuneso, obuw,. Mapuua, oba. Maosaus.

11. HOPMATUBHO USUCKYEMWU ONOBECTABAHUA

O6o6LueHMe Ha onoBecTeHa 3a nocnegHMTe 12 meceLa HOPMATUBHO M3MCKyema MHGOPMAUMA MO cMaaTa Ha
PernameHT (EC) Ne 596/2014:

fara KpaTtka nHdpopmauus 3a onosectaBaHeTo
06.03.2025 . ,,BONNKAH MPOMBPTU MHCTPYMEHTC” AACHUL, e nocTbnuno ysegomneHue no yn. 1486 ot 3MMNLK.
,,BONKAH MPOMBPTU MHCTPYMEHTC” AOCUL, ny6ankyBa HeoAUTUMpaH UHAMBMAYyaNeH GUHAHCOB OTYeT
30.01.2025.
kbm 31.12.2024 1.
,BONNKAH NMPONBPTU UHCTPYMEHTC” AACUL, nybnukysa YBegomneHue c pe3yntaTv OT NOAMMCKATa 3a
20.12.2024 . 3anMcBaHe Ha emucusa B pasmep Ha o 4 500 000 6e3HanMYHWM, NOMMEHHU, CBOBOAHO NpexBbp/Aemu
BapaHTK.
,BONKAH MPONBPTU NMHCTPYMEHTC” AACULL nybnmkyea cbobuieHne no ua. 891, an. 1 ot 3MMNUK ot
20.11.2024 . ,bonkaH MponbpTn UHcTpymeHTc” AOCUL, 33 nbpBMYHO NyHAMYHO NpeasaraHe Ha emucua BapaHTu c ISIN
Kog BG9200003242
,BONNKAH NMPOMNBPTU UHCTPYMEHTC” AACUL, nybnaukysa opgobpeH oT KomucuaATta 3a puHaHCOB Haa3op
18.11.2024 r.
NPOCMEeKT 3a NbPBUYHO Ny6AMYHO NpeanaraHe Ha BapaHTy c ISIN kog BG9200003242.
,BOJIKAH MPOMBPTU MHCTPYMEHTC” AACUL, nybankyBa nHavMBMAayaneH GUHAHCOB OTYET KbM TPETO
30.10.2024 r.
Tpumeceume Ha 2024 r.
,BOJIKAH MPOMBPTU UHCTPYMEHTC” AACUL, nybnukyBa uHanBuayaneH GUHAHCOB OTYET KbM BTOPO
30.07.2024 .
Tpumeceumne Ha 2024 r.
,,BONTKAH NPOMBPTU MHCTPYMEHTC” AACWUL, npeactaBu npoTokon ot O6uo cbbpaHMe Ha aKLMOoHepuTe,
25.07.2024 r.
KaKTO M CMUCBK Ha NPUCHCTBALLUTE aKLMOHepU Ha BTopaTa AaTa Ha OCA, 22.07.2024 r.
,,BOJIKAH MPOMBPTU MHCTPYMEHTC” AACULL npeacTasn npoTokon ot O6Lo cbbpaHne Ha akuMoHepuTe,
10.07.2024 r.
KaKTO M CMUCBK Ha NPUCHCTBALLUTE aKLMOHEpU Ha NbpBaTa AaTa Ha OCA, 08.07.2024 .
27.06.2024 1 B ,,BO/IKAH MPONBPTU MHCTPYMEHTC” AACULL e nocTbnuno ysegomnenue no yn. 145 ot 3MMNUK, cbrnacHo
e ’ KOETO NpaBoTo Ha rac Ha ,,Bera” Al 8 06w0T0 cbbpaHue Ha akumoHepute e 33.31%.
B ,,60NIKAH NMPONBPTU MHCTPYMEHTC” ALCWUL, e nocTbnuno ysegomaeHue no yn. 145 ot 3NMNLK, cbrnacHo
18.06.2024 r. “
KOETO NpaBoTo Ha rnac Ha ,,Bera”“ Al B 0610TO cbbpaHue Ha akumoHepuTe e 43.23%.
18.06.2024 1 B ,,60NIKAH NPONBPTU MHCTPYMEHTC” ALCWUL, e nocTbnuno ysegomaeHue no yn. 145 ot 3NMNLK, cbrnacHo
e ’ KOETO NPaBoOTO Ha rac Ha ,,JIOHI03 52“ EOO/ B 0610TO cbbpaHue Ha akumoHepuTe ctaBa 0.00%.
06.06.2024 1. ,,6ONTKAH MPOMBPTU MHCTPYMEHTC AACUL, ny6amKyBa nokaHa 3a O6wo cbbpaHue Ha aKLMoHepuTe.
,BONKAH MPONBPTU MHCTPYMEHTC” AACUL, nybnukyBa mHanBuayaneH GUHAHCOB OTYET 3a MbPBO
29.04.2024 1.
Tpumeceuune Ha 2024 .
29.04.2024 1 ,BOJIKAH MPONBPTU MHCTPYMEHTC” AACUL, nybnvKyBa yBesomneHMe OTHOCHO B3€TO pelueHue 3a
o ’ n3gasaHe Ha emucua HeobesneyeHn obanrauuu.
,BONKAH MPONBPTU MHCTPYMEHTC” AACULL nybanKyBa oguTUpaH roguiieH MHAMBuAyaneH GpuHaHCoB
01.04.2024 .
oTyeT 33 2023 1.
,BOJIKAH NMPOMBPTU UHCTPYMEHTC” AACUL, nybnnkysa MHauBmayaneH GUHAHCOB OTYET 33 YETBHPTO
30.01.2024 .
Tpumeceuune Ha 2023 r.
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B ,,601IKAH NPONBPTU MHCTPYMEHTC” ALCWUL, e nocTbnuao ysegomaeHue no yn. 145 ot 3NMNLK, cbrnacHo
15.11.2023r. KOETO MpaBoTO Ha rac Ha ,lpam BbusHec KoHcyntnHr” ALl B 06W0TO CbbpaHWe Ha aKuMoHepuTe ce
npomeHs ot 7.15% Ha 2.92%.

B ,,6O/IKAH MPONBPTU MHCTPYMEHTC” AACULL e nocTbnuno ysegomneHnue no un. 145 ot 3MMNUK, cbrnacHo
14.11.2023 . KOETO MpaBOTO Ha rnac Ha ,Mpaiim BusHec KoHcynTuHr” ALl B 06wWwoTO CcbbpaHMe Ha aKkuMoHepuTe ce
npomeHs ot 16.08% Ha 7.15%.

,BOJIKAH MPOMBPTU WMHCTPYMEHTC” AACWUL, nybnvkyBa uHauBuayaneH ¢MHAHCOB OTYeT 3a TPeTo
Tpumeceume Ha 2023 r.

30.10.2023 r.

PaskpuTata nHdopmauma e onosecTeHa upe3 nHbopmaumoHHaTa areHums Infostock www.infostock.bg v Ha
canTta Ha JpyxectBoTo Www.bpireit.com.

12, AOrosopPu OT CbLUECTBEHO 3HA4YEHUE

Hama goroBopu OT CbLLECTBEHO 3HAYEHME, KOUTO HE Ca CK/AKYEHM B npoueca Ha obuyanHaTa AeMHOCT Ha
EmMUTEHTa, KOUTO MOraT Aa MOPOAAT MPaBO UM 3ab/IXKEHNE, KOETO € CbLIECTBEHO 3a CNOCO6HOCTTa Ha EMUTeHTa
Aa nocpellHe 3aAb/XKEHNETO CU KbM NpuUTeKaTeNMTe Ha eMUTUPaHNUTE LEeHHW KHUXKa.

13. HAIMYHU AOKYMEHTU

Mo Bpeme Ha neproaa Ha BaNUAHOCT Ha HAacTOALLMA [JOKYMEHT, NOCOYEHUTE NO-A0Y JOKYMEHTM MoraT Aa 6baaT
pasrnefaHu, KakTo ciefsa:

e Ycras Ha ,,BO/IKAH MPOMBPTU MHCTPYMEHTC” AACUL, — B [lpy»kecTBOTO Ha pU3MYECKM HocuTen /Ha
nocoveHuTe B [lokymeHTa agpec 1 tenedoH/; no naptugata Ha EMUTeHTa B eleKTpoHHaTa cTpaHuua Ha
TbproBcKuaA perncTbp Kbm AreHuma no snucsaHua https://portal.registryagency.bg;

e [loknag Ha He3aBMcMMMUA oauUTOp — B Jlpy)KecTBOTO Ha ¢U3MYECKM HocuTen /Ha nocoyeHute B
[okymeHTa agpec n tenedoH/; Ha enekTpoHHaTa cTpaHnua Ha [pyskectBoTto www.bpireit.com; 8 KOH
Ha eNleKTpoHHaTa cTpaHuMua www.fsc.bg 1 Ha enekTpoHHaTa cTpaHuua Ha BOB www.bse-sofia.bg;

o [OAMWHUAT OAUTMPAH NHAMBUAYaNeH PUHAHCOB OTYET Ha EmUTeHTa 3a 2023 1., KaKTo U HeoanTpaHmar
mHamemayaneH ¢uHaHcoB oTyeT Kbm 31.12.2024 r. — Ha eN1eKTPOHHATa CTPaHMUA Ha APYXKECTBOTO
www.bpireit.com; B B®b Ha enekTpoHHaTa cTpaHuMua www.bse-sofia.bg; nHdopmaumnoHHa areHuma
Infostock www.infostock.bg;

e [lpocnekT (cnen eBeHTyaNIHOTO My 0406peHue) — 6e3nnaTeH eK3emMnasap Ha TPaeH (XapTUeH) HocuTen B
[OpyKecTBOTO (Ha nocoyeHun B [lOKyMeHTa agpec) U B YMbJIHOMOLWEHUA MHBECTULMOHEH NOCPEAHUK
(Ha nocoyeHua B [lokymeHTa agpec); Ha eNIeKTPOHHaTa cTpaHuMLUa Ha [py*ecTBOTO Www.bpireit.com; Ha
eNleKTpoHHaTa cTpaHuua Ha KOH www.fsc.bg; Ha enekTpoHHaTa cTpaHuua Ha BOB www.bse-sofia.bg; Ha
e/IeKTPOHHaTa CTPaHMLa Ha YNb/IHOMOLLLEHMA NHBECTULMOHEH NOCpeaHUK www.abvinvest.eu.

14. AONB/AHUTENHA UHPOPMALMUA, KOATO CE BK/IKOYBA B PETUCTPALUMOHHUA AOKYMEHT HA
APYXECTBO CbC CNEUMANTHA MHBECTULLMOHHA LEN

14.1. OnucaHue Ha UHBECTULIMOHHUTE Lie/IN Ha [lpyrKeCcTBOTO C NOCOYBAHE Ha HeroBuTe GpUHaAHCOBU
uenun, U3TOYHULUUTE Ha GUHAHCUPAHE, MAaKCMMAJTHUA Pa3Mep Ha BbHILHOTO GUHAHCUPAHE CNPAMO CTOMHOCTTA
Ha cobcTBEHUA My Kanutan

CbrnacHo un. 8, an. 1 ot Ycrasa Ha [lpy»XecTBOTO, OCHOBHaTa L&A Ha UHBECTULIMOHHATa My AeMHOCT e HacoYeHa
KbM HapacTBaHe Ha CTOMHOCTTa M MasapHaTa LeHa Ha akuuuTe Ha JpyXKecTBoTO U yBenndYaBaHe pasmepa Ha
AVBUAEHTWTE, M3MIALLAHN HA aKLMOHepuTe, NpW 3anas3BaHe W yBe/n4YaBaHe Ha CTOMHOCTTa Ha COBCTBeHWA
KanuTan.

,D,DY)KECTBOTO MHBECTUPA B UMOTHU, OCUTYpPABALLUKM A0X0L NOo4 d)opmaTa Ha HaeMun 1 Apyru Tekywn nnalaHmAa, 1
B 3aKynyBaHe, n3rpaxXaaHe VI/MHM peHoBMpaHe Ha HeaABUXUMU MMOTU C Lien nocneasallata MM npo,a,am6a nnn
eKcnaoartaulumA.
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[lpy>KecTBOTO MoXe aa ausepcuduumpa noptdeiina ot HeABUKUMU UMOTU HYPe3 MHBECTUPAHE B Pas3INUYHK
BMA0BE HEABUMNKMMU UMOTK, HAXOAALLM Ce B pa3INYHN PernoHun Ha Penybnunka Bbarapus, ¢ uen HamanasaHe Ha
HECUCTEMHUA PUCK Ha MHBECTULMOHHUA NopTdeiin.

[py»KecTBOTO MOXe Aa yupeaun Unm aa npuaobue Aan0Be MAK aKUUU B TbPTOBCKO APYXKECTBO (cneunannsmpaHo
OPYKECTBO), YUINTO UBKAOUUTENEH NPeaMET Ha AeUHOCT e NpuaobueaHe Ha HeABUMKUMU UMOTU U BELLIHW NpaBa
BbPXY HEeABMXMUMM MMOTU, 3BbPLLIBAHE Ha CTPOEXN M NoaobpeHusa, C Lea NpeaocTaBAHETO MM 3a ynpas/eHue,
oTAaBaHe Nof Haem, IM3UHT UK apeHaa v npodaxbata nm. CneumanmsmpaHo Apy*KecTBO MOXe [a ce yupeaun
UM ga ce npuaobue ot noeeye OT e4HO APYMKECTBA CbC CreuuanHa MHBECTULMOHHA Les, UHBEeCTMPalLM B
HeABUXMMM MMOTU. Mpeamn NpUCcTbBaHe KbM yupeassaHe Uav npuaobusaHe Ha cneumanm3npaHo ApyKecTso,
0610TO CbbpaHmMe Ha APYXKEeCTBOTO LWe Npueme npasuaa 3a ynpasaeHne Ha pucKa.

3a nocTMraHe Ha OCHOBHWUTE CY MHBECTULMOHHK Lienun [Ipy*KecTBOTO pasyumnTa, KaKTo Ha COBCTBEHM CpecTBa, TaKa
M Ha NpuBAeYeH KanuTtan, cernacHo gonyctumute ot 3O0CUNUAC n3touyHuun. [py*KecTBoTo MOXKe Aa B3ema
6aHKoBM KpeauTtu B pasmep Ao 20 Ha cto oT 6banaHcoBaTa CTOMHOCT Ha aKTMBUTE, KOMTO Ce M3MOo/3BaT 33
n3naalLaHe Ha IMXBuM No 6aHKOBU KpeauTu no ua. 26, an. 2, 1. 2 ot 34CULAC 1 no eMUCUMN bATOBU LEHHWN KHUKA
no yn. 26, an. 2, 7. 1 ot 34CNUAC, ako KpeauTbT € 3a CPOK He noseye oT 12 meceua. [py*ecTBOTO He e
onpeaennno MakcMManeH pasmep Ha NpUBIEYEHUTE CPeaCcTBa CIPAMO CTOMHOCTTA Ha cCOBCTBEHMA MY KanuTan.

14.2. OrpaHn4yeHUA B UHBECTULMOHHATA NOJINTUKA Ha [lpyXKecTBOTO

,»BONKAH MPONBPTU MHCTPYMEHTC” AACUL, ocbliecTBsaBa AeMHOCTTAa CM CbOOPaA3HO OrPaHNYEHMSA, 3a/10XKEHU
B YcTaBa My M 6bArapCcKoTo 3aKOHOAATE/CTBO.

»BOJIKAH NMPOMBbPTU UHCTPYMEHTC” AOCULL He mMo)Ke Aa M3BbPLIBA APYrM TbProBCKM CAENKM W3BLH
nocoyeHuTe B Y. 4, an. 1 Ha YcTaBa M NPsAKO CBbpP3aHUTE C TAXHOTO OCbLLECTBABAHE, OCBEH AaKO Ca MO3BOJIEHN OT
3aKOHa.

»BONKAH MPOMNBPTU MHCTPYMEHTC” AOCUL, He moxke aa npnaobusa MMOTU, KOUTO Ca NPeaMeT Ha npaBeH
crop.

Heagunmmte umotn, npuaobusanm ot ,60/IKAH MPOMNBPTU MHCTPYMEHTC” AACULL, TpabBa ga ce Hamupat
Ha TepuTopusaTa Ha Penybamka Bbarapua — cbrnacHo Y. 4, an. 2 ot Yctasa Ha EmuteHTa.

,BOJIKAH MPONBPTU MHCTPYMEHTC” ACULL He morKe ga ce npeobpasysa B 4pyr BUA TbProOBCKO APYHKeECTBO,
OCBEH B cayyauTe Ha un. 16, 1. 4 ot 34CMLAC.

»BOJIKAH MPOMBPTU NHCTPYMEHTC” AACUL, He moxe fa NpomMeHs npeameTra CM Ha AeMHOCT, OCBEH B
cnyvamte no yn. 16, 1. 4 ot 34CMUAC.

,BOJIKAH MPONBPTU MHCTPYMEHTC” ACULL He morke ga obe3neyaBsa YyKaM 3a4b/MKEHMA C U3KTHOYEHUNE Ha
6aHKOBU KpeanuTu, OTNYCHATM Ha AbLEPHO ApYyKecTBo no yn. 28, an. 1 ot 34CULAC, 1 He moXe Aa npeaocTasa
3aeMu 1 Aa nNosly4yaBa 3aemMu OT /IMLA, Pa3anyHuM oT HaHKK. 3a obesneyaBaHe Ha 3aAb/KeHMATa No 6aHKOBK
KpeauTn Ha AblepHo ApyxecTBo no 4a. 28, an. 1 ot 34CNUAC ce nsnckea npeasaputesHo ogobpeHue ot
O6uoTo cbbpaHue Ha akumoHepute Ha ACULL.

,BOJIKAH MPONBPTU MHCTPYMEHTC” AACUL, moske aa nHeectnpa Ao 10 Ha CTO OT aKTUBUTE CU B TPETU 1ML
noun. 27, an. 4 or 34CHUAC.

»BOJIKAH MPOMNBPTU MHCTPYMEHTC” AACUL, moxke ga uHBecTupa A0 30 Ha CTO OT aKTUBUTE CU B
cneunanmsnpaHn gpyxecrsa no ya. 28, an. 1 ot 34CHLAC.

»,BOJIKAH MPONBPTU MHCTPYMEHTC” AACUL, moxke ga mvHBectTupa A0 10 Ha CTO OT aKkTMBMTE CU B ApPYrU
OpYyXKecTBa CbC cneumasHa MHBECTULMOHHA Le/l, MHBECTUPALLM B HEABUKUMWU UMOTH.
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»BONNKAH MPOMBPTU MHCTPYMEHTC” AACWL, He moxe Aa y4acTBa Ha KanuTaaoBMA Nasap, KaTo MHBeCTUpa B
aKTUBM, Pa3nMYHKM OT Te3n no ua. 25, an. 1 — 3 ot 34CNLUAC, nnun aa nssbpLuBa 06paTHO M3KYMNyBaHe No peaa Ha
yn. 111, an. 5 ot 3MMNUK, ocseH B cnyvaute no yn. 18 ot 34CHUUAC.

,»BOJIKAH MPONBPTU MHCTPYMEHTC” AACULL He moxKe Aa B3eMa 3aeMU, C U3K/II0YEHME Ha CyYanTe onmncaHm
BuYn.10,an. 1, 1.5 ot Ycrasa.

14.3. OnucaHuMe Ha NOAINTUKATA Ha [lpy>KecTBOTO OTHOCHO NpuaobuBaHe Ha HOB aKTUB UM AKTUBU

MHBECTULMOHHATA NOINTUKA Ha [lpy»KeCTBOTO He NpeaBuKAa HUKAaKBU OFPAaHMYEHNA OTHOCHO BUAAQ HEABUXMMMN
MMOTWN, B KOMUTO TO MHBecTMpa. CbrnacHo 4yn. 6 ot Ycrtasa, [pyecTBoTo moxe Aa npuaobusBa npaBo Ha
cobCTBEHOCT M ApYrn (OrpaHMYEHN) BELLHM NPaBa CaMo BbpXY HEABUMKNUMM MMOTU, HaXo4ALWM Ce Ha TEpUTOPUATa
Ha Penybaunka bbarapua. [pyXKecTBoTo MOXKe Aa Npuaobusa BelHN NpaBa BbPXy BCUUYKM BUAOBE HEABUXKMMMU
MMOTW, HaxodAaLM ce Ha TepuTopuaTa Ha Penybaunka bbarapuma, BKAOYMTE/THO TEPEHM 3@ CTPOUTE/ICTBO, 3EMU C
nepcneKkTUBA 3a 3aCTPOABAHE, 3aBBbPLUEHN UAM HOBO U3MParKAaaHWN KUAULWHN U UHAYCTPUANHU CrPpagm, U YacTn
OT TSIX, KAKTO M 3emMeZle/ICKMN 3eMUN 1 OrpaHMYEeHM BELHM NpaBa BbpXy TaX. [pnaobuBaHeTo Ha HOBU HEABUMKUMMU
MMOTU MOMKE Aa Ce M3BbPLUBA NOCPeaCcTBOM PUHAHCMpPaHe, Ype3 U3gaBaHe Ha LEeHHWM KHUXKA OT [pyrKecTBOTO
nnun ypes 6aHKOBM KPeanTu, NPU cNasBaHe Ha OrpaHMYeHMATa B 3aKOHa M YcTaBa.

B ponbnHeHune, [pyKeCcTBOTO MOXe Aa MHBEeCTUpa CBOGOAHMTE Cn cpencrtea U B:

> UEHHW KHUKA, U38aZeHN UM rapaHTUPaHKU OT AbprKaBa YieHKa — 6e3 orpaHMYeHus;

> 0aHKOBW Aeno3nTn B BaHKW, KOUTO MMAT NMPaBo [a M3BbPLUBAT AEWHOCT HA TePUTOPUATA Ha AbpPXKaBa
yneHKa — 6e3 orpaHuuyeHus;

> MNOKpWUTKM 06anrauuu, onycHaTH 40 TbProBUA Ha MACTO 3a TbProBMA B AbPrKaBa YneHka — Ao 10 Ha cTo
OT aKTMBUTE Ha [lpy*KecTBoTO;

» [ApYrv aKTMBM, aKO Ce JOMYyCKa OT AeMCTBaLL0TO 3aKOHOAATENCTBO.

Obwus pasmep Ha MHBECTUUMUTE MOCOYEHW MO-TOpe He MoraTt Aa npesuwasaT 30 Ha CTO OT AaKTUBUTE Ha
JpyxecTBoTO.

14.4. OnucaHue Ha KpuUTepuUTe, HA KOUTO Lie OTFrOBapAT HeABMMKUMUTE MMOTU, CbOTBETHO
B3eMaHUATA, B KOMUTO LLLe MHBECTUPA APYIKECTBOTO, KAKTO U XapaKTepUCTUKUTE Ha NPUA06UTUTE HeaBUXKMMMU
MMOTH

[py*XecTBOTO MOXKe Aa NpuAaobuBa BelHM NpaBa BbPXY BCUUYKN BUAOBE HEABUMKMMU MMOTHU, HAXOAALWM Ce Ha
TepuTopuATa Ha Penybivka Bbarapusa, BKAOUYMTENHO TEPEHW 33 CTPOMTENCTBO, 3eMM C MepCcrneKkTUBa 3a
3aCTpoABaHe, 3aBbPLUIEHN UAW HOBOM3IPANKAALM CE KUANLLHN M UHAYCTPUANHUN CTPAAM, M YaCTU OT TAX, KAKTO U
3emMeaeNICKN 3eMMN M OrpaHMYEHN BELLLHW NpaBa BbpXy TAX.

14.5. MHdopmaumsa 3a npuaobutute HeABUNKMMU UMOTHU

Kbm faTaTa Ha HacToAwma MNpocnekT, [Lpy*KecTBoTo He NPUTEXKABA HEABUKUMU UMOTH.

EMUTEHTBT e CKA4YMA npeaBapuTeneH A0roBop 3a npuaobusBaHe Ha HeABMMKUMWU MMOTM C obuwa naouw
10 756 KB.M., C TPalHO npegHasHayYeHWe Ha TepPUTOPUATA: 3eMefesiCKa, HAUMH Ha TPalHO Mnosa3BaHe: HUBa.
MmoTtuTte ce Hamupart B c. Koctueso, o6, Mapuua, 06n. Mnosame. NbpBOHAYaNHMAT CPOK 3a CKAOYBAHE Ha
OKoH4aTeneH gorosop e 31.12.2024 r., KaTo EMUTEHTBT € CK/I04YM/ aHEKC, CbINACHO KOMTO CPOKBT € YAb/IXKEH A0
31 mapt 2025 r. Kbm patata Ha Hactoswms MpocnekT, CbLEeCcTBYBAT TEXECTM, HO MMOTUTE HAMa ga bbaaT
obpemeHeHU C BeLHN TEXECTU, UMOTEKM U BNUCaHU AO0roBOPM 3a Haem/apeHaa KbM AaTaTa Ha CK/AloYBaHe Ha
OKOHYaTeHMA LOroBop.

EMMUTEHTBT € CKAUYMA M NpeaBapuTeNieH A0roBop 3a npodarkba Ha CbluUTe HeABMMKUMW UMOTU — CbI/IaCHO
ycnosusata Ha gorosopa ,,60/IKAH MPOMBPTU UHCTPYMEHTC” AOCULL ce 3agbnkaBa npeau gatata Ha
CK/IIOYBAHETO Ha OKOoHYyaTesNieH A0roBop noa ¢opmata Ha HOTapuaneH aKT 3a MOKynKo-npogaxkba Ha
HEeABUKMMUTE MMOTU A3 U3BBPLLM BCUYKMU HEOBXOAMMU NPaBHU U daKTUUYECKU AENCTBUA 3a NpuaobuBaHeTo
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ypes NoKynKo-npoaaxkba Ha MmoTuTe. O4aKBaHMAT CPOK 3a CK/OYBAHE HA OKOHYaTeNleH JOroOBOP € 18 OKTOMBpMU
2025 r. HAama cKnro4YeHn aHeKcM KbM 40rosopa.

OuaKBaHUATA Ha PBLKOBOACTBOTO Ha [lpyKeCTBOTO cCa MOCTbMJIEHUATA OT YBE/IMYEHUETO Ha Kanutana, ypes
ynpaxKHABAHEeTO Ha BapaHTK oT emucuaTa c ISIN Kog BG9200003242 1 B 3aBUCMMOCT OT 6pos Ha ynparkKHeHUTe
BapaHTW, Aa 6bAaT M3N0A3BaHM 3a NpUA06MBaHe, pa3BMTUE U NpoaarKba Ha HEABUMKUMN UMOTHU, U3TPaXKAAHE C
e NpeaocTaBAHETO MM 3a yNpaB/ieHue, OTAaBaHe Nod Haem, IN3KMHT UAK apeHaa u/uamn npoaaxbata UM, KakTo
1 3a NpuaobueaHe Ha cneyMannsnpaHn apyecrtsa no ya. 28, an. 1 ot 34CUUAC — B cboTBETCTBUE C NpeaMeETa
Ha AEMHOCT U CbINACHO M34aL4EHMA AULEH3 B Ta3W Bpb3Ka. EMUTEHTHLT nnaHupa ga npugobuea yyactus B
crneumnannsnpaHmn Apy»Kectsa A0 3aKOHOYCTaHOBeHMA pasmep oT 30 Ha CTO OT aKTUBUTE CU — B CbOTBETCTBME C
un. 25, an. 4 ot 34ACNUAC. Ypes cneumanusmpaHute apyxecrtsa, [pyKecTBoTOo Bb3HamepaBa Aa peanusmpa
WHBECTULMWN B OTAE/NHW MHBECTULMOHHM NPOEKTU. PeweHunaTa 3a pasnpeneneHneTro Ha WMHBECTUPAHUTE
CpeAcTBa B 3a/10KEHUTE MHBECTUUMOHHM ULenM OT CTpaHa Ha EmuteHTa, T. €. HeaBUXMMU MMOTU U
cneuvanusmpaHn gpyxecrtsa no yn. 28, an. 1 ot 34CNLAC, we 6bae B3eMaHOo OT CTpaHa Ha PbKOBOACTBOTO Ha
EMUTEHTA 33 BCEKM KOHKPETEH C/y4alh — B 3aBUCMMOCT OT 6poA Ha ynparKHeHWTe BapaHTU U pa3mepa Ha
HabpaHuAa KanuTan.

14.6. [aHHu 33 6aHKaTa geno3utap

14.6.1. HaumeHoBaHue, ceganuiue U agpec Ha ynpasneHue, TenedpoH (dakc), enekrpoHeH
aapec U MHTePHeT cTpaHuua

BaHkaTa-genosutap Ha [pysKectBoto e ,Tekcum Bank” A, EMK 040534040, cbc cepganviie n afapec Ha
ynpasneHue rp. Codus, n. K. 1303, p-H Bb3parkgaHe, 6ya. ,Togop AnekcaHapos” Ne 117. EnekTpoHHa cTpaHuua
B MHTEepHeT: www.teximbank.bg, TenedpoH: +359 2 903 55 05, enekTpoHeH agpec: custody@teximbank.com.

14.6.2. Data Ha yupepAaBaHe, HOMep U gaTa Ha IMLLEeH3a 3a M3BbpLUBaHe Ha 6aHKoBa AeAHOCT

JaTtata Ha yypegsBaHe Ha ,Tekcum Bbank” A e 14.09.1992 r., cbrnacHo PeweHune Ne 1 oT cbuiata gata Ha
CodUINCKM rpaacku cba no pupmeHo geno Ne 24103/1992. ,Tekeum bank” ALl e anueH3MpaHa oT bbarapcka
HapogHa 6aHKa ¢ anueHs b-27 u peweHune Ha YC Ha BHB Ne 248 ot 11.04.1997 r. 3a u3BbpLuBaHe Ha 6aHKOBMU
CAENKM B CTpaHaTa W 4Yy»KOWHa, aKTyanusupaH CbC 3anoBeau Ha ynpasuTtens Ha BHB Ne 100-0570 ot
23.12.1999 r.; Ne P[] 22-0852 o1 07.05.2007 r.; P1 22-2268 o1 16.11.2009 r. Ha YnpasuTena Ha BHE.

14.6.3. CobuiecTseHuUTe ycnosmAa Ha Aorosopa C A4py>KecresoTo CbC cneuunasiHa MHBECTULLMOHHA
uen, BKAKYUTENTHO YC/IOBUATA 3a NPpeKpaTABaAHEe

BaHKaTa-4enosuTap M3BbpLUIBA CAEAHMTE YCAYTU:

> [puema Ha cbXxpaHeHWe NapuyHUTe CpeacTBa Ha [pyKeCcTBOTO, KAKTO U NPUTEXKABaHUTE OT HEro LieHHU
KHUXa;

» OTKpuBa 1 06CNyKBa CMETKM Ha MMETO Ha [lpy»KecTBOTO 3a NpUTEXKaBaHMTe OT Hero NapuyHKn cpeacTsa
N UEeHHU KHUXKa,;

> Tlloaabpska perncTbp Ha npuTexKaBaHUTe oT [lpysKecTBOTO LiEHHM KHUMXKa, KOUTO ca BNMCaHU B PerncTbpa
Ha UeHTpaneH [eno3utap u perncrbpa Ha bBHB kbm noacmeTKka Ha baHKaTa-geno3suTtap;

> M3pbpluBa nnawaHMa 1 onepauumn no HapexaaHe Ha [lpy»ecTBOTO OT HEFOBO MMEe M 33 Herosa CMeTKa
npw 1 No NoBog 0b6cnyKBaHe N agMUHUCTPUPAHE HA aKTUBUTE MY B MAPU U LLIEHHW KHUXKA;

> Cbbupa [O0X0AM, CBbP3aHW C LEHHUTE KHUXA, emuTUpaHu B Penybnvka Bbarapua u BnucaHu B
perncropa Ha LleHTpanHuA genosntap u pernctbpa Ha BHB Kbm noacmetka Ha baHKaTa-genosuTap,
KOUTO Ca NpuUTEeXKaBaHM OT [py»KeCcTBOTO, U I'M OTHACA NO CMETKM Ha [lpyXKecTBOTO.

[oroBopbT MoxKe fa 6bae NpeKkpaTeH Npuv cieaHuTe YCI0BUA:

> N0 B3aMMHO Cbriacue Ha CTpaHUTE C NTNCMEHO CNopa3symeHmne, B KOETO 3a4b/IKUTENNTHO U OKOHYATENHO
Ce ypexaaTr OTHOWEHUATa mexXay TAX NO HEro h umyuleCTtseHnTe nm nocieamum,
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> npu npekpaTABaHe Ha cbllectByBaHeto Ha ,BO/IKAH TMPOMBPTU WMHCTPYMEHTC” AACULU,
BK/JIKOUNTENHO NPU OTKPMBAHE HA NPON3BOACTBO MO JIMKBUAALMNA UIN HECHCTOATENHOCT;

» npwu obpasyBaHe Ha MPOU3BOACTBO MO JIMKBUAAUMA AN HECHCTOATENHOCT cnpAmo BaHKaTa-genosuTap;

» B ApYrv Cly4au, NocoYeHr B UMMNEPATUBHM 3aKOHOBU HOPMU;

[oroBopbT Mmoxe Aa bbae npekpaTeH ¢ egHOCTPAHHO MUCMEHO Npeau3BecThe OT BCAKA OT CTPaHMTe Mo Hero:
e4HOMeCeYHo no oTHoweHwue Ha ,,60/IKAH MPONBPTU MHCTPYMEHTC” AOCULL 1 aBymeceyHO OT CTpaHa Ha
»Tekcum baHk“ AL. 3a genHoctTa no gorosopa ,60/IKAH MPOMBPTU UHCTPYMEHTC” AACWUL, 3annawa Ha
»TeKcum BaHk“ ALl Bb3HarpaxkgeHue B pasmep Ha 400 (yeTupucToTmH) nesa 6e3 C meceyHo.

14.7. [aHHuM 3a TpeTtute nua no un. 27, an. 4 ot 34CMUAcC

14.7.1. HanmeHoBaHue, cepanuvuie n agpec Ha ynpaBnaeHue, eguHeH UAeHTUPUKALUOHEH
KopA,, eNeKTPOHEH aApec 3a KOPeCcnoHAEHUUA U UHTEPHET CTPpaHULa

»IpuiiH Mponbptn Cbpeucns” O0/L, BnncaHo B TbProBCKUSA PErncTbp Kbm AreHuua no snucBaHuaTa ¢ EMK
207165227, cbc ceganuuie u agpec Ha ynpasneHue rp. Codoua, n.Kk. 1113, p-H CnatuHa, 6yn. , Lapurpaacko
woce” Ne 101, 6usHec crpaga AKTuB, NapTep, NpeacTaBaaBaHo oT YnpasuTensa AHa Jllo6bommnposa Mpuroposa,
Ten.: +359 896 686 650, eNeKTPOHEH aapec Ha KOPEeCNoHAEHUMA C APY*KecTBOTo: yanalg@mail.bg, nHtepHer
CTPaHULA: HAMA.

»Ipanm busHec KoHcyntmHr” AL, BnucaHo B TbpProBCKMA PerucTbp Kbm AreHuua no BnucBaHuAaTa ¢ EUMK
206921942, cbe ceganuie u agpec Ha ynpasneHue rp. Codus, n.K. 1505, p-H CnatuHa, yna. ,Ctomn Bonsoga“ Ne
2,BX. A, eT. 3, an. 9, npeacrasnasaHo ot Cunsua Mealinosa Vlopp,aHOBa, €NEeKTPOHEH agpec Ha KopecnoH4eHuMA
C ApYy*KecTBoTO: pr.business.cons@gmail.com, MHTEPHET CTpaHMLA: HAMA.

14.7.2. KpaTka uHdopmauma 3a ob6xeata Ha AeMHHOCT, OCbLLECTBABAHA OT TPETO UUE MO YA.
27, an. 4 ot 34CHUAC

BnucaHuaT B TP npeameT Ha AeNHOCT Ha TpeToTo auue, ,,lpuintH Mponbptn CopBucus” 00, e obcnyxKBaHe U
noafbp)KaHe Ha nNpUAOBUTU OT ApPYy)KecTBa CbC CneuuanHa WHBECTULMOHHA Uen HeABUNKUMU UMOTW.
M3BbpLUBaHE Ha CTPOEXMN N NoA0BbpeHUns, NoaapbiKKa U eKcnaoaTaumsa Ha NpUTeXKaBaHU U HeABUMXUMMN UMOTHU
Ha K/NMeHTU. BogeHe 1 cbxpaHsABaHe Ha CTPOMTE/IHA U Apyra AOKYMEHTaUua U KopecnoHAaeHums. M3pbpliBaHe
Ha BCUYKM APYrM HeobxoaAMmM AeMHOCTN KaTo TPETO L N0 CMUCHAA Ha Y. 27 OT 3aKoHa 3a ApyKecTBaTa CbC
cneumanHa WMHBECTULMOHHA LA M 3a [APY)KecTBa 3a ceKlopuTusauma. M3rparkgaHe M eKkcnaoatauma Ha
WHAYCTPUANHN NApPKOBE N IOTMCTUYHM KOMMIEKCU. Jpyrn 4eMHOCTH, He3abpaHEHW CbC 3aKOH.

[JoroBopbT 3a M3Nb/AHEHME Ha ¢YyHKUMMTE HaA 06CayXKBalo ApyKecTBo mexay ,BOJIKAH MPOMBPTU
MHCTPYMEHTC” AACUL, ¢ ,,lpuinH Mponbptn Cohpeucns” 00 e ckatodeH Ha 01.08.2023 r. Ha 10.08.2023 .
KomucusTa 3a puHaHcoB Hagzop, ¢ PeweHne Ne 803 — ACUL, nsgasa ogobpeHne Ha EMUTeHTa 3a Bb3naraHe Ha
AenHocTy no ya. 27, an. 3 ot 34CULAC Ha ,,lpuiiH MponbpTh Cbpeucni” OO, KaTo TpeTo AnLe No CMMCbAA Ha
un. 27, an. 4 ot 34CNLAC. OT gataTa Ha CKAOYBAHE HA A0roBopa mexay EmmuteHta n Tpetoto anue oo pgataTa
Ha HacToAwMA NPOCNEKT, HAMA CKNOYEHU aHEKCU AN AONBAHUTENHU CNOPA3YMEHUA.

BnucaHuaT B TP npeamMeT Ha AeNHOCT Ha TPeToTo amue, ,Mpaim BusHec KoHeyntuhr” ALl, e cneymannsmpaHo
CYETOBOAHO NpeAnpuUATME 3a U3rOTBAHE HA FTOAULLIHN N MEXANHHW CYETOBOAHU OTYETU, CYHETOBOAHU N AAHDBYHMU
KOHCynTauuun. MHBecTUpaHe B HeABUKMMU MMOTM, NOCPEACTBOM MOKYMKa Ha NPaBo Ha cOBCTBEHOCT U Apyru
BELHM NpaBa BbPXY HEABMMKMMWM UMOTU, M3BBPLUBAHE HA CTPOEXKM M NoAo6peHMs B TAX, C Len npoaaxba,
oTZaBaHe Nog Haem, IN3MHT U/UAK NPeaoCTaBAHETO UM 3a ynpaB/ieHue. MHBecTUpaHe B TbProBCKM APYIKeCTBa,
(GUHAHCOBM aKTUMBM U MHCTPYMEHTM, KAaKTO M BCAKAKBA Apyra AeNHOCT, pa3peLleHa OT 3aKoHa.

[JoroBopbT 3a M3Nb/AHEHME Ha ¢YyHKUMMTE Ha 06CAyXKBalo ApyKecTBo mexay ,BO/IKAH MPOMBPTU
MHCTPYMEHTC” AACWUL, c ,Mpaiim BusHec KoHcyntuHr” ALl e ckntoyeH Ha 15.03.2023 r. Ha 04.07.2023 .
KomucusTa 3a puHaHcoB Haazop, ¢ PeweHne Ne 683 — ACNL, nsgasa ogobpeHune Ha EMUTeHTa 3a Bb3naraHe Ha
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AenHoctu no un. 27, an. 3 ot 3ACUUAC (BoaeHeTO U CbXpaHsABaHETO Ha CYeToBOAHA M Apyra OTYETHOCT U
KopecnoHaeHuuaA) Ha ,Mpaiim BusHec KoHcyntuHr” Al KaTto TpPeTo Auue no cmucbia Ha un. 27, an. 4 ot
3ACMUAC. OT gataTa Ha CKAoYBaHe Ha JoroBopa mexay EmmuteHTa n TpetoTo Anue A0 AaTaTa Ha HacToAWMA
MpocneKT, HAMA CKAKYEHN aHEKCU AN AOMbJAHUTE/THU CNOPA3YMEHMUA.

14.7.3. CbLyecTBeHUTE YCI0BUA HA A0roBOpa € APYKECTBOTO CbC cneuuasHa UHBECTULLMOHHA
uen, BK/AOYUTENIHO YC/I0OBUATA 33 NpeKpaTABaHe

»BOJIKAH NMPOMBPTU MHCTPYMEHTC” AACWL, Bb3nara Ha TpetoTo auue, ,,lpuiiH NMponbptn CbpBucns” 00,
cnegHuTe 1eMHOCTU:

KoHcynmauuu u aHaau3u 0mHOCHO ynpassaeHuemo Ha uHeecmuyuume Ha lpyxecmsomo

TpeToTo Nnue M3roTes obuy Npernes Ha Nasapa Ha HeABUMKMMWM MMOTU U Ha UHBECTMLMOHHATA CTpaTerna Ha
[ py»ecTBOTO, KaKTo MU MOTUBMPAHWN NPEASIONKEHNA 33 NPOMEHU B MHBECTULUMOHHMTE LEAN N OrpaHUYeHNaTa B
WHBECTULMOHHATA OENHOCT U/UAn BUAA Ha HeABUKUMUTE MMOTW, NpeaBuAeHM B YCTaBa, MPOCMEKTa WM
ApYyruTe BbTPELLHW aKToBe Ha [lpyKecTBOTO, KOraTo TakMBa NPOMEHM Ce HafaraT uiau ca uesnecbobpasHu c ormes,
Ha NPOMEHW B AelCTBalaTa HopMmaTUBHa ypeaba, v B NasapHUTE YCA0BUA.

TpeToTo AnLE N3roTBA MOTUBUPAHU NPeA/IOKEHMSA 3a MOKYMKa OT [Jpy*KecTBOTo Ha NpaBo Ha cobcTBeHOCT M/mMan
OrpaHMYEeHU BeLWHWM MpaBa BbPXY HEABMMKMMMU UMOTU, BKAIOYMTENHO 3a HauyMHa Ha ¢UHaAHCMpaHe Ha
npuaobusaHeTo, UM Npoaa*kba Ha UMOTUTE, NPUTEXKaBaHM OT [py*KecTBoTo.

TpeToTo Aule npoyvyBa CbCTOSHWETO Ha HEABUMKUMUTE WMMOTM, KOUTO [Ipy»KecTBOTO npuTe)kaBa WU
Bb3HamepABa Aa Npnaobue, c ornes CbCTOAHNMETO M MPOrHO3UTE 3a Pa3BUTMETO Ha Nasapa Ha TO3U BUA, UMOTU B
CTpaHaTa, W W3roTBA MOTUBUPEHW NPEAJIONKEHUA 33 HauMHa Ha ynpasneHwe u/uam pasnopesxkgaHe c
HeABUXMMUTE UMOTH, BKIAIOUMTENHO 3a OTAABAHETO UM MOA apeHaa UKW AN3UHT, AWK 3a npodaxkbaTta um npwu
onpeaeneHu yciosus.

KoHcynTaHTCKaTa AeMHOCT Ha TpeToTo /iMue No ynpas/ieHne Ha MHBECTULMKTE Ha [py»KecTBOTO Ce M3pas3sBa 1 B
npeasioXeHns OTHOCHO MHBECTMpaHe Ha cBoboaHM cpeacTBa Ha [pPy»eCcTBOTO U MOTUBMPAHU MPeasioXKeHUs,
CBbP3aHM C NPeAnpPoeKTHM NPOoyUYBaHMA, MUHBECTULMOHHO NMPOEKTUPAHE U CTPOUTE/ICTBO HA HEABUMUMM UMOTH.

[1000pbX}(Ka U ynpasaeHUe Ha Hedsuxcumume umomu, npudobumu om Jlpyxecmsomo

[elHocTta Ha TpeToTo AMuUe NO MOAAPbBIKKA WM yNpaBAeHME Ha HeABUXUMUTE WMMOTW, Npuagobutn ot
[py»KecTBOTO, ce M3pa3naBa B MAPKETUMHI Ha HEABMMXMMWUTE MUMOTW; NMOCPESHWYECTBO NPW CKAOYBAHETO Ha
[OroBOPK 3a MOKYMNKO-Npoaakba, Haem, apeHAa, 3aMAaHa W IM3UHT Ha HeABUMMMUTE MMOTM M CbbupaHe
CbOTBETHO Ha HaemuTe, apeHAHWUTE MNALAHUA U JIM3UHTOBUTE BHOCKM, KaKTO M agMWHUCTPATUBHO-NPABHO
06CyXBaHe BbB BPb3Ka C MUMOTUTE M TAXHOTO ynpaBaeHue; NoaapbXKKa Ha UMOTUTE M MHOPACTPYKTypaTa B TAX,
N3BbPLUBAHE Ha PEMOHTM M NOZ06pPeHNn, ocUrypsBaHe Ha OXpaHa; BOAEHETO M CbXPaHABAHETO HA OTYETHOCT M
KOpecnoHAEeHLMA BbB Bpb3Ka C Te3n AeNHOCTH;

[elHocTta Ha TpeToTo AMuUe NO MOAAPLIKKA WM yNpaBAeHME Ha HeaBUXUMUTE WMMOTW, Npuagobutn ot
[py»KecTBOTO, ce M3pas3sABa M B NPeAoCTaBAHE Ha MOTUBMPAHW NPeasiOKeHUs U cnef u3bop OT cTpaHa Ha
[py*ecTBOTO, OCbLIECTBABAHE Ha AEeWHOCTM BbB BPb3Ka CbC CTPOMTE/NCTBOTO Ha HEABMMKMMWU MMOTH,
BK/IHOYMTENHO M HE Camo: CKAKOYBaHe, NpPeKpaTABaHe M NMPOMEHU Ha AOrOBOPY 3a MPOEKTUPAHE; CKAtOYBaHe,
npekpaTaBaHe M NPOMEHWN Ha AOrOBOPU 3a CTPOUTENIEH HAA30p; NPOBEXKAAHE Ha NPEroBOPY U CKAOYBaHE Ha
npeaBapuTeNiHM 4OTOBOPM 33 NPUCbEAMHABAHE KbM TEXHMYECKaTa MHOPACTPYKTYpa; CKAOUYBAHE Ha A4OroBOpM
3a CTPOMUTE/ICTBO.

KoHcynmayuu u no02omoska Ha 00KyMeHmMU, C8bP3aHU C (huHaHcupaHe deliHocmma Ha [pyxecmeomo

ﬂ,emHOCTTa Ha TpeToTo /inLe NO KOHCYNTauMKU U NOATOTOBKA HA OKYMEHTU, CBbP3aHU C d)MHchmpaHe LI,EI\;IHOCTTa
Ha [pyXecTBOTO, BKAKOYBA KOHCYNTUPAHE OTHOCHO M36opa Ha MHBECTULMOHEH NMOCPeaAHUK NPpn eMUTUPAHETO
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nUnAu Ha baHKa — 3aemofaTen; NOAroToBKa Ha HeobxoaMmaTa AOKYMEHTaUmMaA U APYyrM maTepuanm BbB Bpb3Ka C
eMUTMPAHETO Ha LEHHW KHUXa, CbOTBETHO MOAroTBAHE Ha HeobxoAumaTta KpeauTHa AOKyMeHTauua 3a
CK/IlOYBaHe Ha A0roBop 3a 3aem c 6baHKa; BOAEHE U CbXPaHEHME HA OTYETHOCT U KOPeCcnoHAEHUMATA BbB BPb3Ka
C Te€3U JEMHOCTU.

U3ebpuwsaHe Ha Opyau deliHOCMU, Heobxo0umu 3a HOPMAsAHOMO YHKUUOHUPpAHe Ha [pyyxcecmseomo — o
cUs1amMa Ha 00MbAHUMEsTHO CrIopa3ymeHue mexdy cmpaHume, Koemo noodsaexu Ha o0obpeHue om KPH o peda
Ha 4n. 27, an. 6 om 3ACNLLAC

[ OroBOpb®T M BCUUYKM NOC/IeABaLLM aHEKCUM KbM HEro BAM3aT B CUA caef, nosy4aBaHe Ha U3pUYHO ogobpeHme oT
KomucusaTta 3a PpuHaHcoB Hagsop TpeToTo /mue Aa u3BbplBa obcnyxBaHe Ha [py:kecTBoTo. JOroBopbT ce
CK/I0UBa 3a CPOK OT 2 (ABe) rogMHW, CHMTAHO OT AaTaTa Ha aKkTa Ha KDH. B cayyaid, ye npeam M3TMYaAHETO Ha TO3M
CPOK HMUTO eAHa OT CTPaHUTE He U3NpPaTM MMCMEHO yBeAOMJ/IeEHME A0 ApYyraTa CTPaHa, C KOeTo 3aABABa M3PUYHOTO
CM enaHuwe AelCTBMETO Ha AoroBopa Aa bbae npeKkpaTeHo C M3TMYAHETO HA YTOBOPEHUA CPOK, LUE Ce CYMTa, Ye
CPOKBT Ha A0roBOpPa Mb/14aIMBO e NOAHOBEH 3a olle 2 (ABe) roanHU. JoroBopbT ce NpekpaTaBa C U3TUYaHe Ha
CpOKa My, NO B3aMMHO CbInacue Mmexay CTPaHuTe, N3Pa3eHOo NMCMEHO, UAKN C eJHOMEeCeYHO npeam3BecTme 3a
pa3BanaHe Ha [loroBopa OT M3MNpaBHaTa CTPaHa, KOrato HacpelHaTa CTpaHa CUCTEMHO He € U3NbJHUAA HAKoe
OT 3a4b/IKeHuATa cu no [lorosopa U KOrato ToBa HEU3MbJ/IHEHME HE € OTCTPAHEHO UKW BpeauTe OT Hero He ca
NoNpaBeHU B AaAEHMNA OT M3MNPABHATA CTPaHa pa3syMeH CPOK.

3a npenocTaBsAHe Ha YCAYrnTe, CBbP3aHU C KOHCYNTALUM M aHAIM3M OTHOCHO YNPaBAEHUETO HA MHBECTULMUTE
Ha [py’KecTBOTO, KOHCYATaUWM M MOATOTOBKA HA AOKYMEHTM, CBbP3aHU C PUHAHCUpaHe AeNHOCTTa Ha
[ py*KeCcTBOTO, KaKTO M M3BbpLUBAHE Ha APYrM AENHOCTU, HEOOXOAMMW 32 HOPMASIHOTO PYHKLMOHMpPAHE Ha
OpyxecteoTo, ,60/IKAH MPOMNBPTU UHCTPYMEHTC” AACULL AbnKn Ha TPETOTO Nnue Bb3HarpaxaeHue B
pa3mep Ha 1% OT cpeaHaTa CTOMHOCT Ha aKTUBUTE Ha EMUTeHTa rognwHo. CpeaHaTa CTOMHOCT Ha aKTUBMUTE ce
onpeaena Kato cpefHOapMTMETUYHA CTOMHOCT Ha pPasmep Ha akKTUBMUTE, CbINACHO NocaeaHNA NybanKyBaH oTyeT
N pasmepa Ha aKTUBUTE, CbINacHO Nyb6AUKYBaHWA OTYET Ha [py»KECTBOTO KbM CbliaTa JaTa Ha npeaxogHaTta
roguHa. Bb3HarpakgeHueTto ce 3annawa oT EmuTeHTa Ha meceyHa 6asa B pasmep 1/12 oT u3umcieHOTo
CPeAHOroAMLLIHO Bb3HArparKAeHme B CPOK A0 7 AHU cnef, U3TUYaHe Ha CbOTBETHMA MecedyeH nepuoa.

3a npepocTaBsAHe HAa YCAYrUTe, CBbP3aHU C KOHCYNTALMM M aHAINM3M OTHOCHO YNpPaBAEHUETO HA MHBECTULMUTE
Ha [py’KecTBOTO, KOHCYATaUUM M MOATOTOBKA HA AOKYMEHTM, CBbP3aHW C PUHAHCUpaAHe AeNHOCTTa Ha
[pyKecTBOTO, KaKTO M M3BbpLUBAHE Ha APYrn AeWHOCTM, HeobXoAMMU 33 HOPMANHOTO PYHKLUMOHUpPAHE Ha
Opyxecteoto, ,BOJIKAH MPOMNBPTU WHCTPYMEHTC” AACULL Abnau Ha TPEToTo /MUE U TOAMLHO
Bb3HarpaxkeHme B pasmep Ha 7% oT neyanbarta oT npeaxofHaTa roAauHa, Noanekalla Ha pasnpeaeneHue,
cbrnacHo ya. 29 ot 34CUUAC. Bb3HarpaXkaeHneTo e Ab/KMMO A0 KpasA Ha rogmMHaTta, B KOATO e rnacyBaHa
neyanbara 3a pasnpegensHe, cbrnacHo 4. 29 ot 34CNLAC.

Bb3HarpaxAeHMeTo Ha TPETOTO AMLE 33 NOAAPBIKKA U yrpaB/ieHne Ha HeABUMKUMUTE MMOTU, NPUAO6UTM OT
[py*KecTBOTO ce onpeaens B OTAE/NHO CNOpasyMeHne Mexay CTpaHuTe, cnes ogobpeHune Ha peda no un. 27, an.
6 ot 34CULAC. 3a BpemeTo, B KOETO HEABUKMMUTE MMOTHK He ca OTAAAEHM NoA HaeM UKW apeHaa, EMUTeHTHT
He Ob/IXKM Bb3HarpaxaeHue 3a TAXHaTa NOAAPbIKKA U yripasneHue.

,BONKAH MNMPOMNBPTU UHCTPYMEHTC” AOCUL, Bb3nara Ha TpeToTo auue, ,Mpaiim BusHec KoHcyntunr” A/,
cnegHuTe AEeNHOCTU:

N38bpuieaHe HA NUCMEHU U YCMHU C4emo800HO-KOHCYAMAHMCKU ycayeu, obe3znevyasauiu yHKUUOHUPAHEMO
Ha [pyxcecmeomo 8 cbomeemcmaue ¢ 6ba12apCcKOmMo c4emosodHO U OaHBYHO 30KOHOGamescmaeo

lCl,EI‘/'IHOCTTa Ha TDETOTO ajue no mu3sbplBaHe Ha NMUCMEHU U YCTHU CYHETOBOAHO-KOHCYNTAaHTCKU YCAYyrWy,
o6e3neanau.|,M (I)yHKLI,MOHMpaHeTO Ha [py*KecTBOTO, BKAKOYBAT OpraHmM3npaHe U NogabpxaHe CY4ETOBOAHOTO
CbCTOAHWE Ha EmMuTeHTa B CbOTBETCTBME C paanope,a,614Te M NPpUHUNMNAUTE Ha 6'bl'||'apCKOTO 3aKOHOA4aTe/ICTBO,
pa3pa60TBaHe M nogavpxaHe nHamsuayaneH CMETKON/1aH 3a ADY)‘KECTBOTO, M3BbpLIBaHE CBOEBPEMEHHO Ha
cnepBauinTe CHeToBOAHU 3aNMMCBAHNA, KAKTO U HeO6XO,EI,VIMVITe MN3IMEHEHUNA B TAX YPE3 CbCTaBAHE Ha KOpUrnpatin
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CYETOBOAHMW CTaTUU; BOAEHE HA U3UCKYEMUTE CUHTETUYHU U aHANUTUYHU CYETOBOAHWU PErncTpu; nNpeacrtasaHe
npes EMUTEHTA BAPHO M YECTHO MMYLLECTBEHOTO M (GMHAHCOBO CbCTOAHME Ha APYXKECTBOTO, OTYETEHUA
$MHAHCOB pe3ynTaT, NPOMEHUTE B NAPUYHUTE NOTOLM M COOCTBEHUA KanMTan Ha NPeanpuATUETO, KaKTo U Aa
CbCTaBA roAuLLIEH CYETOBOAEH OTYET; U3FOTBAHE U NoJaBaHe B YCTAaHOBEHUTE 3aKOHOBU CPOKOBE U3UCKYeMUTe
CbINIAaCHO [AeNCTBallLaTa HOPMATUBHA ypeaba NAaATEXHM [AOKYMEHTM, CNPaBKM W AaHbYHM AeKnapauuu;
OTroBapsiHe 3a OpraHM3auMsaTa Ha CYETOBOAHATa AEWHOCT B [pyXKeCTBOTO; W3rOTBAHE Ha MEXAWHHU
WHANBUAYANTHU N KOHCONNAMPAHU PUHAHCOBU OTHETU, KAKTO U U3BBPLUBAHE Ha FOAULIHUTE NPUKAOYBAHMA HA
[ py*ecTBOTO — B CbOTBETCTBUE C U3UCKBAHMUATA U CPOKOBETE, onpeaeneHn OT NPUAOKMMOTO 3aKOHOAATENCTBO;
cnepeHe v npuaaraHe Ha HACTbNUAUTE U3MEHEHWSA B AENCTBALLOTO 3aKOHOAATE/NCTBO; faBaHe Ha CBOEBPEMEHHM
M KOMMETEHTHM KOHCynTaumum Ha EmuteHTa, BbB Bpb3Ka C HEroBuTe AaHbYHWU 3aLb/XKEHUA; U3roTBAHE WU
OTpasABaHe Ha pPaboTHMTE 3aMnnaTh U AbXKMMUTE OT [PYyKECTBOTO XOHOPApK; NpeacTaBasBaHe Ha EMuTeHTa
npea opraHuTe Ha AaHbyHaTa agmuHuctpauma, CYCO n ap. KOMMNETeHTHW OpraHW Npu U3BbpLUBaAHUTE OT TAX
NPOBEPKN M PEBU3UM, KACAELLM AeNHOCTTA, NPeAMET Ha AoroBopa mexay Jpy»KecTBoTo U TpeToTo nunue.

MeceuyHOoTO Bb3HarpaxaeHue e B pasmep Ha 900 nB. 6e3 AC. Bb3HarparkaeHueto ce nsnnawa go 10 umcno Ha
Mmecela, cnefBall, mecela, NoAsiexall, Ha CYeTOBOAHa M AaHb4yHa 06paboTKa M cnen, usgaBaHe OT CTPaHa Ha
TpetoTo Anue Ha ¢akTypa 3a M3BLPLIEHOTO CYETOBOAHO OTYMTaHe. Bb3Harpa*kaeHWeTo 3a WM3roTBAHE Ha
MEXAMHHUTE MHAMBMAYANHU GMHAHCOBM OTYETU 33 MbPBO, BTOPO, TPETO U YETBBPTO TPUMECEUNE € B pasmep
Ha 900 nB.. 6e3 A4C. Bb3HarpaxaeHueTto ce u3nnawa Ao 10 yMcno Ha meceua, cnenBall Mecela Ha NojaBaHe
Ha MEXAMHHUA MHAMBMAYaneH GUHAHCOB OTYET M Ces M3ZaBaHe OT CTPaHa Ha TpeToTo Anue Ha ¢akTypa 3a
N3roTBAHETO My. Bb3HarpaxkgeHmeTo 3a U3roteaHe Ha loagnweH nHAnBUAYaneH GMHAHCOB OTYET € B pa3mep Ha
1 200 nB.. 6e3 A4C. Bb3HarpaskgeHuneTo ce nsnnawa go 10 uMcno Ha meceua, cnefBally, Mecela Ha noaaBaHe Ha
roguwWHUA MHaMBUAYaneH GUHAHCOB OTYET WU C/led U3gaBaHe OT CTpaHa Ha TpeToTo auue Ha ¢dakTypa 3a
nsroteAHeTo My. CbrnacHo aorosopa mexay EmuteHTa u TpeToTo Anue, cymaTa AOroBopeHaTa Cyma MOXKe Aa
6bae NPOMeHsIHa NpW 3HaYMTE/IHA NPOMSAHA Ha M3BbPLBaHMUA 0bem paboTa oT TpeTtoTo Anue. B To3m cayyais,
NpPoOMAHATa CTaBa 4Ype3 MUCMEH aHeKC, MOoAMNUCAH MEXKAY CTPAaHWUTe, KOMTO 3af4b/iKMUTENHO Tpabea ga 6bae
opobpeH ot KOH cbrnacHo un. 27, an. 6 ot 34CNUAC.

14.8. [aHHU 33 oueHUTenuTe Ha B3eMaHUATa UIN HEABUXKUMUTE UMOTHU

CovrnacHo uyn. 22, an. 1 ot 34CUUAC, ApyKecTBO CbC cneunanHa WMHBECTULMOHHA Len, MHBECTUpaWo B
HeABUMKMMU UMOTH, MOXKe Aa Npnaobnea, CbOTBETHO Aa NPOAABA, HEABMMKMMM MMOTU CamMO aKo 3a CblUUTe e
HannLe OLEeHKA OT eAMH WUAM MOoBeYe HEe3aBUCMMMU OLEHUTENIN UM OPYXKECTBO Ha HEe3aBUCUM OLeHUTen C
KBaﬂMd)VIKaLI,VIFI M ONUT B OUEHABAHETO Ha HeABNXNMU UMOTU OT CbOTBETHUNA BUA, KOATO € U3BbpLUEHa npean
npuaobvBaHeTo, CbOTBETHO nNpeau npogaxkbarta, cnel Bb3naraHe OT [APYKECTBOTO CbC CneumasnHa
WHBECTULMOHHA Len.

KbMm faTtaTa Ha HacToAwms MpocnekT, [py»KecTBOTO He NpUTENXKaBa HeaBUMKNUMU UMOTH.
14.9. [AonbaHuTenHa nHGoOpMaUUA 3a pa3xoaUTe Ha APYHKECTBOTO

14.9.1. MaKcumanHo AonycTum pasmep Ha pa3xoauTe 3a ynpaBieHUe Ha APYKeCTBOTO KaTo
CbOTHOLLIEHME KbM CTOMHOCTTA Ha aKTUBUTe No 6anaHca Ha APYXKeCTBOTO CbC CNelManHa MHBECTULMOHHA Len

CovrnacHo 4. 55, an. 1 ot YctaBa Ha EMUTEHTa, MaKCUMANHUAT pasmep Ha BCUYKU Pasxoam no yrnpasaeHue u
obcnykBaHe Ha [lpy)KecTBOTO B pPaMKWMTE Ha eaHa KaneHAapHa rogvHa, B TOBa 4YMCNO pasxoauTe 3a
Bb3Harpa*kAeHusa Ha yneHoBeTe Ha CbBeTa HAa AMPEKTOPUTE Ha [py»KeCcTBOTO, Ha TPETUTE NLA NO CMUCH/IA Ha
yn. 27, an. 4 ot 34CUUAC, Ha perucTpmpaHma oanTop, Ha OLEHUTENNUTE, Ha DaHKaTa-4enosuTap, He morar 4a
HaaxBbpAAT 15 (neTHageceT) Ha CTO OT CTOMHOCTTA Ha aKTMBUTE Mo 6anaHca Ha [pyKecTBOTO, BK/OYEH B
roanwwHmMa GpuHaHCOB oTYeT Ha [pyKecTBOTO 3a rogMHaTa, NpeaxoXaalla HauyMcnaBaHEeTO Ha pasxoauTe.

CbrnacHo 4n. 55, an. 2 ot YctaBa Ha EMUTEHTa, MakKCUMaIHUAT pa3mep Ha BCMUYKM pa3xoam No ynpasfieHue u
06CNy)KBaHe Ha TPEToTO /iMue, He MoraT Aa HaaxebpaAaT 10 (AeceT) Ha CTO OT CTOMHOCTTA Ha aKTUBMTE MO
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6ancha, BK/1lOYEH B rognwiHnA d)VIHaHCOB oTyeT Ha [py*KecTBOTO 3a rogMHaTa, NpeaxoXxawa HauynMcnABaHeTo
Ha pa3xoaure.

14.9.2. Cymute nnm metoaa 3a onpeaensaHe Ha Bb3HarpaXkaeHuATa Ha YieHoBeTe Ha CbBeTa
Ha AUPEKTOpUTE U Ha TpeTUTe anuya no Ya. 27, an. 4 or 34CnUUAC

CobrnacHo un. 49 ot Ycrasa Ha EmuteHTa, [py*KecTBoTo npuema 1 npunara noamTMKa 3a Bb3HarpaxK4eHuATa Ha
yneHoseTe Ha CbBeTa Ha OMPEKTOPUTE, CbIMACHO M3MCKBAHMATA Ha 3MMNLUK 1 nog3akoHOBMTE HOPMATUBHMU
aKkToBe. Bb3HarpaxaeHuaTa n TaHTUeMuTe Ha YyneHoBeTe Ha CbBeTa Ha AMPEKTOPUTE, KaKTO M CPOKBT, 3@ KOUTO
ca AbKUMK, ce onpegenaT oT 06woTo cbbpaHue, Npu cna3BaHe Ha OrpaHWYeHUATa No 4Ya. 55 oT YcraBa Ha
LpyxecTBoTo.

MaKCcMManHUAT pa3mep Ha BCUYKM PAa3X0Am Mo ynpaBaeHue n ob6cayKBaHe Ha [JpyrKecTBoTo B paMKUTe Ha ef4Ha
KaneHaapHa rogvHa (BKAoYBaALLM Pa3xoauTe 3a Bb3HarpaxaeHUs Ha YneHoseTe Ha CbBeTa HA ANPEKTOPUTE HA
LpyKecTBOTO, Ha TpeTuTe Amua No CMUcbaa Ha yn. 27, an. 4 ot 34CNUAC, Ha perncTtpupaHma oauTop, Ha
oueHUTenuTe, Ha 6baHKaTa-4eno3nTap), KaKTO U MAKCUMANHUAT Pa3mep Ha BCUYKM PasXoaum MO YNpaBieHUE U
obcnyrKBaHe Ha TPETOTO JIMLLE Ca pPerlaMeHTUpaHn B un. 55 ot YctaBa Ha EmuTeHTa 1 npeacrtaseHm B T. 14.9.1. ot
HacToAWMA PerncTpaunoHeH AOKYMEHT.

O6wWuAT pasmep Ha U3nNaaTeHUTe Bb3HArparkAeHUA KbM TpeToTo anue, ,MpuiiH Mponbptn Chpeucns” OO, Kbm
31.12.2024 1. e B pa3mep Ha 1 657.79 nB., AOKATO OOLIMAT pasmep Ha U3MNJAATEHUTE Bb3HArParkAeHMA KbM
TpeTtoTo nunue, ,,Mpanm busHec KoHcyntuHr” A, kbm 31.12.2024 1. e B pa3amep Ha 19 424.10 ns..

MeToabT Ha onpeAensHe Ha Bb3Harpa)kAeHMeTo Ha TPETOTO AnLE No Y. 27, an. 4 e NOCOYEH B AOrOBOPa MeXAay
Hero n EMuUTeHTa 1 e onucaH B T. 14.7.3 oT HacToAlWmMA PernctpauMoHeH AOKYMEHT.

O6WmAT pasmep Ha M3NAaTeHUTe Bb3HarparkaeHua 3a yneHoseTe Ha C[ Ha EmuteHTa Kbm 31.12.2024 1. e B
pasmep Ha 23 497.99 ns..

B nepuoaa cnen gatata Ha nocnegHute GUMHAHCOBW OTYETU Ha [pyrKecTBOTO (HeogMTUpPaH MHAMBUAYaNEH
duHaHcoB oTyeT KbM 31.12.2024 r.) Ao AaTaTa Ha HacToAWMA MPOCNeKT, EMUTEHTHLT He e CKIUYBaN CAENKN CbC
CBbP3aHU NMLA, KAKTO N HAMA CKNOYEHW CAENKU C KNHOYOBUA YNPaBAEHCKN NepcoHan.

14.10. WUHdopmauma 3a TbProBCKUTE ApPYXKECTBA (cneuMannsnpaHun apyxecrsa) no un. 28, an. 1 or
3ACULAC, B KOUTO APYKECTBOTO CbC CNeunanHa MHBECTULMOHHA Len yyactea/npurexxasa

Kbm pgaTata Ha HactoAawma pocnekt, EMUTEHTBT He MpuTexkasa ydyaCTuMe B KanuTana Ha CheunannsnpaHu
ApyxecTtsa no un. 28, an. 1 ot 34CHLAC.

»BOJIKAH MPOMBPTU MHCTPYMEHTC” AACWUL, e HanpaBuno WMHBECTMUMS B pasmep Ha 1,7 MAH. nB. —
npeacTaBanaBalla aBaHc no npegsaputeneH gorosop ot 30.04.2024 r. 3a NOKYNKa Ha AAN0BE B cCneuuanmsnpaHo
OPYKECTBO, B KOETO LWe 6baaT anopTMpaHM HeaBUMKMMU MMOTU ¢ 0bwa naow, B pasmep Ha 423 302 KB. M.
CbrnacHo ycnoBuATa Ha npeagapuTenHus paorosop, obuiata npoga)kHa LUeHa Ha ganosete uwe 6bae
6 915 000 n1B., a KAaNUTaNbLT Ha CNeuMann3npPaHoTO APYHKECTBO We 6bAe B pasmep He No-ManbK oT 6 915 000 ns..
[enHocTTa no yypeasBaHe Ha APYKECTBOTO, B T. Y. M3BbPLIBAHETO HA anopTa Ha HeaBUKMMUTE UMOTM B
KanuTasa Ha CblLOTO, Ce M3BbPLIBA OT KOMNAHMATA-NpPoAaBay Ha gsnoseTte. JoroBopbT 3a npogarkbata Ha
OANOBETE Ce CK/0YBA B CPOK A0 eAMH Mecel, OT BNMCBaHEe HAa HOBOYy4YpeaeHOTO apyxecTso B TPPHOJTHL,.

Cnen npuaobuBaHeTo Ha chneuuanusMpaHoTO APYXKECTBO OT cTpaHa Ha EmuTeHTa, TO We OoTroBapa Ha
nsncksaHmata Ha 34CUUAC n akToBETE NO NpunaraHeTo my. KbM gataTta Ha HacTtoAwmA MNMpocneKkTt, EMUTEHTLT e
Nnosly4ymn ABe HeycTonku (no 85 xma. nB. BCSKa, NpeacTaBaaBalLm 5% oT NnaTeHUs aBaHC B pasmep Ha 1,7 mAH.
JIB. CbINAcHO YC/I0BUATA Ha AOrOBOPa) — Tbil KATO KOMNAHUATA-NPOAABaY Ha AAN0BETE He e 3anaBuJia UCKaHe 3a
HasHayaBaHe Ha BelWM /Mua, KOUTO Aa onpeaensT pasMepa Ha CnpasBedsiMBaTa MasapHa CTOMHOCT Ha
HeABMXMMUTE MMOTU, ONMUCAHKU B AOrOBOPaA M NpegMeT Ha anopTa, 8 TPPHOJTHL, npu AreHunA no BNMCBaHUATA B
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cpoK 00 30.06.2024 r. n He e yupeaunna u ycnewHo pernctpupana 8 TPPHOJTHL, npm AB e4HONNYHO APYKECTBO C
OrpaHM4YeHa OTrOBOPHOCT, C NapamMeTpu, onpeaeneHn B 4orosopa, B cpok ao 30.09.2024 r.

CneumannsmnpaHoTo APYKecTBo (C MPaBHO OpraHM3auMoHHa ¢opma ,eAHONIMYHO APYHKECTBO C OrpaHMYeHa
oTroBopHocT”) e yuypeseHo Ha 12.11.2024 r., anopTHa BHOCKA He € HanpaBeHa. EMUTEHTBLT e CcKawouumn
OONBAHUTENHO CropasyMeHue 3a yAb/XKaBaHe Ha CPOKa 3a CKAIOYBAHE Ha OKOHYaTesleH A0roBop A0 Kpas Ha
mapT 2025 r. CbrnacHo ycnoBUATA Ha aHEeKca, B C/ay4Yald, Ye KOMMNaHWATa-NpoAaBay Ha AAN0BETE He M3BBbPLUK
BMUCBAHE Ha AaNOPTHATA BHOCKA B HOBOYYPeAeHOTO APYKeCTBO B cboTBeTHUTE pernctpu TPPIKOJTHL, n MmoTteH
pernctbp Kbm AB, B cpok go 31.12.2024 r., TO KOMNaHUATA-NPOAABaY Ha AANOBETEe AbAXKWM Ha EmuTeHTa
HeyCcTolKa B pa3mep Ha 5% oT nnaTeHua aBaHc (B pasmep Ha 1 700 xuAn. NB.) OT NpOAaXKHaTa LieHa, onucaHa B
MpeaBapuTenHns gorosop. B Tasmn Bpb3Ka, B Kpaa Ha ¢peBpyapu 2025 r. EMUTEHTBT € Noy4Ynn 4YacTUYHO NNaLaHe
B pa3mep Ha 20 xuAa. fB. — MO HAYMCAEHaTa HeyCTOMKa B 06l pasmep Ha 85 xua. nB. CbrNACHO CbLUMA aHEKC,
BCUYKM OCTaHaNW KNay3u U yCNoBUA Ha NpenBapuUTenHuUa AOroBop, KOUTO He KacaAT NpoMeHuTe B aHeKca, ce
3anas3BaT U3LAN0, TaKa KaKTO Ca YTOBOPEHN MeXay CTpaHuTe.

14.11. WHdopmauma 3a Apyrute p[bpPXKaBU UJIEHKU, B KOUTO [PYIKECTBO CbC ChneuuanHa
MHBECTULMOHHA LeN Bb3HamepABa Aa Npuaobusa HegBUXKUMM UMOTHU

CobrnacHo un. 4, an. 2 ot Ycrasa Ha ,,6O/NKAH MPOMBPTU UHCTPYMEHTC” AACUL, HeaBUXMMUTE UMOTH,
npuao6busaHu ot [pyxKecTsoTo, TpsibBa Aa ce HamuUpaT Ha TepuTopusaTa Ha Penybanka bBbarapus.
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JonynoanncaHoTo nLe, B KaYeCcTBOTO CM Ha NpeacTaBAaBall, L, BOJIKAH MPOMBPTU MHCTPYMEHTC” AACKL, ¢
noanuca Cu fAeknapupa o6CTOATENCTBaTa, MOCOYEHM no-rope B pasgen ,0TroBopHM Mua”, BKIKOYUTENHO
JeKnapupa, ye PernctpaumMoHHUAT AOKYMEHT CbOTBETCTBA Ha M3WUCKBAHWUATA Ha PernamenT (EC) 2017/1129,
lnasa wecta ot 3MMUK n akToBETE NO NPUIAraHETO UM.

FANMHMYEHA MH®OPMRALLMA CeMNACHO
PErMNAMEHT (EC) 2016/673 HA
EBPOTMEMCHMA MAPMARMEHT M HA
ChBBETA

%
,5O. [ MEBTC ALCHLY
Va4

[onynognucaHuTte anua, B KA4eCTBOTO CU Ha NpeacTasaABaLLN ,ABB NuBectuunn” EOOL, B Ka4ecTBOTO My Ha
YMbAHOMOLLEH MHBECTULMOHEH nocpeaHuk Ha ,BOJIKAH MPOMbPTA NHCTPYMEHTC” AACWUL, ¢ nognuca cu
JeKknapupat obcToaTesicTBaTa, NOCOUeHM no-rope B pasaesn ,OTroBopHM MU@”, BKAKOUYUTENHO AeKaapupar, ve
PerncTpauMOHHUAT 4OKYMEHT CbOTBETCTBA Ha M3MCKBaHMATA Ha PernameHT (EC) 2017/1129 , ThaBa wecTa OT
3MMNUK 1 akTOBETE NO NPUAAraHETO UM.

/'\/ A

IANHWYEHA MHEOPMALMA CEINACHD
PETAAMEHT [EC) 2016/679 HA
EBPOMEACKMA MAPMAMEHT M HA

JANUYEHA MHBOPMALMA CBINACHD
PETMAMEHT (EC) 2016,/679 HA
EBPOMEMCKMA MAPAAMEHT M HA

ChBETA ChBETA
a-p ABop PycnHOB UBo MNéTpos
Ynpasuren Vnpasurten
,,ABB UHBecTuuuun” EOO[, ,/ABB UHBecTnumn® EOOL
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